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WHOM  THEY  SERVED. 

Note. — Robert  Morris,  the  first  financial  officer  of  the  Government,  was  Superintendent  of  Finance  from 
1781  to  1784.  Upon  the  resignation  of  Morris,  the  powers  conferred  upon  him  were  transferred  to  the  "Board 
of  the  Treasury."  Those  who  finally  accepted  positions  on  thiis  board  were  John  Lewis  Gei  vais,  Samuel 
Osgood,  and  Walter  Livingston.    The  board  served  until  Hamilton  assumed  office  in  1789. 


Presidents. 


"Washington. 


Adams. 


Jefferson. 


Madison. 


Monroe 

Adams,  J.  Q 
Jackson 


Van  Buren 
Harrison. . . 
Tyler 


Polk. 


Taylor . . 
Fillmore. 


Secretaries  of  Treasury. 


Alexander  Hamilton,  New  York 

Oliver  Wolcott,  Connecticut 

Oliver  Wolcott,  Connecticut 

Samuel  Dexter,  Massachusetts 

Samuel  Dexter,  Massachusetts 

Albert  Gallatin,  Pennsylvania 

Albert  Gallatin,  Pennsylvania' 

George  W.  Campbell,  Tennessee. . . . 
Alexander  J.  Dallas,  Pennsylvania. . 

Wm.  H.  Crawford,  Georgia 

Wm.  H.  Crawford,  Georgia 

Richard  Rush,  Pennsylvania  = 

Samuel  D.  Ingham,  Pennsylvania  s.. 

Louis  McLane,  Delaware 

Wm.  J.  Duane,  Pennsylvania 

Roger  B.  Taney,  Maryland < 

Levi  Woodbury,  New  Hampshire. . 
Levi  Woodbury,  New  Hampshire  * . 

Thomas  Ewing,  Oliio 

Thomas  Ewing,  Ohio ^ 

Walter  Forward,  Permsylvania'. . . 

John  C.  Spencer,  New  York' 

Geo.  M.  Bibb.  Kentucky 

Geo.  M.  Bibb,  Kentucky 

Robt.  J.  Walker,  Mississippi ' 

Wm.  M.  Meredith,  Pennsylvania. . 
Wm.  M.  Meredith,  Pennsylvania. . 

Thos.  Corwin,  Ohio 

Pierce |  James  Guthrie,  Kentucky 


Term  of 

service. 

From— 

To— 

Sept.  11,1789 

Jan.  31,1795 

Feb.     3,1795 

Mar.  3 

1797 

Mar.     4,1797 

Dec.  31 

1800 

Jan.     1,1801 

Mar.  3 

1801 

Mar.     4,1801 

May  13 

1801 

May   14,1801 

Mar.  3 

1809 

Mar.     4,1809 

Apr.  17 

1813 

Feb.     9,1814 

Oct.   5 

1814 

Oct.     6,1814 

Oct.  21 

1816 

Oct.   22,1816 

Mar.  3 

1817 

Mar.     4,1817 

Mar.  6 

1825 

Mar.    7,1825 

Mar.  5 

1829 

Mar.     6,1829 

June  20 

1831 

Aug.     8,1831 

May  28 

1833 

May   29,1833 

Sept.22 

1833 

Sept.  23,1833 

June25 

1834 

July     1,1834 

Mar.  3 

1837 

Mar.     4,1837 

Mar.  3 

1841 

Mar.     6,1841 

Apr.  4 

1841 

Apr.     5,1841 

Sept.ll 

1841 

Sept.  13,1841 

Mar.  1 

1843 

Mar.     8,1843 

May   2 

1844 

July    4,1844 

Mar.  4 

1845 

Mar.     5, 1845 

Mar.    7 

1845 

Mar.     8, 1845 

Mar.    5 

1849 

Mar.     8, 1849 

July   9 

1850 

•July   10,1850 

July  22 

1850 

July   23,1850 

Mar.  6 

1853 

Mar.     7, 1853 

Mar.   6 

1857 

1  While  holding  the  office  of  Secretary  of  the  Treasury,  Gallatin  was  commissioned  envoy  extraordinary 
and  minister  plenipotentiary  April  17,  1813,  with  John"  Quincy  Adams  and  James  A.  Bayard,  to  negotiate 
peace  with  Great  Britain.  On  February  9,  1814,  his  seat  as  Secretary  of  the  Treasury  was  declared  vacant 
because  of  his  absence  in  Europe.  William  Jones,  of  Pennsylvania  (Secretary  of  the  Navy),  acted  ad 
interim  Secretary  of  the  Treasury  from  April  21,  1813,  to  February  9,  1814. 

s  Rush  was  nominated  March  b,  182.5,  confirmed  and  commissioned  March  7, 1825,  but  did  not  enter  upon 
the  discharge  of  his  duties  until  August  1,  1825.  Samuel  L.  Southard,  of  New  Jersey  (Secretary  of  the 
Navy),  served  as  ad  interim  Secretary  of  the  Treasury  from  March  7  to  July  31,  1825. 

'  Asbury  Dickens  (Chief  Clerk),  ad  interim  Secretary  of  the  Treasury  June  21  to  August  7,  1831. 

*  McClintock  Young  (Chief  Clerk),  ad  interim  Secretary  of  the  Treasury  from  June  25  to  30,  1834. 

'  McClintock  Young  (Chief  Clerk),  ad  interim  SecretarV  of  the  Treasury  from  March  4  to  5,  1841. 

«  McClintock  Young  (Chief  Clerk),  ad  interim  September  13,  1841. 

'  McClintock  Young  (Chief  Clerk),  ad  interim  March  1  to  7,  1843. 

«  Spencer  resigned  as  Secretary  of  the  Treasury  May  2,  1844;  McClintock  Young  (Chief  Clerk),  ad  interim 
from  May  2  to  July  3,  1844. 

0  McClintock  Young  (Chief  Clerk),  ad  interim  March  6  to  7,  1849. 
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Secretaries  of  the  Treasury  and  Presidents  under  whom  theij  served — Continued. 


Presidents. 


Bucbanati . 


Lincoln . 


Johnson . 

Grant . . . 


Hayes . 


Garfield 
Arthur . 


Cleveland . 


Harrison,  Benj . 


Cleveland . 


McKinley . 


Roosevelt . 


Taft... 
Wilson 


Secretaries  of  Treasury. 


Howell  Cobb,  Georgia '» 

Philip  F.  Thomas,  Maryland 

John  A.  Dix,  New  York 

Salmon  P.  Chase,  Ohio" 

Wm.  P.  Fessenden,  Maine  12 

Hugh  MeCulloch,  Indiana 

Hugh  MeCulloch,  Indiana's 

Geo.  S.  Boutwell,  Massachusetts. . .. 
Wm.  A.  Richardson,  Massachusetts. 

Benj.  H.  Bristow,  Kentucky  i'' 

Lot  M.  Morrill,  Maine 

Lot  M.  Morrill,  Maine 

John  Sherman,  Ohio  1^ 

Wm.  Windom,  Minnesota 

Wm.  Windom,  Minnesota 

Chas.  J.  Folger,  New  York  '^ 

Walter  Q.  Gresham,  Indiana 

Hugh  MeCulloch,  Indiana 

Hugh  MeCulloch,  Indiana 

Daniel  Manning,  New  York ; 

Chas.  S.  Fairehild,  New  York 

Chas.  S.  Fairehild,  New  York 

Wm.  Windom,  Mimiesota'' 

Chas.  Foster,  Ohio , 

Chas.  Foster,  Ohio 

John  G.  Carlisle,  Kentucky 

John  G .  Carlisle,  Kentucky 

Lyman  J.  Gage,  Illinois 

Lyman  J.  Gage,  Illinois 

L.  M .  Shaw,  Iowa 

George  B.  Cortelyou,  New  York 

Franklin  MacVeagh,  Illinois , 

W.  G.  McAdoo,  New  York 

Carter  Glass,  Virginia 

David  F.  Houston,  Missouri 

Harding i  Andrew  W.  Mellon,  Pennsylvania. . . 


Terra  of  service. 


From — 
Mar.  7, 1857 
Dec.  12,1860 
Jan.  15,1861 
Mar.  7, 1861 
July  .5, 1864 
Mar.  9, 1865 
Apr.  16,1865 
Mar.  12,1869 
Mar.  17,1873 
June  4, 1874 
July  7, 1876 
Mar.  4, 1877 
Mar.  10,1877 
Mar.  8, 1881 
Sept.  20,1881 
Nov.  14,1881 
Sept.  25, 1884 
Oct.  31,1884 
Mar.     4, 1885 


Mar. 
Apr. 
Mar. 
Mar. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 


8, 1885 
1, 1887 
4, 1889 
7, 1889 
:5, 1891 
4, 1893 
7, 1893 
4, 1897 
6, 1897 
Sept.  15,1901 
Feb.  1, 1902 
Mar.  4, 1907 
Mar.  8, 1909 
Mar.  6, 1913 
Dec.  16,1918 
Feb.  2, 1920 
Mar.     4, 1921 


To- 
Dee.  8,1860 
Jan.  14,1861 
Mar.  6,1861 
June  30, 1864- 
Mar.  3,1865 
Apr.  15, 1865 
Mar.  3,1869 
Mar.  16, 1873 
June  3,1874 
June  20, 1876 
Mar.  3,1877 
Mar.  9,1877 
Mar.  3,1881 
Sept. 19, 1881 
Nov.  13, 1881 
Sept.  4,1884 
Oct.  30,1884 
Mar.  3,1885 
Mar.  7,1885 
Mar.  31, 1887 
Mar.  3,1889 
Mar.  6,1889 
Jan.  29, 1891 
Mar.  3,1893 
Mar.  6,1893 
Mar.  3,1897 
Mar.  5,1897 
Sept. 14, 1901 
Jan.  31,1902 
Mar.  3,1907 
Mar.  7,1909 
Mar.  5,1913 
Dec.  15, 1918 
Feb.  1,1920 
Mar.   3,1921 


">  Issac  Toucy,  of  Connecticut  (Secretary  of  the  Navy),  acted  as  Secretary  of  the  Treasury  ad  interim 
December  10  to  12,  1860. 

11  George  Harrington,  District  of  Columbia  (Assistant  Secretary),  ad  interim  July  1  to  4, 1864. 

"  George  Harrin;;ton  (Assistant  Secretary),  ad  interim  March  4  to  S,  186.'). 

"  John  F.  Hartley,  of  Maine  (Assistant  Secretary),  ad  interim  from  March  5  to  11,  1869. 

'<  Charles  F.  Couant,  of  New  Hampshire  (Assistant  Secretary),  ad  inlerim  June  21  to  30  [Julv  6],  1876. 

'6  Henry  E.  French,  of  Massachusetts  (Assistant  Secretary),  ad  interim  March  4  to  7,  1S81." 

'8  Charles  F,.  Coon,  of  New  York  (Assistant  Secretary),  ad  interim  September  4  to  7,  1884;  Henry  F. 
French,  of  Massachusetts  (Assistant  Secretary),  ad  interitn  September  8  to  14,  1884;  Charles  E.  Coon  ad 
interim  September  1.3  to  24,  1884. 

"  A.  B.  Nettletoii,  of  .Minnesota  (Assistant  Secretary),  ad  interim  January  30  to  Februarv  24,  1891. 
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UNDERSECRETARIES   OF  THE   TREASURY  AND  PRESIDENTS 
AND  SECRETARIES  UNDER  WHOM  THEY  SERVED. 


President. 

Secretary. 

Undersecretary.' 

Term  of  service. 

Harding 

Mellon 

From— 
July    1,1921 

To— 

1  Office  established  act  June  16, 1921. 

ASSISTANTS    TO    THE    SECRETARY   OF    THE    TREASURY  ^    AND 
PRESIDENTS  AND  SECRETARIES  UNDER  WHOM  THEY  SERVED. 


I'residents. 

Secretaries. 

Assistants  to  the  Secretaries. 

Term  of  service. 

From— 

To— 

"Washington 

Tench  Coxe,  Pennsylvania 

Sept.  11,1789 
Mar.    6, 1917 

May     8,1792 
Mar.     4,1921 

McA  doo 

George  R.  Cooksey,  District  of  Colum- 
bia. 

Glass. 

Houston. 

1  Office  established  Sept.  2,  1789;  abolished  act  May  8,  1792;  reestablished  act  Mar.  3,  1917.    Appointed 
by  the  Secretary. 

ASSISTANT  SECRETARIES  OF  THE  TREASURY  AND  PRESIDENTS 
AND  SECRETARIES  UNDER  WHOM  THEY  SERVER. 


Presidents. 

Secretaries. 

Assistant  Secretaries.' 

Term  of  service. 

From— 

To— 

Taylor     

Meredith 

Charles  B.  Penrose,  Pennsylvania 

Mar.  12,1849 
Oct.    10,1849 

Nov.  16,1850 

Mar.     4,1853 

Oct.     9,1849 

Nov.  15,1850 

Filmore  

Cor  win. 

Corwin 

Guthrie. 
Guthrie 

William  L.  Hodge,  Tennessee 

Mar.  13,1853 

Pierce 

Peter  G.  Washington,  District  of  Co- 

Mar. 12,1857 

lumbia. 

Buchanan 

Cobb. 

Cobb 

Philip  Clayton,  Georgia  

Mar.  13,1857 

Jan.    16,1861 

Thomas. 

" 

Dix. 

Chase   ... 

George  Harrington,  District  of  Colum- 
bia. 

Mar.  13,18612 

July   11  1865 

Fessenden. 

McCulloch. 

Johnson 

McCulloch. 

Lincoln 

Chase 

Maunsell  B .  Field,  New  York .  .• 

Mar.  18,1864 

June  15,1865 

Fessenden. 

McCulloch. 

Johnson 

McCulloch. 

Lincoln 

Fessenden 

McCulloch. 

William   E.   Chandler,   New   Hamp- 
shire. 

Jan.     5,1865 

Nov.  30,1867 

Johnson 

McCulloch. 

1  Office  established  act  Mar.  3,  1849;  appointed  bv  the  Secretarv.    Act  Mar.  3,  1857,  made  the  office 
Presidential. 
-'  Act  Mar.  M,  186t,  provides  one  additional  Assistant  Secretary. 
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Assistant  Secretaries  of  the   Treasury  and  Presidents  and  Secretaries  under  whom  they 

served — Continued. 


Presidents. 

Secretaries. 

Assistant  Secretaries. 

Term  of  service. 

Johnson 

McCulloch 

Boutwell. 

Richardson. 

Bristow. 

McCulloch 

Boutwell 

Richardson 

Bristow. 
Bristow 

John  F.  Hartley,  Missouri 

From— 
July  11,1865 

Dec.     2, 1867 
Mar.  20,1869 
Mar.     8,1873 

July     1,1874 

Mar.     4,1875 
Aug.  12,1876 

Apr.     3,1877 
Dec.     9,1877 
Apr.  10,1880 

Feb.  28,1882 
Apr.  17,1884 

Mar.  14,1885 
Nov.  10,1885 
July  12,1886 

Apr.    6,1887 

Apr.     1,1889 
Apr.    1,18893 
July   22,1890 

July   23,1890 

Apr.  27,1891 
Nov.  22,1892 
Dec.   23,1892 

Apr.  12,1893 

2 

May 

May 
Mar. 
June 

Apr. 

June 
Mar. 

Dec. 
Mar. 
Dec. 

Apr. 

Nov. 

Apr. 
June 
Mar. 

Mar. 

July 
Oct. 
Dec. 

June 

Oct. 
Mar. 
Apr. 

Apr. 

'o — 

4, 1875- 

31, 1868 
17,1873 
11,1874 

3,187T 

Grant 

Edmund  Cooper,  Tennessee 

.Tohn«rin , . 

Grant 

William  A.  Richardson,  Massachusetts. 
Frederick  A.  Sawyer,  South  Carolina.. 

Charles  F.  Conant,  New  Hampshire... 
Curtis  F.  Burnam,  Kentucky 

Hayes 

Morrill. 
Sherman. 
Bristow 

Grant 

20,1876' 

Morrill 

Henry  F.  French,  Massachusetts 

Richard  C.  McCormick,  Arizona 

John  B.  Hawley,  Illinois 

J.  Kendrlck  Upton,  New  Hampshire. . 

John  C.  New,  Indiana 

9, 1885. 

8,  I87r 
31,1880- 
31,188! 

16, 1884- 
10,1885 

1,1887- 
30,1886 
12,188» 

11,188* 

20,1890 

31,1890 

1,189? 

30,189* 

31,1892 
3, 189:i 
3,1893 

7, 1897 

Hayes 

Sherman. 

Windom. 

Windom. 

Folger. 

Gresham. 

McCulloch. 

Manning. 

Sherman 

Sherman 

Sherman 

Windom. 
Windom. 
Folger. 

Folger 

Folger 

Garfield 

Arthur 

Cleveland 

Hayes 

Garfield 

Arthur 

Charles  E.  Coon,  New  York 

Cleveland 

Harrison 

Cleveland 

Gresham. 

McCuUoch. 

Manning. 

Manning 

Manning 

Manning 

Fairchild. 
Windom. 

Fairchild 

Windom. 

Windom 

Windom 

Windom 

Foster. 

Windom 

Foster. 
CarUsle. 
Foster 

Charles  S.  Fairchild,  New  York 

William  E.  Smith,  New  York 

Hugh  S.  Thompson,  South  Carolina... 

Isaac  N.  Maynard,  New  York 

Harrison 

George  H.  Tichner,  Illinois 

George  T.  Batchelder,  New  York 

A.  B.  Nettleton,  Minnesota 

0.  L.  Spaulding,  Michigan 

Cleveland 

Harrison 

Lorenzo  Crounse,  Nebraska           .  

Foster 

John  H.  Gear,  Iowa                    

Foster 

Genio  M.  Lambertson,  Nebraska 

Charles  S.  Hamlin.,  Massachusetts 

Cleveland 

McKinley 

Carlisle. 

Carlisle 

Gage. 

'.Vet  July  11, 1890,  provides  for  an  additional  Assistant  Secretary. 
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Assistnni  Secretaries  of  the  Treasury  and  Presidents  and  Secretaries  under  whom  they 

sei-ved — Continued. 


Presidents. 

Secretaries. 

Assistant  Secretaries. 

Term  of  service. 

Carlisle 

William  E.  Curtis  New  York 

Apr. 

July 

Apr. 
Apr. 

June 
Mar. 

Mar. 

Mar. 
May 
Mar. 

July 

Jan. 
Apr. 
Mar. 

Apr. 
Apr. 
Nov. 

June 
Apr. 

July 

Mar. 
Aug. 
Oct. 
Mar. 
Aug. 
Apr. 
June 

Oct. 
Oct. 

om — 
13,1893 

1,1893 

7,1897 
7,1897 

1,1897 
13,1899 

6,1901 

5,1903 

27,1903 

5,1905 

1,1906 

22, 1907 
23,1907 
17,1908 

5,1909 
19, 1909 
27,1909 

8,1910 
4,1911 

20, 1912 

1 

Mar. 

May 

Mar. 
Mar. 

Mar. 
June 

Apr. 

Mar. 
Jan. 
Nov. 

Mar. 

Feb. 
Mar. 
Apr. 

June 
Apr. 
July 

July 
Mar. 

Sept. 

'o— 
31,1897 

McKinley 

Gage. 
Carlisle 

Scott  Wike,  Illinois 

4, 1897 

McKinley 

Gage. 

Gage 

WilUam  B.  Howell,  New  Jersey 

Oliver  L.  Spaulding,  Michigan 

10,1899 

4,1903 

Roosevelt 

Gage. 
Shaw. 

Frank  A .  Vanderhp,  Illinois 

5, 1901 

Horace  A .  Taylor,  Wisconsin 

3,1906 

Roosevelt 

McKinley 

Roosevelt 

Gage. 
Shaw. 

Milton  E.  Ailes,  Ohio     

15,1903 

Gage. 
Shaw. 
Shaw      

Robert  B.  Armstrong,  Iowa 

5,1905 

Shaw       

Charles  H.  Keep,  New  York 

21,1907 

Shaw 

James  B.  Reynolds,  Massachusetts 

John  H.  Edwards,  Ohio 

1,1909 

Taft 

Cortelyou. 
MacVeagh. 
Shaw             

15,1908 

Cortelyou. 
Shaw 

Arthur  F.  Statter,  Oregon 

28, 1907 

Taft 

Cortelyou 

Cortelyou 

MacVeagh. 

MacVeagh 

MacVeagh 

MacVeagh 

McAdoo. 

MacVeagh 

MacVeagh 

McAdoo. 

MacVeagh 

McAdoo. 
McAdoo 

Beekman  Winthrop,  New  York 

Louis  A .  Coolidge,  Massachusetts 

Charles  D.  Norton,  Illinois 

6,1909 
10,1909 

8,1910 

Charles  D.  Hillis,  New  York 

3,1911 

Wilson 

Taft 

James  F.  Curtis,  Massachusetts 

A.  Piatt  Andrew,  Massachusetts 

Robert  0.  Bailey,  Illinois 

31,1913 
3,1912 

3,1913 

Wilson 

Sherman  P .  Allen,  Vermont 

Taft 

30,1913 

Wilson 

John  Skelton  WilUams,  Virginia 

Charles  S.  HamUn,  Massachusetts 

Byron  R.  Newton,  New  York 

24,1913  1  Feb. 

2, 1914 

McAdoo 

1, 1913 
1, 1913 
24,1914 
17,1914 
17, 1917 
22, 1917 

5,1917< 
30, 1917 

Aug. 
Oct. 
Jan. 
Mar. 
Aug. 
Nov. 

Aug. 
July 

9, 1914 

1, 1917 

McAdoo 

WiUiam  P.  Malbum,  Colorado 

Andrew  J.  Peters,  Massachusetts. ..... 

Oscar  T.  Crosby,  Virginia 

26, 1917 

McAdoo 

15,1917 

28, 1918 

Leo  S.  Rowe,  Pennsylvania 

20, 1919 

Glass. 

James  H.  Moyle,  Utah '. 

26, 1921 

Harding 

Wilson 

Glass. 

Houston. 

Mellon. 

Russell  C.  LeflTmgwell,  New  York 

5, 1920 

Glass. 
Houston. 

'Act  Oct.  6,  1917,  provided  for  two  additional  Assistant  Secretaries  for  duration  of  war  and  six  months 
after. 
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Assistant  Secretaries  of  the  Treasury  and  Presidents  and  Secretaries  vnder  whom  they 

served — Continued. 


Presidents. 


Wilson. 


Harding. 
Wilson. . . 
Harding. 
Wilson. . . 
Harding. 
Wilson. . . 
Harding. 


Secretaries. 


Assistant  Secretaries. 


Term  of  service. 


From—  To — 

Thomas  B.  Love,  Texas j  Dec.   15,1917  j  Jan.    31,1919' 


McAdoo 

Glass. 

McAdoo 

Glass. 
Houston. 

Glass j  Jouett  Shouse,  Kansas 

Houston.  j  ' 

Glass I  Norman  H.  Davis,  Tennessee I  Nov.  21,1919     June  14,1920 

Houston.  I  I 

Houston I  Nicholas  Kelley,  New  York |  Juno  15,1920  !  Apr.  14,1921 

Mellon.  i 


Albert  Rathbone,  New  York i  Sept.    4, 1918  j  June  30,  IftZO 


Mar.     5,1919     Nov.  15,1920- 


Houston I  S.  Parker  Gilbert,  jr.,  New  Jersey  6 — 

Mellon. 

Houston I  Ewing  Laporte,  Missouri 

Mellon. 

Houston I  Angus  W.  McLean,  North  Carolina. . . . 

Mellon !  Eliot  Wadsworth,  Massachusetts 

Mellon !  Edward  CliSord,  Illinois 

Mellon Elmer  Dover,  Washington 


July     6,1920  1  June  30,1921 


Dec.  4, 1920 

Dec.  4, 1920 

Mar.  16,1921 

May  4, 1921 

Dec.  23,1921 


May  31,1921 
Mar.     4,1921 


6  Became  Undersecretary  July  1, 1921. 


ANNUAL  REPORT  ON  THE  FINANCES 


Treasury  Department, 

Washington.  November  28,  1921. 
Sir  :  I  have  the  honor  to  make  the  following  report : 
From  the  point  of  view  of  the  Treasury  the  past  year  has  been 
marked  by  important  developments.  It  has  been,  first  of  all,  a 
period  of  pronounced  economy  and  retrenchment  in  Government  ex- 
penditure. The  war  brought  with  it  a  new  scale  of  expenditure,  and 
for  some  time  after  actual  hostilities  ceased  the  Treasury  had  heavy 
obligations  to  meet  on  account  of  the  war.  Expenditures  in  the  fiscal 
year  ended  June  30,  1920,  amounted  to  almost  $6,500,000,000,  while 
for  the  fiscal  year  ended  June  30,  1921,  ordinary  expenditures,  includ- 
ing sinking  fund  and  miscellaneous  fixed-debt  charges,  still  ran  over 
$5,500,000,000.  This  cash  outgo  it  has  been  the  constant  endeavor  of 
■the  administration  to  reduce,  and  it  now  expects  to  hold  expendi- 
tures on  the  same  basis  for  the  fiscal  year  1922  down  to  $4,000,000,000, 
or  thereabouts,  a  reduction  of  about  $1,500,000,000  below  the  year 
1921.  In  some  measure  this  reduction  reflects  the  liquidation  of  war 
liabilities,  but  to  an  important  extent  it  represents  a  reduction  in  the 
cost  of  Government.  From  either  aspect  it  means  a  reduction  in 
the  tax  burden.  On  June  10,  1921,  the  act  to  create  a  Budget  system 
became  a  law,  and  by  the  end  of  the  fiscal  year  1921  the  Bureau  of 
the  Budget  was  organized  and  established.  It  has  already  proved 
to  be  a  most  effective  arm  of  the  Executive  to  enforce  the  determina- 
tion to  bring  about  a  reduction  in  Government  expenditures. 
Through  the  Bureau  of  the  Budget  and  the  heads  of  the  several  de- 
partments and  establishments  it  has  been  possible  to  exert  continued 
pressure  for  economies  in  administration,  and  by  this  means  as  well 
as  through  the  coordination  of  Government  activities  under  the  gen- 
•€ral  supervision  of  the  Bureau  of  the  Budget  important  savings  have 
been  accomplished.  For  the  first  time  in  its  history  the  Government 
has  an  agency  equipped  to  put  pressure  upon  the  spending  offices  to 
reduce  expenditures,  and  the  results  already  accomplished  constitute 
•one  of  the  most  encouraging  developments  of  the  year. 

Another  effective  force  which  has  made  for  contiiuied  reduction 
in  Government  expenditures  hns  been  the  shrinkage  in  current  rev- 
enues, coupled  with  the  necessity  of  a  tlioroughgoing  revision  of  the 
internal-tax  laws  so  as  to  reduce  the  burden  of  taxation  on  the  com- 
70073— Fi  1921 1  1 
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miinity.  At  the  outset  it  appeared  from  the  estimates  that  addi- 
tional taxes  mijiht  be  necessary  to  supply  deficiencies  in  the  reve- 
nues unless  there  were  strikino;  cuts  in  expenditure.  The  de- 
termined efforts  for  economy,  however,  have  resulted  in  cutting 
expenditures  for  the  current  fiscal  year  over  $400,000,000  below  the 
amount  originally  estimated  to  be  necessary  by  the  spending  depart- 
ments, and  this  in  turn  has  made  it  possible  to  proceed  with  the 
revision  of  internal  taxes  on  the  basis  of  a  substantial  cut  in  revenues. 
The  result  is  that  the  revenue  act  of  1921,  approved  November  23, 
1921,  has  made  a  substantial  reduction  in  the  tax  burden,  running 
over  $800,000,000  for  the  fiscal  year  1923,  as  compared  with  the  old 
law,  and  at  the  same  time  has  provided  for  the  repeal  or  reduction 
of  several  of  the  most  vexations  and  burdensome  taxes  and  for  the 
simplification  of  the  taxes  that  remain  in  force. 

During  the  past  year,  furthermore,  the  Treasur}^  has  made 
substantial  progress  in  the  refunding  of  the  short-dated  debt  and 
has  already  succeeded  in  bringing  about  a  better  distribution  of 
the  early  maturities  of  the  debt,  which  should  greatly  facilitate  the 
refunding  operations  incident  to  the  maturity  of  the  Victory  Liberty 
loan.  The  Treasury  announced  in  April  that  it  would  be  the  policy 
to  vary  its  issues  of  Treasury  certificates  from  time  to  time  with 
issues  of  short-term  notes  in  moderate  amounts,  and  two  issues  of 
Treasury  notes  have  already  been  successfully  floated,  on  June  15  and 
September  15,  1921.  In  consequence  of  these  operations  it  has  been 
possible  to  refund  about  $700,000,000  of  the  short-dated  debt 
into  later  maturities,  to  reduce  the  Victory  notes  outstanding 
to  about  $3,600,000,000,  and  at  the  same  time  to  bring  the  out- 
standing amount  of  Treasury  certificates  down  to  about  $2,300,- 
000,000.  With  this  better  distribution  of  the  debt  and  with  lower 
rates  for  money,  the  market  prices  of  outstanding  Liberty  bonds  and 
Victory  notes  have  shown  marked  improvement  during  the  last  six 
months.  Victory  notes  have  touched  par  and  are  consistently  quoted 
at  about  par,  while  the  several  issues  of  Liberty  bonds  are  now  selling 
at  prices  ranging  from  about  95  to  about  97,  or  on  an  average  about 
10  points  higher  than  a  year  ago.  Treasury  certificates  of  indebted- 
ness which  a  year  ago  the  Government  was  selling  at  interest  rates  of 
5f  and  6  per  cent,  have  recently  been  sold  for  4^  and  4|  per  cent,  and 
all  issues  outstanding  are  quoted  at  par  or  above.  These  develop- 
ments in  respect  to  the  public  debt  are  most  encouraging  and  indicate 
that  the  Treasury  should  be  able  to  proceed  in  an  orderly  wa}'  and 
without  undue  disturbance  to  business  with  the  great  refunding 
operations  that  will  be  needed  in  connection  with  Victory  Liberty  loan 
and  other  short-dated  debt  outstanding.  The  maturity  within  the 
next  18  months  of  almost  $6,750,000,000  of  short-dated  debt   still 
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(lominates  the  situation,  however,  and  makes  it  imperative  that  the 
Government  pursue  a  polic}'  of  the  utmost  economy  and  avoid  new 
undertakings  that  would  throw  additional  burdens  on  the  Treasury 
and  embarrass  the  refunding  operations.  The  1918  series  of  war- 
savings  certificates  matures  on  January  1,  1923,  and  the  Victory  Lib- 
erty loan  on  May  20,  1923.  Treasury  certificates  of  various  series, 
aggregating  about  $2,300 ,00(),0()(),  will  also  mature  within  the  year. 
The  greater  part  of  this  debt  will  have  to  be  refunded,  and  the 
crderl3^  conduct  of  the  refunding  operations  will  require  the  Treas- 
ury's best  attention  for  some  time  to  come. 

THE    REFUNDING    OF   THE    SHORT-DATED   DEBT. 

At  the  outset  of  the  present  administration  of  the  Treasury  steps 
were  taken  toward  making  the  short-dated  debt  more  manageable. 
Earlier  plans  for  the  gradual  retirement  of  loan  and  tax  certificates 
had  been  disarranged  because  of  continued  heavy  current  expendi- 
tures, particularly  on  account  of  the  Army  and  Navy  and  the  rail- 
roads. The  Treasury,  therefore,  announced  the  policy  of  issuing 
from  time  to  time  short-term  notes  in  moderate  amounts  wdth  ma- 
turities of  from  three  to  five  5^ears,  in  order  to  distribute  the  short- 
dated  debt  over  a  series  of  years  ranging  from  1923  to  1928.  The 
new  policy  was  first  outlined  in  the  following  extract  from  the 
letter  of  the  Secretary  of  the  Treasury  to  the  chairman  of  the  Com- 
mittee on  Ways  and  Means  of  the  House  of  Representatives,  on 
April  30,  1921 : 

The  estimates  of  receipts  and  expenditures  for  both  1921  and  1922  show 
clearly  that  while  this  Government  has  definitely  balanced  its  budget,  the  sur- 
plus of  current  receipts  over  current  expenditures  will  not  quite  provide  for 
Mliat  may  be  termed  the  tixed  public  debt  redemptions,  and  that  unless  expendi- 
tures are  sharply  retluced  there  will  be  practically  no  funds  available  in  these 
years  for  the  retirement  of  the  floating  debt  represented  by  loan  and  tax  cer- 
tificates outstandjig.  The  estimated  current  surplus  in  both  1921  and  1922 
will  be  absorbed  (1)  by  current  redemptions  of  war  savings  securities,  redeem- 
ablo  substantially  on  demand;  (2)  by  purchases  for  the  cumulative  sinking 
fund;  i-'d)  by  acceptance  of  I>iberty  bonds  and  Victory  notes  for  estate  taxes; 
and  (4)  by  miscellaneous  other  debt  retirements  which  must  be  made  each 
year  in  order  to  comply  with  existing  law  or  with  the  terms  of  outstanding 
securities.  This  means  that  the  Treasury's  earlier  expectations  as  to  the  re- 
tirement of  the  floating  debt  have  been  upset  by  the  continuance  of  unexpect- 
edly heavy  current  expenditures  during  the  past  12  months,  particularly  on 
account  of  the  Army  and  Navy  and  the  railroads,  and  that  the  Government  can 
not  now  expect  to  retire  any  material  portion  of  the  two  and  one-half  billions 
of  floating  debt  now  outstanding  during  the  fiscal  years  1921  and  1922  out  of 
the  current  revenues.  It  means  also  that  the  country  can  not  look  to  any  plan 
for  funding  the  floating  debt  to  reduce  the  burden  of  internal  taxes  during  the 
next  two  years.  Substantial  cuts  In  current  expenditures  offer  the  only  hope 
of  effective  relief  from  the  tax  burden. 
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Within  the  next  two  years,  or  therealionts,  there  will  mature  about  seven  and 
one-half  billions  of  short-dated  debt  (including  the  outstanding  floating  debt), 
and  it  is  to  the  gradual  i-etirenieut  of  this  debt  that  the  bulk  of  the  current 
surplus  is  necessarily  applied,  in  large  part  through  the  niiseellaneous  debt  re- 
tirements described  in  the  preceding  paragraph.  Substantial  progress  has  al- 
ready been  made  in  the  i-etirement  of  tlie  short-dated  debt.  Statement  E,  for 
example,  shows  that  the  short-dated  debt  aggregated  $7,578,954,141.89  on  March 
31,  1921,  as  against  $9,248,188,921.12  on  August  31,  1919,  when  the  war  debt  wns 
at  its  peak,  a  reduction  of  about  one  and  two-thirds  billions  in  the  19  months' 
period.  This  reduction  was  due  in  large  part  to  the  reduced  balance  in  the 
general  fund  and  the  application  of  receipts  from  war  salvage,  and  only  in 
small  measure  i:o  surplus  tax  receipts.  In  view  of  its  early  maturity,  the  Treas- 
ury must  regard  the  short-dated  debt  as  a  whole,  and  within  the  next  two  years 
may  expect  to  reduce  it  by  perhaps  one  billion  dollars  through  the  continued 
operation  of  the  sinking  fund  and  the  miscellaneous  annual  debt  retirements. 
The  remainder  of  this  short-dated  debt,  amounting  to  over  six  billions,  will 
have  to  be  refunded.  It  will  therefore  be  the  Treasury's  policy  to  vary  its  monthly 
offerings  of  Treasury  certificates  of  indebtedness  from  time  to  time  when  market 
conditions  are  favorable  with  issues  of  short-term  notes  in  moderate  amounts 
with  maturities  of  from  three  to  five  years,  with  a  view  to  the  gradual  distri- 
bution of  the  short-dated  debt  through  successive  issues  of  notes  in  convenient 
maturities  extending  over  the  period  from  1923  to  1928,  when  the  third  Liberty 
loan  matures.  Treasury  certificate  offerings  will  continue  to  be  made  from  time 
to  time  as  in  the  past,  in  order  to  meet  the  Treasury's  current  requirements. 
This  program  will  make  the  short-dated  debt  more  manageable  and  facilitate 
the  refunding  operations  which  will  be  necessary  in  connection  with  the  ma- 
turity of  the  Victory  Liberty  loan. 

The  first  offering  of  Treasury  notes  was  made  on  June  15,  1921, 
coincident  with  an  offering  of  Treasury  certificates,  and  met  with  a 
hearty  response.  The  notes  were  three-year  5f  per  cent  notes,  desig- 
nated Series  A-1924,  and  $311,191,600  face  amount  was  allotted. 
The  notes  proved  immediately  attractive  to  investors,  and  ever  since 
the  closing  of  the  subscription  books  have  sold  at  a  premium.  With 
the  program  thus  successfully  launched  the  Treasury  was  able  on 
September  15,  1921,  to  make  a  second  offering  of  short-term  notes  at 
a  lower  rate  in  connection  wdth  the  offering  of  Treasury  certificates 
on  that  date.  The  notes  were  dated  September  15,  1921,  designated 
Series  B-1924,  with  maturity  of  three  years,  and  bore  interest  at  the 
rate  of  5^  per  cent.  This  offering  was  promptly  oversubscribed  and 
allotments  were  made  in  the  amount  of  $390,706,100.  The  total 
Treasury  notes  outstanding  now  amount  to  $701,897,700,  and  with  the 
proceeds  of  sale  the  Treasury  has  already  been  able  to  effect  a  ma- 
terial improvement  in  the  distribution  of  the  short-dated  debt.  The 
Victory  Liberty  loan  maturity  has  been  substantially  reduced  and 
the  outstanding  loan  and  tax  certificates  are  at  the  lowest  figure  in 
several  years. 

The  changes  in  the  Government's  floating  debt  (loan  and  tax  cer- 
tificates unmatured)  are  shown  in  the  following  table,  which  gives 
the  volume  of  unmatured  loan  and  tax  certificates  outstanding  at 
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various  dates  since  August,  1919,  when  the  peak  of  the  public  debt 
was  reached : 


Date. 


Loan  and  tax 

certificates 

outstanding. 


Aug.  31,  1919 
June  30,  1920. 
June  30,  1921 
Oct.  31,  1921. 


S3, 938, 295, 000 
2, 485, 550, 500 
2,450,601,000 
1, 932, 218, 000 


The  growing  popularity  of  Treasurj'^  certificates  of  indebtedness 
among  the  investing  public  has  been  a  matter  of  gratification  to  the 
Treasury.  Since  March  of  this  year  the  certificates  of  all  issues  out- 
standing have  been  quoted  at  par  or  a  premiimi.  Quotations  appear 
regularly  in  the  leading  daily  newspapers  and  financial  periodicals, 
and  Treasury  certificates  enjoy  a  broad  and  active  investment  market. 
Partial  allotments  have  been  necessary  in  the  case  of  every  issue 
during  the  past  year.  At  the  same  time  the  easing  in  market  rates  for 
money  has  made  it  possible  for  the  Treasury  to  reduce  the  rate  of 
interest  paid  on  these  securities  approximatel}'^  IJ  per  cent.  During 
the  la';ter  half  of  1920  the  prevailing  rate  was  5f  per  cent  for  six- 
months  certificates  and  6  per  cent  for  one-year  certificates.  The  de- 
cline in  rates  has  been  grachial  since  December  and  the  latest  issues, 
which  were  offered  on  November  1,  1921,  bore  4J  per  cent  for  five- 
months  certificates  and  4i  per  cent  for  10^-months  certificates. 

The  success  with  which  the  Treasury  has  met  in  its  efforts  to  se- 
cure the  distribution  of  certificates  among  investors  and  to  avoid. 
lodging  them  in  the  banks  is  shown  in  the  following  table,  which 
gives  for  various  dates  the  amount  of  tax  and  loan  certificates  held 
by  reporting  member  banks  of  the  Federal  Reserve  System  and  by 
the  12  Federal  reserve  banks,  together  with  the  percentages  of  these 
figures  to  the  total  amount  outstanding.  The  reporting  member 
banks  number  something  over  800,  and  are  believed  to  control  about 
40  per  cent  of  the  commercial  banking  resources  of  the  country  and 
to  have  subscribed  in  the  first  instance  to  nearly  75  per  cent  of  the 
outstanding  issues  of  Treasury  certificates : 


Loan  and  tax 
certificates 

outstanding 
(amount). 

Loan  and  tax  certifi- 
eates  held  by  report- 
ing member  banks. 

Loan   and    tax  certifi- 
cates    pledged    with 
Federal  reserve  banks. 

Date. 

Amount.i 

Per  cent 
of  amount 

out- 
standing. 

Amount.i 

Per  cent 
of  amount 

out- 
standing. 

June  30  1919 

13,263,766,000 
2, 485, 550, 500 
2,450,601,000 
1,932,218,000 

$916,739,000 
419,954,000 
221,025,000 
2  93,742,000 

28.1 
16.9 
8.9 

4.8 

June  .30,  1920 

$367,941,600 
38,502,000 
17,956,000 

14.8 

June  30,  1921 

1.6 

Oct.  31,  1921 

0.9 

•  These  figures  are  available  for  a  given  day  each  week  and  are  taken  for  the  dates  nearest  those  given 
at  the  left  of  the  table. 
'Oct.  26,  1921. 
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The  percentage  of  outstandino;  Treasury  certificates  held  by  re- 
porting member  banks  has  declined  from  28  on  June  30,  1919,  to  5  on 
October  31,  1921,  and  at  the  present  time  less  than  1  per  cent  of  the 
outstanding  certificates  are  pledged  with  the  Federal  reserve  banks 
to  secure  loans  as  compared  with  15  per  cent  on  June  30,  1920. 

From  October  31,  1920,  to  October  31,  1921,  there  were  seven  issues 
of  loan  certificates  aggregating  $1,381,850,000,  and  eight  issues  of 
tax  certificates  aggregating  $1,810,001,500,  making  a  total  of  fifteen 
issues  aggregating  $3,191,851,500.  During  the  same  period  total  re- 
demptions of  tax  and  loan  certificates  have  aggregated  $3,635,017,500. 
The  course  of  certificate  operations  for  the  period  under  review  is 
shown  best  by  reference  to  the  circular  letters  and  public  state- 
ments issued  from  time  to  time  during  the  year  concerning  the 
Treasury  certificate  program.  These  letters  and  statements  appear 
as  exhibits  to  this  report,  and  a  detailed  discussion  of  the  operations 
is  given  on  pages  65  to  69  in  the  article  entitled  *'  Treasury  Notes 
and  Certificates  of  Indebtedness." 

REVENUE    REVISION. 

One  of  the  most  important  developments  of  the  year,  both  from 
the  point  of  view  of  the  business  and  industry  of  the  country  and 
from  the  point  of  view  of  the  administration  of  the  Treasury,  has 
been  the  revision  of  the  internal  tax  laws,  which  has  engaged  the 
attention  of  the  Treasury  and  of  Congress  almost  continuously  since 
the  beginning  of  the  present  administration.  The  result  has  been  a 
revision  of  taxes  which  not  only  grants  an  important  measure  of 
relief  to  business  but  also  accomplishes  a  substantial  reduction  in  the 
total  tax  burden  for  all  classes  of  the  community.  The  earlier  plans 
submitted  by  the  Treasury  were  founded  upon  estimated  expendi- 
tures of  about  $4,500,000,000  for  the  fiscal  year  1922  and  about 
$4,000,000,000  for  the  fiscal  year  1923,  but  as  time  went  on  and  the 
results  of  the  executive  pressure  to  reduce  expenditures  became  ap- 
parent it  proved  possible  to  proceed  with  the  revision  on  a  basis  of 
about  $4,000,000,000  of  expenditures  for  the  present  fiscal  year  and 
about  $3,500,000,000  for  the  fiscal  year  1923.  This  change  in  the 
revenue  requirements  has  made  it  possible  to  dismiss  from  considera- 
tion some  of  the  additional  taxes  suggested  by  the  Treasury  at  the 
outset,  but  has  not  affected  the  main  outlines  of  the  Treasury's  recom- 
mendations, particularly  as  regards  the  income  surtaxes  and  profits 
taxes. 

On  April  30,  1921.  in  response  to  the  request  of  the  chairman  of 
the  Committee  on  Ways  and  Means  of  the  House  of  Eepresentative.=5, 
the  Secretary  of  the  Treasury  submitted  to  the  Congress  revised 
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estimates  of  receipts  and  expenditures  for  the  fiscal  years  1921  and 
1922,  and  indicated  in  connection  therewith  the  revenues  necessary 
for  the  fiscal  years  1922  and  1923  in  order  to  meet  the  Government's 
current  requirements.  A  copy  of  this  letter  appears  in  this  report  as 
Exhibit  68,  page  349. 

The  estimates  at  that  time  indicated  expenditures  for  the  fiscal 
year  1921  of  $5,602,024,861,  including  sinking  fund  and  mis- 
cellaneous debt  charges,  and  for  the  fiscal  year  1922  expenditures 
of  $4,565,877,033,  against  ordinary  receipts  for  the  fiscal  year 
1921* of  $5,487,067,000,  and  for  the  fiscal  year  1922  of  $4,547,643,000. 
These  estimates  showed  that  current  receipts  during  the  two  fiscal 
years  1921  and  1922  would  not  quite  provide  on  this  basis  for  the 
total  estimated  expenditures,  including  current  redemptions  of  war- 
saving  securities,  purchases  for  the  cumulative  sinking  fund,  the 
acceptance  of  Liberty  bonds  and  Victory  notes  for  estate  taxes,  and 
miscellaneous  other  debt  redemptions  required  to  be  made  out  of 
receipts  specially  earmarked  for  the  purpose.  The  estimates  thus 
submitted,  which  were  based  on  the  latest  reports  received  from 
the  spending  departments  and  establishments  of  the  Government, 
showed  that  unless  there  were  striking  cuts  in  current  expenditure, 
there  could  be  no  important  reduction  in  internal  taxes,  and  that 
the  most  substantial  relief  from  the  tax  burden  would  have  to  come 
from  the  readjustment  of  internal  taxes  and  the  revision  or  repeal 
of  those  taxes  which  had  become  unproductive  and  were  so  artificial 
and  burdensome  as  to  defeat  their  own  purpose.  On  this  basis  the 
Secretary  made  the  following  principal  suggestions  with  regard 
to  the  revision  of  the  internal  tax  laws : 

1.  Repeal  the  excess-profits  tax,  and  make  good  the  loss  of  revenue  by  means 
of  a  modified  tax  on  corporate  profits  or  a  flat  additional  income  tax  upon 
corporations,  and  the  repeal  of  the  existing  $2,000  exemption  applicable  to  cor- 
porations. 

2.  Readjust  the  income-tax  rates  to  a  maximum  combined  normal  tax  and 
surtax  of  40  per  cent  for  the  taxable  year  1921,  and  of  about  33  per  cent  there- 
after, with  a  view  to  producing  aggregate  revenues  substantially  equivalent  to 
the  estimated  receipts  from  the  income  tax  under  existing  law. 

3.  Retain  the  miscellaneous  specific  sales  taxes  and  excise  taxes,  including 
the  transportation  tax,  the  tobacco  taxes,  the  tax  on  admissions,  and  the  capi- 
tal-stock tax,  but  repeal  the  minor  "nuisance"  taxes,  such  as  the  taxes  on 
fountain  drinks  and  the  miscellaneous  taxes  levied  under  section  904  of  the 
revenue  act,  which  are  difficult  to  enforce,  relatively  unproductive,  and  un- 
necessarily vexatious.  The  repeal  of  these  miscellaneous  special  taxes  would, 
It  was  estimated,  result  in  a  loss  of  about  $50,000,000  in  revenue.  _    . 

4.  Impose  sufficient  new  or  additional  tuxes  of  wide  application,  such  as  in- 
creased stamp  taxes  or  a  license  tax  on  the  use  of  automobiles,  to  bring  the 
total  revenues  from  internal  taxes  after  making  the  changes  above  suggested  to 
about  $4,000,000,000  in  the  fiscal  years  1922  and  1923.  It  was  pointed  out  that 
the  only  way  to  escape  these  additional  internal  taxes,  to  an  aggregate  amount 
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of  between  $250,000,000  and  $350,000,000,  would  be  to  make  immediate  cuts  in 
that  amount  in  current  expenditures.  In  tlie  event  tliat  tins  should  iirove  impos- 
sible, it  was  stated  tliat  it  might  be  feasible  to  provide  perhaps  as  much  as 
$100,000,000  or  $150,000,000  of  the  necessary  revenue  from  new  duties  on  staple 
articles  of  import,  and  the  balance  by  taking  more  effective  steps  to  realize  on 
back  taxes,  surplus  war  supplies,  and  other  salvageable  assets  of  the  Gov- 
ernment. 

5.  Adopt  necessai'y  administrative  amendnients  to  the  revenue  act  in  order 
to  simplify  its  administration  and  make  it  possible,  among  other  things,  for  the 
Commissioner  of  Internal  Revenue,  with  the  approval  of  the  Secretary  of  the 
Treasury  and  the  consent  of  the  taxpayer,  to  make  final  determination  and  set- 
tlement of  tax  cases.  In  this  connection  it  was  suggested  it  would  be  well,  in 
the  interest  of  fairness  and  in  order  to  simplify  the  administrative  problem,  tO' 
provide,  under  proper  safeguards,  for  carrying  forward  net  losses  of  one  year 
as  a  deduction  from  the  income  of  succeeding  years. 

On  August  4,  1921,  before  the  Committee  on  Ways  and  Means  of 
the  House  of  Eepresentatives,  the  Secretary  made  a  statement  which 
further  developed  the  Treasury's  sugfrestions  with  respect  to  the  revi- 
sion of  the  internal  tax  hiws  (a  copy  of  wliich  is  included  herein 
as  Exhibits  69  and  70,  pp.  362  and  363),  and  at  the  same  time  pre- 
sented revised  estimates  of  the  receipts  and  expenditures  of  the 
Government  for  the  fiscal  year  1922,  estimates  of  the  yield  of  internal 
revenue  and  customs  under  the  existing  law  and  the  suggested 
revised  law  for  the  fiscal  years  1922  and  1923,  and  a  brief  comment 
on  the  principal  changes  suggested  for  consideration  in  connection 
with  the  revision  of  the  internal  tax  laAvs.  These  revised  estimates 
indicated  total  current  expenditures  for  the  fiscal  year  1922  of  about 
$4,554,000,000,  including  sinking  fund  and  miscellaneous  public  debt 
redemptions  required  by  law.  It  was  estimated  that  miscellaneous 
revenues  during  the  year  from  salvage  and  sources  other  than  tax- 
ation would  amount  to  about  $350,000,000,  leaving  $4,200,000,000,  on 
this  basis,  to  be  provided  from  customs  and  internal  revenue. 

These  figures  showed  that  if  additional  taxes  were  to  be  avoided 
there  must  be  additional  effective  cuts  in  ordinary  expenditures  and 
that  even  with  substantial  cuts  the  internal  revenue  yield  for  the  year 
1922  could  not  well  be  permitted  to  fall  below  $3,570,000,000,'  the 
amount  of  the  estimated  yield  under  existing  law.  In  this  connec- 
tion the  attention  of  Congress  was  called  to  the  fact  that  in  the  fiscal 
year  1923  the  Victory  Liberty  loan  and  the  1918  series  of  war  savings 
certificates  would  mature,  and  that  with  these  large  maturities  to 
meet,  the  Treasury  would  need  some  margin  of  current  revenues  over 
current  expenditures  for  the  year  in  order  that  the  ref imding  opera- 
tions necessary  during  the  year  should  not  be  complicated  by  ad<ii- 
tional  borrowings  to  meet  current  expenditures. 
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This  statement  of  the  probable  position  of  the  Treasury  was  fol- 
lowed by  a  determined  effort  to  accomplish  reductions  in  the  esti- 
mated expenditures  of  the  Government  and  by  a  careful  revision  of 
the  estimates  of  the  spending  depa'rtments  and  establishments,  under 
the  leadership  of  the  President.  As  a  result  the  'Secretary  of  the 
Treasury  was  able  to  submit,  on  August  10,  1921,  in  a  letter  to  the 
chairman  of  the  Committee  on  Ways  and  Means  (a  copy  of  which 
appears  herein  as  Exhibit  71,  p.  369),  figures  as  to  the  reductions 
in  the  estimated  expenditures  of  the  Government  which  the  adminis- 
tration had  determined  to  make  for  the  fiscal  year  1922.  These 
figures  were  agreed  upon  at  a  conference  on  August  9,  1921,  between 
the  President,  the  Secretary  of  the  Treasury,  and  members  of  the 
Committee  on  Ways  and  Means,  and  ])rovided  for  a  reduction  in  the 
ordinary  expenditures  of  the  Government  for  the  fiscal  year  1922 
of  $350,000,000  below  the  revised  estimates  presented  by  the  Treasury 
on  August  4,  and  a  reduction  of  $170,000,000  in  the  estimated  net  pub- 
lic debt  expenditures,  an  aggregate  reduction  in  expenditures  of 
$520,000,000,  leaving  an  estimated  total  expenditure  of  about  $1;,034,- 
000,000  for  the  fiscal  year  1922.  This  reduction  in  the  estimates  of 
ordinary  expenditures  was  made  on  the  understanding  that  every 
branch  of  the  administration,  with  the  assistance  of  the  Director  of 
the  Bureau  of  the  Budget,  would  put  forth  its  utmost  efforts  to  assure 
economy  in  all  Government  activities  and  that  every  effort  would  be 
made  to  increase  realization  on  salvageable  property  remaining  from 
the  war.  In  view  of  the  reductions  in  expenditures  thus  pledged  to  be 
made  during  the  fiscal  year  1922,  and  with  the  expectation  of  in- 
creased receipts  from  salvage  and  other  sources  than  internal  revenue 
during  the  fiscal  year  1922,  the  Secretary  recommended  that  the  in- 
ternal revenue  laws  be  revised  so  as  to  produce  a  total  of  $3,000,000,000 
of  internal  revenue  for  the  calendar  year  1922,  and  suggested  tliat  this 
revision  should  involve  (1)  the  repeal  of  the  excess-profits  tax,  effec- 
tive January  1,  1921,  with  a  2|  per  cent  flat  tax  on  corporation  in- 
comes as  a  partial  substitute;  (2)  the  repeal  of  the  higher  surtax 
brackets  to  a  maximum  of  32  per  cent,  effective  January  1,  1921,  and 
a  maximum  of  25  per  cent,  effective  J^inuary  1,  1922;  (3)  the  reduc- 
tion of  transportation  tax  by  one-half,  effective  January  1,  1922,  and 
its  repeal,  effective  January  1,  1923  ;  (4)  the  repeal  or  modification  of 
certain  miscellaneous  taxes  imposed  under  sections  630  and  904  of  the 
revenue  act  of  1918;  and  (5)  sufficient  readjustments  in  miscellaneous 
taxes  to  assure  aggregate  internal  revenue  for  the  calendar  year  of 
$3,000,000,000.  It  was  estimated  that  the  additional  revenue  neces- 
sary for  the  fiscal  year  1922  would  be  made  up  by  the  overlapping  of 
receipts  collected  under  existing  law  and  to  some  extent  by  collections 
of  back  taxes. 
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The  suggested  revision  contemplated  further  reductions  in 
taxation  for  the  calendar  year  1923  through  the  complete  repeal  of 
the  transportation  tax,  effective  January  1,  1923,  and  the  reduction 
of  the  surtaxes  to  a  maximum  of  25  per  cent,  effective  Janiuxry  1, 
1922. 

The  significance  of  the  revised  program  for  the  reduction  of 
Government  expenditures  and  the  revision  of  internal  taxes  on  the 
new  basis  was  emphasized  by  a  public  statement  issued  from  the 
White  House,  under  date  of  August  13,  1921,  a  copy  of  which  ap- 
pears herein  as  Exhibit  T2,  page  372. 

Real  progress  along  the  lines  of  this  program  has  been  made  by  the 
revenue  act  of  1921,  as  finally  enacted  and  approved  November  23, 
1921.  The  surtaxes  have  been  reduced  to  a  maximum  of  50  per  cent, 
effective  January  1,  1922,  and  at  the  same  time  have  been  readjusted 
in  the  lower  brackets.  The  excess-profits  tax  has  been  repealed, 
effective  at  the  close  of  the  calendar  year  1921,  and  a  flat  additional 
tax  of  2^  per  cent  on  the  net  income  of  corporations  has  been  substi- 
tuted, with  the  repeal  of  the  $2,000  exemption  for  corporations  with 
incomes  of  over  $25,000.  The  new  law  also  limits  the  tax  upon 
capital  gains  and  embodies  administrative  provisions  which  permit 
business  reorganizations  and  readjustments  to  go  forward  without 
premature  taxation  of  paper  profits  or  deduction  for  unreal  losses. 
It  allows  net  losses  sustained  by  trade  or  business  in  one  year  to  be 
deducted  from  the  profits  of  the  two  succeeding  years,  and  author- 
izes final  settlement  of  tax  claims  and  assessments.  It  contains  many 
other  provisions  which  are  designed  to  simplify  the  law  and  improve 
its  administration,  raken  all  in  all,  the  effect  of  these  changes  is  to 
give  substantial  relief  to  business  and  industr}^  and  to  restore  in  some 
measure  the  freedom  of  business  transactions.  It  is  estimated,  more- 
over, that  the  result  is  a  net  reduction  of  the  tax  burden  on  account 
of  income  and  profits  taxes  alone  of  about  $410,000,000  a  year.  Ee- 
ductions  in  other  taxes,  amounting  to  about  $425,000,000,  are  also 
made  by  the  revenue  act  of  1921.  The  transportation  and  insurance 
taxes  imposed  by  Title  V  of  the  old  laAv,  the  nuisance  tax  on  toilet 
and  medicinal  articles,  and  the  specific  sales  taxes  on  musical  instru- 
ments, sporting  goods,  motion-picture  films,  articles  made  of  fur, 
toilet  soaps,  and  other  articles,  are  repealed,  while  the  taxes  o«i  soft 
drinks,  candy,  so-called  luxuries  and  works  of  art  are  markedly 
reduced  or  restricted.  On  this  basis  it  is  estimated  the  new  law  re- 
duces the  aggregate  tax  burden  by  about  $835,000,000  for  the  first 
full  fiscal  year  of  its  operation,  the  year  1923. 

The  reduction  in  internal-revenue  collections  is  shown  by  the  fol- 
lowing comparative  statement  of  actual  collections  for  the  fiscal  year 
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1921  under  the  old  law  and  estimated  collections  for  the  fiscal  years 

1922  and  1923  under  the  revised  law : 


Fiscal  year— 

1921 

1922 

1923 

Income  and  profits  taxes 

$3,205,000,000 
1,390,000,000 

$2,110,000,000 
1,104,500,000 

$1,715,000,000 

Miscellaneous  internal-revenue  taxes 

896,000,000 

Total 

4,595,000,000 

3,214,500,000 

2,611,000,000 

TAXATION   AND  REVENUE. 

The  sudden  and  great  increase  in  the  governmental  expenditures, 
due  to  the  Woric^  War,  made  it  necessary  that  the  revenues  raised 
by  taxation  should  be  increased  as  quickly  and  to  as  great  an  extent 
as  possible,  and  the  methods  adopted  for  this  purpose  were  neces- 
sarily of  an  emergency  character.  Now  that  the  war  has  ended  and 
sufficient  time  has  elapsed  to  enable  us  to  forecast  with  reasonable 
accuracy  the  probable  needs  of  the  Government  in  the  way  of 
revenue  for  some  years  to  come,  it  is  of  primary  importance  that 
careful  consideration  be  given  to  the  permanent  methods  of  taxa- 
tion to  be  adopted,  so  that  our  revenue  needs  may  be  met  with  as 
little  interference  as  j)ossible  with  the  prosperity  and  the  well-being 
of  the  people  of  the  whole  country. 

As  already  shown  much  has  been  accomplished  in  the  passage  of 
the  revenue  act  of  1921,  but  our  system  of  taxation  still  requires 
careful  and  thoughtful  consideration. 

In  order  that  we  may  realize  the  great  change  which  has  taken 
place  due  to  the  World  War,  it  is  well  to  contrast  the  revenues  and 
the  total  ordinary  disbursements  of  the  Government  before  the  war 
with  the  revenues  and  disbursements  since  the  war. 

Considering  first  the  sources  from  which  in  the  past  the  revenues 
of  the  Government  have  come,  we  find  that,  prior  to  the  Civil  War, 
the  ordinary  receipts  were  derived  almost  entirely  from  customs,  sup- 
plemented by  small  miscellaneous  revenues.  The  increased  ex- 
penditures caused  by  the  Civil  War  led  to  the  imposition  of  internal 
revenue  taxes,  principally  upon  liquors,  tobacco,  incomes,  and  cer- 
tain manufactures  and  products,  with  the  result  that  in  the  year 
1866,  which  marks  the  highest  point  of  taxation  during  the  Civil 
War  period,  the  total  ordinary  receipts  were  $557,000,000,  of  which 
$179,000,000  was  customs  receipts  and  $378,000,000  internal-revenue 
and  miscellaneous  receipts. 

From  1867  on,  for  many  years,  internal-revenue  receipts  showed 
a  steady  decline,  and  the  Government  came  again  to  depend  for  its 
revenues  principally  upon  customs  receipts.     Beginning  with  the 
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year  1894,  the  ordinary  receipts  were  divided,  speaking  in  a  very 
general  way,  pretty  nearly  equally  as  between  customs  and  internal- 
revenue  receipts;  and  this  continued  up  until  1911,  when  the  rev- 
enues from  the  excise  tax  on  corporations,  under  the  act  of  1909, 
definitely  put  the  receipts  from  internal  revenue  slightly  ahead  of 
the  receipts  from  customs,  the  figures  for  that  year  being  $814,- 
000,000  customs  receipts  and  $322,000,000  internal-revenue  receipts. 

The  following  table  shows  in  comparative  form  the  sources  of 
revenue  and  the  total  ordinary  receipts  and  disbursements  for  the 
years  1913,  1914,  and  1915,  which  may  fairly  be  taken  as  average 
prewar  years,  and  for  the  afterwar  years,  1920,  1921,  1922,  and  1923. 
the  latter  two  estimated. 


Statement  shon:ing  customs  receipts  hii  varrant,  internal-revenue  collections, 
and  total  ordinary  receipts  and  disbursements  (on  the  basis  of  daily  Treasur>i 
statements)  for  the  fiscal  years  1913  to  1915  and  1920  to  1923,  inelusire, 

[Fiscal  years  1922  and  1923  estimated.] 


Customs. 

Internal-revenue  collections. 

Fiscal 
year. 

Receipts.! 

Tobacco.2 

Distilled 
spirits  and 
fermented 

liquor.2 

Income  and 
profits  tax 

and 
corporation 
capital  stock.s 

Transporta- 
tion, tele- 
graph, tele- 
phone, etc. 

Estate  tax. 

Special  sales 
taxes— manu- 
factures and 

products, 
sales,  consum- 
ers or  dealers 

tax,  and 

beverages, soft 

drinks,  etc. 

>01^ 

.1318,891,395 
292, 320, 014 
209, 786, 672 

323,536,559 
308,025,102 
275,000,000 
330,000,000 

$76,789,424 
79,986,639 
79, 957, 373 

295,809,355 
255,219,385 
2.50, 000, 000 
250, 000, 000 

S230, 146, 332 
226,179,689 
223, 948, 646 

139,871,149 
82, 623, 428 
00, 000, 000 
60,000,000 

?35,006,299 
71,381,274 
SO,  201, 758 

4,049,956,424 
3, 309, 663,  .326 
2,185,000,000 
1,  790, 000, 000 

1914 

1915 

1920 

1921 

1922 

1923 

$289,348,087 
301,512,413 
162, 000, 000 
6  27,000,000 

$103,635,563 
1.54, 043, 260 
150,000,000 
160, 000, 000 

$3:8,918,057 
282,222,065 
224, 030, 000 
187,580,000 

Internal-revenue  collections— Continued. 

Total  ordinary. 

fiscal  year. 

Stamps.* 

Admissions 
and  dues. 

Miscella- 
neous. 

Total  internal 
revenue.^ 

Receipts. 

Disburse- 
ments. 

1913 

$2,482,397 
2,461,289 
8,117,280 

40,435,811 
38,101,394 
29,970,000 
19, 920, 000 

$344,424,453 
380,008,893 
415,681,023 

5,407,580,251 
4,  .595, 000, 765 
3, 214, 500, 000 
2,011,000,000 

$723,  782, 921 
734, 343, 700 
695,663,190 

6, 694,. 565, 389 
5, 624, 932, 961 
3,968,453,663 
3,345,182,750 

$725, 440, 950 

1914                  .  .  . 

735, 386, 190 

1915. 

i?23, 455,  965 

87,087,240 
75,664,840 
58,500,000 
46, 500, 000 

760,714,614 

1920 

1921 

1922 

1923 

$81,918,550 
95,890,650 
95, 000, 000 
80,000,000 

'6,482,077,241 
'5,538,040,689 
7  3,992,922,366 
'3,512,754,727 

*  Daties  and  tonnajo  covered  into  the  Treasury  by  warrants. 

2  Including  special  taxes  relating  to  manufacture  and  sale. 

3  Receipts  for  fiscal  vear  1913  and  $10,671,077.22  for  1914  are  "excise  tax  on  corporations." 

<  Incluiin','  sales  by  p jstmasters  of  dosuoientary  stamps  as  follows;  Fiscal  year  1920,  $24,437,893.75,  and 
1921,  $20,880,868.86. 
=>  Based  on  callections  of  internal-revenue  officers  and  not  on  warrants. 
«  Telegraph  and  telephone. 
'  laclul  vs  public  d3bt  expjnditures  chargeable  against  ordinary  receipts 
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Wc  must,  therefore,  face  the  fact  that  the  ordinary  disbursements 
of  the  Government,  by  reason  of  the  war,  increased  from  ap- 
proximately $700,000,000  per  year  for  the  prewar  years  to  over 
$6,000,000,000  for  the  year  1920,  and  while  we  have  been  able  to 
reduce  the  expenditures  for  the  fiscal  year  1923,  as  now 
estimated,  to  approximately  $3,500,000,000,  for  many  years  to  come 
Government  expenditures  must  continue  at  an  extraordinarily  high 
rate.  The  increase  in  population,  the  enlargement  of  GoA^ernment 
functions,  the  addition  of  new  agencies,  the  interest  on  the  public 
debt,  and  the  expenditures  indispensable  in  connection  with  the 
disabled  veterans  of  the  war  make  it  manifest  that  the  ordinary 
expenses  of  the  Government  for  some  years  to  come  will  probably 
be  several  times  those  for  prewar  years.  It  is,  then,  of  vital  impor- 
tance that  adjustments  be  made  in  our  scheme  of  taxation  whereby 
the  burden  will  not  fall  unduly,  either  directly  or  indirectly,  upon 
any  particular  class,  and  at  the  same  time  will  not  seriously  interfere 
with  i^roductive  industry  and  the  general  prosperity  of  the  countr3^ 

The  people  of  the  country  should  be  aroused  to  the  importance  of 
giving  serious  consideration  to  this  problem,  for  it  is  only  as  they 
come  to  understand  the  real  need  of  the  taxes  they  are  called  upon 
to  pay,  and  the  evil  effects  of  unwise  taxation — of  any  attempt  to 
impose  an  undue  burden  upon  any  class — that  real  progress  can  be 
made  toward  a  well  balanced  and  equitable  system  of  taxation. 

The  matter  is  of  exceptional  importance  at  this  time.  In  the  past 
year  we  have  suffered  an  industrial  and  business  depression  that 
has  affected  every  class  of  our  people  and  reached  into  every  part 
of  the  country.  How  far-reaching  the  consequences  may  be,  no  one 
can  as  yet  safely  predict.  Unemployment  in  all  classes  has  been  very 
great.  If  these  conditions  continue,  our  present  burden  of  taxation 
must  seriously  increase  the  troubles  of  our  people.  The  hardship 
and  suffering  resulting  from  business  depression  and  unemployment 
inevitably  fall  most  severely  not  upon  those  paying  high  income 
taxes,  but  upon  the  great  body  of  the  people  of  small  incomes. 
Under  our  form  of  government  there  is,  and  very  rightly  so,  little 
danger  of  any  undue  burden  from  the  taxes  imposed  directly  upon 
those  of  small  means,  but  there  is  danger  of  serious  hardship  and 
suffering  to  them  because  of  high  prices,  unemployment,  and  high 
living  costs  resulting  from  unjust  or  unwise  tax  laws.  Our  very  best 
thought,  therefore,  should  be  directed  to  seeing  that  our  system  of 
taxation  shall  interfere  to  the  least  possible  extent  with  the  ret"»-n  of 
the  country  at  least  to  such  normal  conditions  and  reasonable  busi- 
ness activity  as  will  prevent  hardship  to  those  least  nble  to  bear  it. 

There  are  certain  features  of  our  present  taxation  to  which  at- 
tention should  be  directed;  principally  the  high  surtaxes,  the  taxa- 
tion of  business  profits  and  the  estate  taxes. 
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Surtaxes. 

The  usual  argument  in  favor  of  hifrli  surtaxes  is  that  taxation 
should  be  according  to  "  ability  to  pay."  The  theory  of  taxation  ac- 
cording to  "  ability  to  pay,"  like  all  other  general  statements,  has  its 
limitations  and  its  qualifications.  In  the  tirst  place,  the  tax  must  be 
productive,  otherwise  the  whole  purpose  of  the  tax  is  lost.  Again, 
it  must  not  be  unreasonable  or  oppressive,  for  in  that  case  it  will 
be  avoided  or  evaded  and  thereby  cease  to  be  productive.  Again, 
the  tax  must  not  be  one  the  result  of  which  is  to  interfere  with  pro- 
ductive industry;  it  must  not  dry  up  the  very  source  out  of  which 
revenue  is  expected  to  come.  If  it  does,  not  only  Avill  the  tax  cease  to 
be  productive  but  it  will  also  result  in  lessened  production,  unem- 
ployment, arrest  of  the  country's  growth  and  serious  injury  to  the 
people  least  able  to  bear  these  consequences. 

That  the  higher  surtax  rates  are  rapidly  ceasing  to  be  productive 
of  revenue  is  apparent  from  a  study  of  the  statistics  published  by  the 
Bureau  of  Internal  Revenue.  That  these  taxes  are  being  evaded  or 
avoided,  no  one  of  anjr  experience  doubts.  It  is  usual  to  jjut  the 
blame  for  this  upon  the  so-called  tax-exempt  securities.  There  is  no  ! 
doubt  that  a  large  and  steadily  increasing  amount  of  money  for- 
merly invested  in  productive  industry  is  now  going  into  tax-exempt 
securities.  Investors  having  incomes  falling  within  many  of  the 
higher  brackets  have  found  it  no  longer  profitable  to  continue  to 
place  their  money  in  the  same  class  of  business  and  investments  as 
heretofore,  and  tax-exempt  securities  afford  a  ready  method  of  ob- 
taining an  assured  income  Avithout  the  risk  incident  to  investment  in 
productive  industry.  There  is  no  use  discussing  whether  the  ex- 
emption of  State  and  municipal  securities  from  Federal  taxation  is 
wise  or  unwise,  for  it  is  inherent  in  our  system  of  government  and 
the  remedy  must  be  found  in  a  constitutional  amendment  which  good 
faith  requires  should  be  applicable  only  to  future  issues  of  such 
securities. 

The  amount  of  such  tax-exempt  securities  now  outstanding  is  esti- 
mated by  the  Treasury  at  approximately  $10,0()0,()()0,000.  The  exact 
figures  seem  difficult  to  ascertain  and  much  higher  estimates  are 
made.  The  amount  of  new  securities  of  this  character  issued  during 
the  first  eight  months  of  the  present  year  is  said  to  be  $800,000,000. 
Of  the  total  amount  of  tax-exempt  securities  now  outstanding,  ap- 
proximately $2,500,000,000  have  been  issued  by  the  United  States, 
or  under  its  authority,  including  such  securities  as  Federal  farm- 
loan  bonds.     (See  Exhibit  76,  p.  379  of  this  report.) 

While  tax-exempt  securities  afford  an  easj^  means  to  a  large  class 
of  investors  of  avoiding  payment  of  the  high  surtax  rates,  they  con- 
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stitiite  only  one  of  many  ways  that  can  be  and  are  availed  of  to  avoid 
such  taxation.  Experience  teaches  us  that  means  of  avoiding  taxes 
which  are  regarded  as  excessive  or  unreasonable  will  always  be  found, 
and  it  would  be  useless  to  attempt  to  catalogue  them,  for  new  methods 
will  constantly  be  developed  as  long  as  the  tax  rates  continue  so  high 
that  persons  having  money  for  investment  find  it  unprofitable  to  con- 
tinue their  investments  in  productive  industry. 

There  are,  however,  other  results  flowing  directly  from  these  high 
rates  of  taxation  which  are  still  more  serious  in  their  consequences  to 
the  peoj^le  of  the  country. 

The  tremendous  development  of  the  resources  and  of  the  industries 
of  our  country,  resulting  in  our  present  wealth,  has  been  brought 
about  within  a  comparatively  brief  period  of  time,  measured  in  the 
life  of  nations,  and  has  been  primarily  due  to  three  things:  (1)  The 
industry  of  our  people  and  the  opportunity  and  incentive  afforded 
to  everyone,  whatever  his  place,  to  acquire  in  a  greater  or  less  degree 
some  share  or  portion  for  himself  of  that  which  we  call  wealth;  (2) 
the  steady  accumulation  of,  capital  resulting  from  the  industry  and 
the  thrift  of  our  people,  whereby  productive  industry  in  every  line 
on  a  constantly  expanding  scale  was  made  possible;  (3)  the  very 
moderate  Federal  taxation,  whereby  the  free  flow  of  capital,  wher- 
ever it  was  needed,  and  freedom  of  legitimate  commercial  transac- 
tions was  not  interfered  with,  the  natural  laws  of  trade  being  allowed 
full  play. 

The  result  has  been  a  prosperity  general  throughout  the  whole 
people  of  the  country,  and  unexampled  elsewhere.  We  have  a  stand- 
ard of  living  higher  than  that  prevailing  in  any  other  country,  and 
are  proud  to  speak  of  ourselves  as  the  wealthiest  nation  in  the 
world. 

Does  anyone  believe  that  if  our  policy  in  the  past  as  respects  taxa- 
tion had  been  for  the  Government  to  take  aAvay  from  successful 
effort  one-third,  one-half,  or  three-fourths  of  the  gains  resulting 
therefrom  we  would  have  accumulated  the  w-ealth  which  we  now 
possess,  or  have  achieved  our  present  position?  Does  anyone  believe 
for  a  moment  that  without  this  wealth  when  drawn  into  the  World 
War  we  could  have  so  (|uickly  put  forth  the  marvelous  strength 
which  we  did  and  thereby  have  enabled  the  bringing  of  the  war  to  a 
speedy  and  successful  conclusion?  Notwithstanding  the  tremen- 
dous depression  now  existing  in  all  business  and  industry,  our  people 
look  forward  Avith  absolute  faith  to  the  future,  confident  that  these 
conditions  are  but  temporary,  and  it  is  the  strength  resulting  from 
our  accunnilated  wealth  which  gives  us  this  confidence. 

In  the  past  we  were  proud  of  the  opportunities  enjoyed  by  our 
people  because  wo  were  free  from  hiirh  taxation,  as  compared  with 
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the  peoples  of  Europe,  ^yllo,  even  before  the  war,  were  struggling 
under  a  burden  of  taxation  which  in  our  wildest  fanc}^  it  never 
occurred  to  us  that  we  would  approach. 

The  destruction  of  incentive. 

Another  serious  effect  of  these  high  tax  rates  is  the  destruction 
of  incentive — the  drying  up  of  the  activities  of  individuals  in  trade 
operations — with  consequent  lessening  of  Inisiness  transactions,  the 
slowing  down  of  production,  and  ultimately  a  loss  of  revenue  to  the 
Government. 

There  is  not  nuich  incentive  to  men  to  take  risks  in  any  line  of 
industry  when  all  the  risk  must  be  borne  by  the  individual,  and,  if 
ultimately  success  comes,  a  large  part  of  the  gain  is  taken  away  by 
the  Government  in  taxes. 

In  business  life,  success  and  profit  are  not  always  the  result  of  in- 
dividual effort;  in  many  cases  the  result  is  loss.  All  great  success— 
especially  in  new  productive  enterprise — when  ultimately  gained,  is 
most  frequently  built  upon  many  previous  failures  and  comes  only 
after  a  considerable  period  of  time  during  which  there  was  no  profit. 
So  that,  when  success  comes,  the  profit  or  gain  to  be  real  must  be 
such  as  to  compensate  for  these  previous  failures  and  losses,  and 
without  this  incentive  there  is  no  inducement  to  anyone  to  incur  the 
risks  involved.  Then,  too,  in  productive  enterprise,  the  merchant, 
the  manufacturer,  the  farmer,  profits  vary  from  year  to  year,  and 
periods  of  lean  years  follow  good  years.  High  taxation  which  seizes 
upon  gains  as  quickly  as  realized,  taking  a  large  part  thereof,  and 
making  no  allowance  for  the  previous  failures  and  losses  which  have 
had  to  be  endured  before  success  came,  or  for  lean  years,  is  utterly 
destructive  of  individual  incentive. 

In  speaking  of  individual  incentive,  it  should  be  clearly  under- 
stood that  reference  is  not  made  only  to  individuals  of  large  incomes. 
On  the  contrary,  reward  for  successful  effort  must  be  held  out  to 
those  of  moderate  incomes,  because  it  is  upon  the  younger  men  of 
strength  and  courage  and  vision  that  a  great  deal  of  the  burden  must 
fall  in  the  way  of  initiating  and  carrying  on  the  productive  indus- 
tries of  the  country.  Large  incomes,  and  the  individuals  receiving 
them,  play  a  very  important  part,  but  only  a  part,  in  the  whole 
general  scheme  of  maintaining  and  carrying  forward  the  productive 
industries  upon  which  the  prosperity  of  the  country  depends.  Suc- 
cessful taxation  after  all  rests  upon  a  prosperous  people,  not  any  one 
class,  but  the  people  as  a  whole. 
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The  need  for  new  capital. 

There  are  three  things  which  may  be  noticed  as  bringing  immedi- 
ately to  mind  how  essential  new  capital  is  in  order  that  the  country 
may  be  prosperous. 

1.  We  have  a  steadily  increasing  population,  and  that  means  an 
increased  need  of  everything  that  enters  into  human  consumption, 

1'.  Our  standard  of  living  steadily  rises.  This  is  no  new  thing; 
it  seems  always  to  have  been  true  of  every  people  of  whom  we  know. 
The  luxury  of  to-day  is  soon  a  necessity.  To  provide  for  these  added 
needs  requires  more  capital. 

3.  The  waste  and  loss  which  goes  on  all  the  time  must  be  made 
good.  There  is  the  destruction  of  property  by  fire  and  other  casualty. 
Buildings,  machinery,  houses,  furniture,  everything  that  man  makes 
for  his  own  use,  wear  out  and  disappear.  Year  by  year  this  amounts 
to  a  vast  sum  and  must  constantly  be  made  good,  otherwise  the  world 
goes  backward. 

The  accumulation  of  this  necessary  additional  capital  from  year 
to  year  can  come  about  only  through  the  savings  of  the  people,  and 
the  amount  which  any  individual  can  save  and  add  to  the  capital  of 
the  Nation,  of  course,  increases  progressively  with  the  amount  of  his 
income.  The  larger  the  income  the  larger  the  possibility  of  saving, 
because  of  the  larger  margin  over  reasonable  living  expenditures. 

When  it  is  sought  to  justify  very  high  surtaxes  on  the  ground  of 
ability  to  pay  the  tax,  we  should  remember  that  ability  to  pay  the 
tax  also  means  ability  to  save  and  to  add  to  the  needed  capital  of 
the  country,  so  that  the  theory  of  ability  to  pay,  when  carried  to  such 
limits,  destroys  the  ability  to  save,  and  thereby  diminishes  the  capital 
available  for  productive  industry. 

The  nation  has  no  wealth  other  than  that  owned  by  its  citizens. 
All  productive  wealth  is  owned  by  individuals  and  managed  by  them. 
So,  when  we  speak  of  the  wealth  of  the  country,  we  are  in  fact  re- 
ferring to  the  aggregate  wealth  of  the  people  of  the  country.  The 
amount  held  by  each  individual  does  vary,  but  the  statement  is  true 
from  the  smallest  amount  in  a  child's  savings  bank  to  the  largest 
fortune. 

The  idea  seems  prevalent  that  in  taxing  large  incomes,  only  the 
person  receiving  the  income,  and  who  is  to  pay  the  tax,  is  really  con- 
cerned. This  is  a  mistake.  For  whatever  the  Government  takes, 
in  the  way  of  tax,  out  of  any  income,  which  would  otherwise  be 
saved  and  invested,  and  thereby  become  a  part  of  the  capital  and 
of  the  wealth  of  the  nation,  affects  not  so  much  the  individual  from 
Avhom  it  is  taken  as  it  does  the  Avhole  people  of  the  country,  in  the 
direct  loss  of  productive  capital.  So  that  in  considering  the  effect 
70073— Fi  1921 2 
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of  high  taxes  upon  incomes,  particularly  on  very  large  incomes,  it 
is  not  so  much  a  question  of  the  effect  on  the  individual  who  is  called 
upon  to  pay  the  tax  as  it  is  the  effect  upon  the  whole  commimitv. 
The  man  receiving  a  large  income  may  not  himself  suffer  any  hard- 
ship because  a  great  part  of  it  is  seized  and  taken  for  taxes,  but  the 
effect  upon  the  community — upon  the  people  of  the  whole  country — 
is  serious  indeed.  After  all,  the  wealth  of  the  country,  upon  which 
all  the  activities  and  the  prosperity  of  our  people  depends,  is  made 
up  of  the  private  property  of  the  individual  citizens — of  all  the 
people — and  anything  that  unnecessarily  takes  away  from  this 
accumulated  property  necessarily  injuriously  affects  the  people  as 
a  whole. 

The  diversion  of  capital. 

It  must  be  perfectly  clear  to  anyone  who  gives  serious  thought  to  the 
subject  that  the  theory  that  high  income  taxes  put  the  burden  of 
taxation  on  the  rich  and  relieve  the  poor  is  a  fallac3^  Take  as  an 
illustration  the  present  housing  situation.  The  capital  for  building 
operations  has  come  from  people  having  incomes  large  enough  to 
provide  a  surplus  for  investment.  Real-estate  mortgages  were  always 
considered  a  sound  investment  for  this  class,  and  capital  usually  was 
available  at  a  moderate  rate  of  interest.  Since  the  policy  of  high 
surtaxes  this  class  of  loans  has  largely  disappeared.  The  investors 
who  formerly  put  their  money  in  such  loans  now  find  it  more  profit- 
able to  go  elsewhere.  The  result  is  that  capital  has  been  diverted 
from  building  operations,  there  has  been  a  great  shortage  of  houses, 
rents  have  enormouslj^  increased,  and  people  of  small  or  moderate 
means  living  in  rented  houses  have  been  compelled  to  pay  greatly  in- 
creased rents,  so  that  in  the  end  the  burden  has  fallen  upon  the  very 
class  sought  to  be  relieved.  Of  course,  it  is  not  meant  that  the  whole 
blame  for  this  situation  rests  upon  the  diversion  of  capital  due  to 
high  income  taxes.  Other  factors  contributed.  But  after  making 
allowance  for  these  the  fact  remains  that  a  very  substantial  part  of 
the  difficulty  has  been  brought  about  by  the  diversion  of  capital  into 
other  channels,  and  the  situation  is  mentioned  only  to  bring  home  in  a 
specific  way  hoAv  directly  the  diversion  of  capital  affects  the  people 
of  small  incomes. 

The  consequence  of  this  diversion  of  capital  is  at  once  greatly  to 
increase  interest  rates  upon  the  capital  which  productive  industry 
is  able  to  obtain,  and  this  in  time  means  lessened  production  and 
increased  costs.  The  less  capital  there  is  available  the  greater  the 
struggle  to  get  it  and  the  higher  the  price  paid  therefor,  which 
means,  of  course,  increased  cost  of  production.  At  the  same  time 
the  less  capital  there  is  available  the  more  production  is  prevented 
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or  diminished,  and  lessened  production  in  itself  means  increased 
cost. 

While  everything  that  increases  the  cost  of  production  naturally 
and  inevitably  increases  the  cost  to  the  consumer,  yet  it  does  not 
seem  reasonable  to  believe  that  all  taxes  are  necessarily  passed  to  the 
consumer  in  the  form  of  increased  prices,  for  naturally  there  comes 
a  place  Avhere  the  price  is  such  that  the  consumer  can  no  longer 
afford  to  buy,  or  must  buy  less,  and  in  the  end  both  the  producer  and 
the  consumer  share  in  the  disastrous  consequences  of  such  taxation. 

The  point  now  emphasized  is  that  the  evil  effects  of  high  surtaxes 
fall  not  upon  the  individual  whose  income  is  seized  and  taken,  but 
ultimately  almost  entirely  upon  the  mass  of  the  people  who  are 
thereby  deprived  of  the  benefits  which  would  result  from  the  free 
flow  of  commercial  transactions  and  the  use  of  the  additional  capital 
which  would  be  available  for  productive  enterprise. 

Freedom  of  business  transactions  essential. 

The  revenue  to  be  obtained  by  the  Government  from  this  class  of 
taxes  depends  upon  transactions  in  trade  and  commerce  which  bring 
about  income  available  for  payment  of  taxes.  It  is  highly  desirable, 
in  the  interest  of  the  production  of  revenue,  that  the  volume  of 
business  transactions  giving  rise  to  gain  shall  be  as  great  as  pos- 
sible, and  to  this  end  it  is  essential  that  the  natural  laws  of  trade 
and  commerce  and  the  free  flow  of  business  shall  not  be  interfered 
with  or  prevented. 

But  the  direct  effect  of  these  very  high  taxes  is  to  hinder  and  pre- 
vent business  transactions  which  would  otherwise  take  place.  A 
man  may  have  property  whic  h  he  has  held  for  years  and  which  has 
greatly  increased  in  value,  and  he  would  like  to  sell  it,  but  if  he  does 
a  large  part  of  the  gain  would  have  to  be  paid  out  in  taxes.  He 
would  rather  keep  the  property  than  sell  it,  pay  the  tax,  and  invest 
wliat  is  left  in  something  else.  At  the  same  time  the  party  desiring 
to  buy  this  property,  if  he  obtained  it,  would  improve  it  with  build- 
ings. What  is  the  result?  The  transaction  does  not  take  place,  and 
the  community  loses  the  advantage  which  would  come  in  the  stimu- 
lation that  would  arise  from  the  transactions  resulting  from  the 
buyer's  improvement  of  the  property,  and  it  also  loses  the  advantage 
of  the  seller's  putting  his  money  into  some  other  form  of  investment, 
which  in  turn  would  give  rise  to  business  transactions.  The  same 
ching  on  a  much  greater  scale  is  true  in  manufacturing  and  mer- 
cantile lines.  Men  have  built  up  enterprises  to  the  point  where  they 
are  highly  successful.  They  would  like  to  take  their  profit  and  turn 
the  business  over  to  younger  men  to  carry  on.  These  transactions 
are  highly  desirable  not  only  for  the  parties  but  for  the  comm-unity, 
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yet  they  are  absolutely  stopped,  because  if  made  the  seller  would 
have  to  pay  in  one  year  a  tax  on  a  gain  which  has  been  the  result- 
of  perhaps  the  better  part  of  a  lifetime  of  effort.  And  in  all  such 
cases  the  Government  gets  no  tax,  whereas  if  the  rates  were  reason- 
able the  transactions  would  take  place  and  the  Government's  revenues 
would  benefit  accordingly. 

The  free  interchange  of  property  in  business  transactions  is  essen- 
tial to  the  normal  prosperity  of  the  country,  and  each  such  trans- 
action has  a  direct  tendency  to  bring  about  others  of  like  character 
with  the  result  of  increasing  the  amount  of  gain  or  income  avail- 
able for  taxation.:  l^ut  when  the  tax  is  so  high  as  to  act  as  a  deterrent 
against  usual  and  desirable  business  transactions,  and  the  volume 
of  such  transactions  is  thereby  lessened,  the  inevitable  result  is  for 
the  tax  to  become  less  and  less  productive. 

It  is  for  these  reasons  that,  particularly  in  the  higher  brackets,  a 
lower  tax  rate  will  produce  more  revenue  in  the  long  run  than  ex- 
cessive rates.  So  long  as  the  high  rate  stands  in  the  way  of  accom- 
plishing bargains  and  sales,  the  Government  receives  no  tax ;  but 
at  a  lower  rate  the  transactions  proceed  and  the  Government  shares 
in  the  profits. 

The  injurious  effect  of  high  rates  on  the  revenues. 

The  actual  effect  of  the  high  surtaxes  can  readily  be  seen  in  the 
statistics  published  by  the  Bureau  of  Internal  Revenue. 

The  following  table  shows  in  comparative  form,  for  the  years  1916 
to  1919,  inclusive,  the  total  number  of  returns  of  all  classes  and  the 
returns  of  incomes  over  $300,000;  the  total  net  income  in  the  same 
wav,  and  also  the  investment  income. 


Tahle  slioicing  decline  of  taxuMe  incomes  over  $800,000. 


Number  of  returns. 

Net  income. 

Income  from  dividends,  in- 
terest, and  investments. 

All  classes. 

Incomes 

over 
$300,000. 

All  classes. 

Incomes 
over 

$300,000. 

All  classes. 

Incomes 

over 
$300,000. 

1916 

437,036 
3,472,890 
4,425,114 
5,332,760 

1,296 

1,015 

627 

679 

$6,298,577,620 
13,652,383,207 
15,924,639,355 
19,859,491,448 

$992,972,986 
731,372,153 
401,107,868 
440,011,589 

$3,217,348,030 

$706,945,738 

1917 

3,785,557,955         616^  119^892 

1918 

3,872,234,935         344,111,461 

1919 

3,954,553,925         314.984.884 

The  years  under  consideration,  1916  to  1919,  inclusive,  were,  on  the 
whole,  years  of  unexampled  prosperity,  and  of  earnings  and  profits 
beyond  those  ever  knowm  before  in  any  like  period  in  the  history 
of  the  country.  Notwithstanding  this,  and  while  the  total  income  of 
all  classes  increased,  at  the  same  time  there  was  a  striking  decrease  in 
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taxable  incomes  of  $300,000  and  over — the  drop  being  from  $992,- 
972,986  in  1916  to  $440,011,589  in  1919. 

Tlie  effect  of  the  high  surtaxes  in  the  other  brackets  is  apparent 
from  a  brief  study  of  the  statistics  regarding  taxable  investment 
income. 

In  the  bracket  "Incomes  of  $300,000  and  over,"  the  taxable  in- 
vestment income  declined  from  $746,614,591  in  1916  to  $328,360,613  in 
1919;  in  the  bracket  "$100,000  to  $300,000,"  the  decline  was  from 
$602,853,543  in  1916  to  $427,910,905  in  1919;  and  in  the  bracket 
"  $60,000  to  $100,000,"  the  decline  was  from  $366,614,917  in  1916  to 
$323,743,874  in  1919. 

If  we  take  the  taxable  income  from  interest,  exclusive  of  interest 
on  Government  obligations,  the  decline  is  still  more  striking,  the 
figures  being'  as  follows : 

Incomes,  $300,000  and  over: 

1916 $165,  733,  900 

1917 111,  468, 127 

1918 74,  610,  507 

1919 60,  087.  093 

Incomes,  $100,000  to  $800,000 : 

1916 158, 870,  428 

1917 119, 539,  786 

1918 91,  030.  392 

1919 91,  467.  182 

rnconies,  $60,000  to  $100,000 : 

1916 93,  280,  583 

1917 75,  375,  484 

1918 65,  784.  062 

1919.  68,  814.  933 

The  foregoing  brackets  represent  the  incomes  subject  to  surtaxes 
under  the  revenue  act  of  1918,  respectively,  at  63  to  65  per  ( ent, 
52  to  63  per  cent,-  and  29  to  48  per  cent.  To  these  figures  should  be 
added  the  normal  tax  of  8  per  cei^t  in  order  to  find  the  total  tax 
obligation. 

In  view  of  these  figures,  is  it  not  clear  that  these  high  surtax 
rates  are  rapidly  ceasing  to  be  productive  of  revenue  to  the  Govern- 
ment? And  is  it  not  equally  clear  that  their  effect  has  been  to 
divert  into  unproductive  channels  not  merely  the  income  on  the  old 
investments,  but  to  force  a  large  part  of  the  old  investment  capital 
into  unproductive  channels? 

Business  profits. 

The  revenue  act  of  1921  has  repealed  the  excess-profits  tax  law, 
effective  December  31,  1921.  While  this  law  was  justified  as  a  war 
measure,  its  continuance  in  time  of  peace,  and  particularly  under 
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present  conditions,  would  have  been  indefensible.  During  the  war 
period,  when  every  line  of  industry  was  running  at  full  capacity 
and  prices  and  profits  were  highly  inflated,  the  act  served  to  produce 
a  large  revenue  for  the  Government  and  its  inequalities  were  not 
so  much  felt  by  the  taxpayers.  Its  burden,  however,  fell  very  un- 
equally upon  the  business  interests  of  the  country.  The  higher 
rates  of  tax  were  imposed,  generally  speaking,  upon  the  small  or 
moderate-sized  corporations  rather  than  upon  the  large  ones.  Owing 
to  the  difficulty  of  determining  the  capital  actually  used  to  carry 
on  any  industry,  it  was  impossible  to  apply  the  act  without  very 
great  hardship  in  many  cases.  The  administration  of  the  act  also 
was  extremely  difficult,  and  the  department  even  yet  has  not  beeji 
able  to  dispose  of  all  the  cases  arising  under  the  law  for  the  year 
1917,  the  first  year  of  its  operation. 

The  repeal  of  the  excess-profits  tax  has  made  necessary  a  very 
considerable  increase  in  the  flat  tax  on  net  corporate  income,  the 
rate  under  the  new  law  being  12^  per  cent.  In  addition  there  is  the 
capital-stock  tax,  which  amounts,  roughly  speaking,  to  about  2  per 
cent  of  the  net  income.  This  makes  a  total  tax  equivalent  to  nearly 
15  per  cent  on  corporate  net  income;  and  when  we  remember  that 
the  great  bulk  of  the  business  of  the  country,  both  large  and  small, 
is  carried  on  under  corporate  form  and  that  the  net  income  must 
largely  be  distributed  in  dividends,  and  that  these  dividends  are 
then  in  turn  subject  to  surtax  in  the  hands  of  persons  receiving 
them,  it  is  at  once  seen  that  the  resulting  taxation  to  persons  en- 
gaged in  productive  business  is  very  heavy.  For  instance,  a  stock- 
holder subject  to  surtax  at  10  per  cent  really  pays  about  25  per  cent, 
15  per  cent  through  the  corporation  and  10  per  cent  as  surtax  on  his 
dividends;  while  a  stockholder  subject  to  50  per  cent  surtax  would 
be  taxed  about  65  per  cent  on  such  profits. 

Est4Lte  tax. 

Much  of  what  has  been  said  respecting  the  high  surtaxes  applies 
equally  to  the  high  rates  of  taxation  upon  estates.  The  continuance 
in  time  of  peace  of  the  very  high  estate  taxes  imposed  during  the 
emergency  of  war  should  receive  serious  consideration. 

There  are  two  chief  objections  to  the  present  high  rates,  running  as 
they  do  up  to  25  per  cent  of  the  net  amount  of  the  estate,  which 
should  be  emphasized. 

The  first  is  that  taxes  at  such  rates,  which  seize  upon  and  take  away 
so  much  of  the  capital  of  the  country,  are  fundamentally  wrong. 
The  Nation,  just  as  the  individual,  should  not  use  up  its  capital  in 
payment  of  its  ordinary  expenses.  The  money  which  is  taken  by 
way  of  such  taxes  is,  to  a  large  extent,  the  capital  which  is  in  use 
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and  necessar}^  in  carrying  on  the  business  of  the  country,  and  just 
to  the  extent  that  the  Government  seizes  upon  and  takes  this  capital 
for  its  own  income  its  loss  must  be  made  good  out  of  the  thrift  and 
savings  of  the  people  of  the  country. 

The  more  serious  difficulty,  however,  in  this  respect  is  with  the 
high  rates.  Where  tjie  rates  are  moderate  and  thereby  are  widely 
spread  and  take  but  a  moderate  amount  of  capital  from  each  estate, 
their  effect  is  not  so  great;  but  when  the  rate  is  high  and  falls  heavily 
in  a  few  places,  and  the  amount  of  capital  seized  and  taken  away 
from  certain  lines  of  industry,  or  certain  particular  industries,  is 
large,  the  evil  effects  are  very  harmful. 

In  the  second  place,  there  is  the  destructive  efffect  upon  values.  If 
all  the  wealth  of  an  estate  consisted  of  money,  the  evil  results  of 
such  taxes  would  be  much  less.  But  the  wealth  of  estates  does  not 
consist  of  money,  nor,  in  fact,  in  most  cases,  of  property  readily  con- 
vertible into  money.  An  estate  consisting  principally  of  Govern- 
ment bonds  or  municij)al  securities  is  of  less  real  value  to  the  com- 
munity than  is  the  estate  that  is  invested  in  property  in  any  line  of 
productive  industry  giving  useful  employment  to  large  numbers  of 
people.  And  yet,  the  estate  invested  in  tax-free  securities  would  be 
much  less  affected  by  the  tax  than  the  estate  invested  in  real  estate, 
in  manufacturing  plants,  in  merchandising,  in  farming,  or  in  any 
line  of  productive  industry. 

Again,  when  a  man  actively  engaged  in  business  dies,  leaving  an 
estate  of  considerable  size,  his  family  is  called  upon  to  provide  for 
the  payment  not  merely  of  the  Federal  estate  tax,  but,  in  many 
cases,  an  inheritance  tax  to  the  State  in  which  he  lived.  There  is 
also  frequently  a  tax  to  be  paid  to  the  State  where  some  part  of  the 
property  is  located,  and  often  a  tax  must  be  paid  upon  the  value  of 
shares  of  stock  to  the  State  where  the  company  is  incorporated.  So 
that,  there  may  be  as  many  as  four  different  taxes  to  be  paid  upon 
the  same  property.  In  addition,  there  is  usually  a  greater  or  less 
amount  of  indebtedness  existing  which  must  be  met.  These  obliga- 
tions can  be  met  only  by  payment  in  money.  The  estate  can  not 
take  its  property  and  simply  divide  it  up,  giving  to  the  Nation,  to 
the  State,  and  to  the  creditors  a  proportionate  share  of  the  actual 
propert3^  Those  ultimately  entitled  to  share  in  the  distribution  may 
take  their  portions  in  property,  but,  before  that  can  be  done,  actual 
cash  must  be  found  for  the  payment  of  the  taxes  and  the  debts; 
and  the  larger  these  are  in  proportion  to  the  amount  of  the  estate, 
the  more  difficult  the  task  becomes. 

In  the  ordinary  course  of  business,  there  is  just  a  certain  amount  of 
property  that  changes  hands  from  ye.ir  to  year.  There  is  a  market 
for  a  certain  amount  and  no  more.  The  extent  of  this  market,  that  is, 
the  buyers  who  are  willing  to  buy  at  fair  prices,  is  dependent  largely 
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upon  the  amount  and  character  of  the  property  coming  upon  the  mar- 
ket. There  may  be  a  ready  market  at  a  reasonable  price  for  a  limited 
amount  of  the  shares  of  an  industrial  company,  or  for  a  medium- 
size  manufacturing  property,  or  for  residence  or  business  property 
of  moderate  price.  But  the  larger  the  amount  of  property  that 
must  be  sold,  the  more  difficult  it  becomes  to  find  buyers  for  it; 
and  if  the  sellers  are  under  some  absolute  need  to  sell,  as  is  the 
case  where  the  money  must  be  provided  within  a  limited  time  to 
pay  taxes  and  debts,  then  just  that  much  less  ready  and  willing  are 
bidders  to  buy,  and  just  so  much  greater  is  the  sacrifice  that  the 
sellers  must  make  in  order  to  obtain  cash.  The  same  thing  is  seen 
constantly  in  the  commercial  world.  If  a  large  amount  of  any  of 
the  staple  commodities,  even  such  as  cotton,  wheat,  or  any  article 
of  consumption,  is  suddenly  pressed  upon  the  market,  and  the  holder's 
needs  force  him  to  sell,  there  is  an  immediate  and  great  decline  in 
the  price  which  he  is  able  to  obtain.  What  is  true  of  articles  of  daily 
consumption  is  very  much  more  true  as  respects  investments  in  prop- 
erty, such  as  largely  makes  up  the  estates  called  upon  to  pay  these 
taxes. 

It  has  become  notorious  in  recent  years,  whenever  a  man  of  means 
dies,  leaving  his  estate  obligated  to  pay  a  large  amount  by  way  of 
taxes  or  debts,  or  both,  that  there  is  an  immediate  decline  in  all 
classes  of  securities  in  which  he  is  known  to  be  interested.  And 
when,  under  these  conditions,  the  estate  is  required  to  make  a  sale 
of  its  property,  of  whatever  class  it  may  be,  there  is  not  merely  a 
large  loss  to  the  estate— a  large  shrinkage  in  the  value  of  the  prop- 
erty below  its  real  worth— but  there  is  also  a  loss  inflicted  upon  every- 
one else  Avho  is  interested  in  these  properties,  especially  if  at  the 
same  time  they  desire  to,  or  must,  sell. 

The  extent  of  the  shrinkage  of  values  and  the  losses  caused  by  the- 
forced  liquidation  of  many  estates  is  not  generally  realized,  for  the- 
present  high  rates  have  been  in  existence  but  a  short  time  and  their  evil 
effects,  which  will  naturally  increase  if  these  rates  continue,  are  only 
gradually  coming  to  be  recognized. 

The  effect  of  this  breaking  down  of  values  tends  directly  toward 
making  the  tax  less  productive  of  revenue,  and  the  longer  these  rate^ 
continue  with  the  successive  coming  upon  the  market  of  estates,  the 
more  their  effect  will  be  felt  in  the  revennes,  for  each  forced  liquida- 
tion tends  to  make  a  new  and  lower  value  upon  which  all  taxes  must 
be  based. 

A  large  part  of  the  revenue  now  derived  from  the  estate  tax  comes 
from  the  more  moderate  rates.  Taxation  which  is  destructive  of 
that  basis  of  value  on  which  all  taxes  rest  is  neither  logical  nor  wise 
in  principle,  and  in  any  revision  of  our  tax  laws  serious  attention 
should  he  c-iven  to  this  subject. 
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The  remedy. 

It  would  not  seem  either  wise  or  necessary  suddenly  to  change 
from  our  present  system  of  taxation  to  new  and  untried  plans ;  and 
the  evils  which  have  been  discussed  can  be  corrected  without  doing 
anything  of  this  sort.  The  necessary  adjustments  can  readily  be 
made  by  retaining  most  of  the  present  taxes,  but  substantially  re- 
ducing the  rates,  and  supplementing  the  revenues  by  some  additional 
taxes. 

The  income  tax  is  firmly  embedded  in  our  system  of  taxation  and 
the  objections  made  are  not  to  the  principle  of  the  tax  but  only  to 
the  excessively  .high  rates.  We  hear  much  of  the  need  of  simplifying 
our  tax  laws  and  there  is  room  for  this.  The  greatest  simplification 
that  can  be  made  is  in  the  reduction  of  the  rates.  So  long  as  the 
rates  were  low,  there  was  not  much  difficulty  in  the  administration 
of  the  law,  even  though  the  system  w^as  entirely  new  and  the  or- 
ganization administering  it  unfamiliar  with  the  operation  of  such 
a  law.  The  complexity  of  the  law,  so  far  as  concerns  the  income 
tax  itself,  has  arisen  largely  out  of  the  high  rates  which  make  every 
point  that  arises  involve  substantial  amounts  of  money,  and  which 
means  that  each  possible  question  is  contested  by  the  taxpayer  and 
by  the  Government,  with  resulting  delay  in  the  collection  of  the 
revenue,  irritation  and  annoyance  and  expense  on  the  part  of  the  tax- 
payer, and  costly  litigation.  With  moderate  rates,  very  much  of  this 
difficulty  would  disappear. 

The  amount  of  revenue  involved  in  any  such  reform  is  not  nearly 
so  great  as  is  generally  supposed. 

To  reduce  the  surtax  rates  to  a  maximum  of  25  per  cent,  and  grad- 
ing the  reductions  through  all  the  brackets,  would  mean  an  apparent 
loss  of  about  $130,000,000  in  revenue.  A  20  per  cent  maximum  rate 
on  the  same  basis  would  involve  a  revenue  loss  of  about  $200,000,000. 
Other  adjustments  which  should  be  made  would  probably  involve  an 
amount  equal  to  that  made  in  the  surtax  rates.  This  loss  of  revenue, 
however,  would  not  be  permanent,  for  the  reduced  rates  W'Ould  ulti- 
mately be  productive  of  more  revenue  than  higher  rates,  due  to  the 
increase  in  taxable  transactions. 

If  this  loss  of  revenue  could  not  be  met  by  rigid  economy  in  expendi- 
tures, the  revenue  required  could  be  raised  either  by  placing  a  tax 
on  certain  specific  articles,  or  by  a  low-rate  general  tax  on  a  broad 
class  of  articles  or  transactions.  Such  taxes  as  those  noAv  imposed 
on  automobiles  and  tires  liave  been  found  simple  and  inexpensive  of 
administration,  and  the  collection  is  always  substantially  current: 
they  have  been  steadily  productive  of  revenue,  and  have  been  with- 
out injurious  effects  upon  the  country.  In  view  of  past  experience, 
a  general  tax  either  of  this  or  like  character  upon  a  broad  class  of 
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articles  or  transactions  could  be  readily  administered;  and  the  rate 
could  be  made  sufficiently  low  as  not  to  bear  unduly  upon  any  class 
and  at  the  same  time  produce  a  large  amount  of  additional  revenue. 
By  retaining  the  income  tax  with  reasonable  surtax  rates,  which  in 
peace  times  ultimately  should  not  rise  above  10  per  cent,  taxpayers 
would  still  be  required  to  contribute  in  proportion  to  their  ability 
to  paj^ ;  while  by  placing  a  certain  amount  of  tax  on  specific  articles, 
or  classes  of  articles,  or  transactions,  at  so  low  a  rate  that  they  could 
readily  be  borne  without  injury,  the  income  tax  could  be  materially 
simplified,  the  tax  laws  could  be  more  readily  administered,  and  at 
the  same  time  the  needed  revenues  would  be  raised  without  the  evil 
effects  now  resulting  from  the  present  excessive  rates  of  taxation. 

BUREAU  OF  INTERNAL  REVENUE. 

Progress  has  been  made  in  the  audit  and  settlement  of  income  and 
profits  tax  returns  for  past  j^ears,  but  there  is  still  a  vast  amount 
of  'accumulated  cases  to  be  disposed  of  before  the  work  can  be 
brought  to  a  current  basis. 

The  magnitude  of  the  task  placed  upon  the  bureau  by  the  income, 
war  profits,  and  excess  profits  taxes  can  hardly  be  exaggerated. 
Under  these  laws  it  became  necessary,  beginning  with  the  returns 
for  the  year  1917,  to  make  a  careful  examination,  and  in  most  cases 
an  audit,  of  the  returns  for  every  financial,  trading,  and  industrial 
concern  in  the  United  States,  with  the  result  that,  whereas  prior  to 
1917  the  bureau  had  been  able  to  keep  reasonably  abreast  of  its  Avork. 
since  that  time  it  has  fallen  further  and  further  behind.  The  most 
difficult  problems  were  those  arising  in  connection  with  the  excess 
profits  tax.  and  particularly  the  question  of  invested  capital  as  ap- 
plied to  the  widely  varying  conditions  in  which  different  corporations 
were  placed.  The  rule  prescribed  by  the  act  for  ascertaining  in- 
vested capital  was  necessarily  an  arbitrary  one,  involving  in  many 
cases  great  hardship  and  serious  discrimination  between  corporations 
in  similar  lines  of  business.  As  a  result  the  work  of  the  bureau  has 
become  more  and  more  congested,  the  expense  to  the  taxpayers  of 
handling  the  cases  has  been  enormous,  while  the  cost  to  the  Govern- 
ment lias  steadily  increased. 

The  repeal  of  the  excess  profits  tax,  effective  at  the  end  of  the 
present  calendar  year,  will,  of  course,  afford  great  relief  in  this  re- 
spect and  makes  it  easier  to  formulate  practical  plans  for  disposing 
of  the  accumulated  work. 

The  condition  of  the  work  in  the  bureau  has  been  the  subject  of 
much  thought  and  consideration  and  a  careful  study  has  been  in 
progress  for  several  months,  and  is  still  going  on,  for  the  purpose 
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of  determining  the  amount  of  the  accumulated  work,  the  progress 
being  made,  and  what  steps  it  is  practicable  to  take  for  the  purpose 
of  cleaning  up  this  accumulation  and  bringing  the  work  of  the  bu- 
reau to  a  current  basis. 

As  a  result  of  this  study  it  was  found  that  for  the  years  1917  to 
1920,  inclusive,  there  remained  undisposed  of  at  August  31,  1921,  the 
audit  of  1,488,950  personal  returns  and  of  689,425  corporation  re- 
turns. 

The  following  table  indicates  approximately  the  condition  of  the 
work  in  the  bureau  on  August  31,  1921 : 

Statement  of  con<Ution   of  vork,  income-tax  unit,  Aug.  31,   1921. 


Total 
returns 
filed  or  to 
be  han- 
dled. 

Total  returns 
audited. 

Balance  to  be 
audited. 

Number. 

Per 
cent. 

Number.     P«^^^ 

Personal: 

1917                             

830,000 
660,000 
850, 000 
890,000 

827,702 

627,227 

285,953 

168 

99.7 

95 

34 

2,298         0.3 

1918  . .                    

32,773         5 

1919                                        

564,047 
889, 832 

66 

1920                                

100 

Total 

3,230,000 

1,741,050 

54 

1,488,950 

46 

Corporation: 

1917                                        

323, 138 
368, 290 
368,322 
349,500 

305, 417 

278,323 

133,351 

2,734 

94.5 

75.6 

36.2 

.8 

17,721 

89,967 

234,971 

346,766 

5.5 

1918                                    

24.4 

1919                             

63.8 

1920                      

99.2 

Total                         

1,409,250 

719,825 

51.1 

689,425       48.9 

Note. — The  personal  returns  do  not  include  the  smaller  returns  which  are 
handled  largely  in  the  collectors'  offices.  Many  of  the  returns  shown  as  "  to  be 
audited  "  were  in  various  stages  of  progress. 

Generally  speaking,  of  course,  the  tax  shown  by  the  face  of  these 
accumulated  returns  has  been  collected  currently  when  due,  and  there 
remains  only  such  additional  tax  as  may  be  developed  by  the  audit 
and  investigation.  The  cases  remaining  are  largely  the  ones  less 
productive  of  revenue  and  more  difficult  to  handle,  due  to  the  fact 
that  heretofore,  in  order  to  get  as  much  revenue  as  possible,  the  cases 
most  easily  handled  and  yielding  the  largest  revenue  were,  to  a  great 
extent,  given  earliest  attention. 

It  was  found  that  the  work  of  the  bureau  had  been  much  inter- 
fered with  by  war  conditions,  by  lack  of  adequate  office  space,  by  the 
fact  that  such  space  as  could  be  had  was  widely  scattered,  and  by  the 
difficulty  of  olitaining  and  keeping  an  efficient  personnel ;  that  there 
were  now  engaged  in  the  work  making  audits,  examinations,  assess- 
ments, and  settlements  a  total  force  of  approximately  8,000  persons ; 
that  the  work  on  the  cases  in  hand  was  in  all  stages  of  progress,  and 
tliat  assessments  for  additional  taxes  were  being  made  at  an  average 
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rate  of  over  $30,000,000  per  month.  It  was  apparent  that  no  sudden 
or  radical  changes  in  plans  or  methods  of  handling  work  w^ere  eitlm* 
practicable  or  advisable,  since  it  was  important  to  maintain  a  steady 
progress  of  work.  As  a  result,  the  study  and  plan  being  pursued 
are  on  the  lines  of  the  gradual  introduction  of  such  changes  in 
methods  as  can  be  introduced  without  interfering  with  or  breaking 
down  the  existing  organization  and  at  the  same  time  bring  about 
greater  efficiency  in  the  work  and  increased  expedition  in  the  disposi- 
tion of  cases.  This  is  being  done  with  the  cooperation  of  those 
engaged  in  the  work,  and  has  already  resulted  in  very  considerable 
improvement  and  increased  production. 

The  situation  as  regards  claims  made  by  taxpayers  by  way  of 
abatement,  or  for  credit,  or  for  refund  in  respect  of  taxes  claimed  to 
have  been  erroneously  or  illegally  assessed  may  be  taken  as  typical, 
although  this  presented  one  of  the  greatest  points  of  congestion  and 
accumulation  of  work.  A  thorough  and  careful  investigation  of  the 
pending  claims  showed  that  on  October  21.  1921,  there  were  pending 
claims  filed  by  taxpayers  as  folloAvs : 


Abatement  of  taxes  assessed  but  not  paid 57, 519 

Credit  claimed  on  account  of  alleged  previous  overpayments 26, 146 

Refund  of  taxes  naid ". I      79, 612 


Number 
of  claims. 


Total 163,277 


$615,181,744 
138,097,506 
253,089,606 


1,006,968,856 


Many  of  these  claims  have  been  pending  for  a  considerable  period 
of  time  and  it  is  manifestly  unfair  to  tlie  taxpayers  and  to  the 
Government  that  this  condition  should  continue. 

As  a  result  of  the  study  that  has  been  made,  plans  have  been 
formulated  and  put  into  effect  for  the  handling  and  disposition  of 
these  claims  which  it  is  expected  will  enable  the  pending  claims 
substantially  to  be  disposed  of  by  the  end  of  the  present  fiscal  3^ear. 
The  prompt  disposition  of  the  abatement  claims  will  result  in  the 
collection  of  a  large  amount  of  taxes  now  being  held  up  by  the 
pendenc}'  of  these  claims. 

As  rapidly  as  it  can  be  done,  consistently  with  the  proper  con- 
sideration of  the  cases,  both  from  the  standpoint  of  the  taxpa^^er 
and  of  the  Government,  it  is  proposed  to  expedite  the  disposition 
of  the  work  which  has  accumulated  from  past  years,  but  the  progress 
which  can  be  made  in  this  respect  can  only  be  determined  by  actual 
experience  in  the  future. 

The  work  involved  is  of  a  complicated  and  difficult  character,  par- 
ticularly in  the  cases  involving  large  amounts  of  money,  and  re- 
quires special  training  and  skill,  so  that  additional  personnel  is  not 
readily  or  (piickly  available.     In  addition  to  this  the  bureau  must 
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keep  vrithin  the  limit  of  its  appropriation  for  this  work,  and  it 
does  not  seem  advisable  oreatly  to  expand  the  permanent  organiza- 
tion to  an}^  greater  extent  than  is  absolutely  required,  especially  as 
the  excess  profits  tax  ends  with  the  present  year.  However,  the 
probl'em  will  continue  to  receive  the  very  best  thought  of  the  depart- 
ment to  the  end  that  taxpayers  may  know  as  promptly  as  possible 
their  tax  liability,  and  that  the  work  shall  be  handled  with  exjiedi- 
lion  and  promptness  and  be  as  nearly  current  as  this  class  of  work 
can  be  made. 

Internal  revenue  collections  ^  for  the  fiscal  year  ended  June  30, 
1921,  aggregated  $4,595,000,765.74,  as  compared  with  $5,407,580,- 
251.81  for  the  preceding  fiscal  year— a  decrease  of  $812,579,486.07. 
This  decrease  in  collections  is  due  principally  to  a  decrease  of  $728,- 
798,329.85  in.  the  collections  of  income  and  profits  taxes,  which 
aggregated,  for  the  fiscal  year  1921,  $3,228,137,673.75  as  compared 
with  $3,956,936,003.60  for  the  fiscal  year  1920. 

The  decrease  in  the  collections  of  income  and  profits  taxes  is  due  in 
part  to  the  fact  that  the  profits  tax  rates  imposed  upon  corporations 
for  the  3^ear  1919  were  less  than  those  imposed  upon' corporations 
for  the  3"ear  1918,  the  effect  of  the  reduced  rates  upon  the  revenues 
of  the  Government  not  being  fully  felt  in  the  fiscal  year  1920. 

During  the  fiscal  year  1,570,937  income  and  excess  profits  returns 
were  audited,  compared  with  697,853  for  the  preceding  fiscal  year. 
As  a  result  of  these  audits,  additional  taxes  amounting  to  $357,078,- 
422.86  were  assessed.  Of  this  amount  $113,664,275.99  was  assessed 
as  the  result  of  office  audits  and  $243,414,146.87  as  the  result  of  field 
examinations  by  revenue  agents. 

The  number  of  claims  adjusted  and  scheduled  during  the  year  was 
83,668,  compared  Avith  57,211  the  preceding  year.  The  number  of 
claims  received  was  128,523,  compared  with  100,443  the  preceding 
3^ear.  There  Avas  a  marked  increase  in  the  number  of  claims  disposed 
of  during  the  last  quarter  of  the  fiscal  year  as  compared  with  the 
preceding  quarters. 

The  committee  on  appeals  and  review,  which  hears  appeals  of 
taxpayers  from  the  decisions  of  the  income  tax  unit,  has  had  a  busy 
year.     It  received  97  appeals  from  taxpayers  and  95  requests  for 

^  The  fibres  concerning  internal-revenue  receipts  as  here  given  differ  from  figures 
carried  in  other  Treasury  statements  sliowing  the  financial  condition  of  the  Government, 
because  the  former  represent  collections  by  internal-revenue  officers  throughout  the  coun- 
try, including  deposits  by  postmasters  of  amounts  received  from  sale  of  internal-revenue 
documentary  stamps,  while  the  latter  represent  the  deposits  of  these  collections  in  the 
Treasury  or  depositaries  during  the  fiscal  year  concerned,  the  differences  being  due  to  the 
fact  that  some  of  the  collections  in  the  latter  part  of  the  fiscal  year  can  not  be  deposited, 
or  are  not  reported  to  the  Treasury  as  deposited,  until  after  June  30,  thus  carrying  them 
into  the  following  fiscal  year  as  recorded  in  the  statements  showing  the  condition  of  the 
Treasury.      (Department  Circular  No.  176,  par.  19.) 
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advice  from  the  income  tax  unit.  Four  hundred  committee  recom- 
mendations and  65  formal  memoranda  were  written  by  the  com- 
mittee and  approved  by  the  commissioner. 

Estate  tax  collections  for  the  fiscal  year  aggregated  $154,043,260.39 
compared  with  $103,635,563.24  for  the  preceding  fiscal  year.  The 
total  number  of  estate  tax  returns  filed  during  the  year  was  11,833. 
As  a  result  of  field  examinations  and  division  audit  additional  tax 
in  the  sum  of  $13,290,685.33  was  disclosed. 

A  classified  table  showing  the  general  sources  of  internal  revenue 
from  1863  to  1921  is  included  in  this  report  as  Exhibit  78,  page  383. 

PROHIBITION    AND     NARCOTIC    ENFORCEMENT. 

The  national  prohi})ition  act  of  October  28,  1919,  imposed  duties 
upon  the  Bureau  of  Internal  Revenue  which  were  new  to  it,  and  from 
the  effective  date  of  the  act  a  considerable  portion  of  its  energies  have 
had  to  be  devoted  to  the  enforcement  of  a  regulatory  act  instead  of 
to  a  tax-collecting  act.  In  this  work  the  bureau  has  no  doubt  made 
mistakes.  The  act  has  in  some  instances  been  misinterpreted  and 
the  means  taken  to  enforce  it  have  not  always  proven  effective.  The 
past  year,  however,  has  seen  considerable  progress.  Many  of  the 
earlier  mistakes  of  the  bureau  have  been  corrected.  The  regulations 
have  been  amended,  the  act  has  received  judicial  interpretation  in 
the  courts,  and  many  i^oints  have  been  cleared  up  by  opinions  of  the 
Attorney  General. 

The  proper  enforcement  of  this  law  is  a  matter  of  great  difficulty, 
and  the  effort  of  the  department  is  now  being  directed  to  the  build- 
ing up  of  an  efficient  organization  of  trained  men,  by  which  means 
it  is  expected  that  better  results  may  be  obtained.  Attention  is  also 
being  given  to  the  matter  of  placing  as  few  restrictions  upon  those 
engaged  in  legitimate  business  as  can  be  done  consistentlv  with  the 
proper  enforcement  of  the  law. 

Gratifying  results  have  been  obtained  by  the  small  force  of 
narcotic  inspectors  and  agents  assigned  to  the  enforcement  of 
the  Harrison  Narcotic  Act,  Through  the  medium  of  monthly  re- 
turns of  importers,  manufacturers,  producers,  and  wholesale  deal- 
ers, all  transactions  by  registered  persons  are  under  proper  sur- 
veillance and  the  dealings  in  narcotics  have  been  effectively  con- 
trolled. Illicit  traffic  by  nonregisterecl  dealers,  due  in  a  large  meas- 
ure to  smuggling  drugs,  continues  as  a  great  menace.  The  courts 
have  shown  in  their  decisions  increarjed  impatience  with  these  vio- 
lators, each  decision  seemingly  going  a  step  further  in  the  proper  en- 
forcement of  the  law.  In  several  instances  physicians  convicted  of 
commercializing  in  narcotic  drugs  have  had  their  licenses  to  practice 
medicine  revoked  and  are  serving  heav}"  prison  sentences. 
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ECOXOMY  IN  GOVERNMENT  EXPENDITURES:  BUDGET   SYSTEM. 

In  connection  with  the  revision  of  the  internal-tax  laws  and  on 
other  occasions  the  Treasury  has  frequently  emphasized  the  vital 
importance  of  reductions  in  Government  expenditures.  In  the  letter 
of  April  30,  1921,  to  the  cliairman  of  the  Committee  on  Ways  and 
Means,  the  Secretarj'^  said,  after  referring  to  the  expenditures  for 
1921: 

The  Nation  can  not  eontinne  to  spend  at  this  shocking  rate.  As  the  President 
said  in  his  message,  the  Inirden  is  unbearable,  and  there  are  two  avenues  of 
relief.  "  One  is  rigid  resistance  in  appropriation  and  the  other  is  the  utmost 
economy  in  administration."  This  is  no  time  for  extravagance  or  for  entering 
upon  new  fields  of  expenditure.  The  Nation's  finances  are  sound  and  its  credit 
is  the  best  in  the  world,  but  it  can  not  afford  reckless  or  wasteful  expenditui'e. 
New  or  enlarged  expenditures  can  not  be  financed  without  increased  taxes  or 
new  loans.  Expenditures  should  not  even  be  permitted  to'U'ontinue  at  the 
present  rate.  The  country  is  staggering  under  the  existing  burden  of  taxation 
and  debt  and  clamoring  for  gradual  relief  from  the  war  taxation.  It  may  be 
counted  upon  not  only  to  exert  effective  pressure,  against  increased  expenditures 
but  also  to  give  its  whole-hearted  support  to  all  sincere  efforts  to  reduce 
expenditures. 

The.  last  Congress  made  a  creditable  record  in  reducing  appropriations,  and  it 
effected  substantial  economies.  Notwithstanding  the  reduced  ai)propriations, 
however,  e.xpenditures  have  continued  imexpectedly  high,  and  the  reduction  in 
expenditures  has  barely  kept  pace  with  the  shrinkage  in  receipts.  Reduction  of 
appropriations,  moreover,  will  not  of  itself  be  effective  to  reduce  expenditures 
unless  at  the  same  time  the  Congress  avoids  or  controls  measures  which  result 
In  expenditure  without  an  apparent  appropriation.  Reappropriations  of  unex- 
pended balances,  revolving-fund  appropriations  and  appropriations  of  receipts/ 
and  other  indefinite  authorizations  of  expenditure  have  in  the  past  beeu  respon- 
sible for  hundreds  of  millions  of  dollars  of  actual  cash  outgo. 

In  the  letter  of  March  9,  1921,  to  the  banking  institutions  of  the 
country,  the  Secretary  had  previously  said : 

These  figures  as  to  the  public  debt  and  the  current  operations  of  the  Treas- 
ury show  that  the  country's  finances  are  sound,  but  that  the  situation  calls  for 
the  utmost  economy.  The  Nation  can  not  afford  extravagance,  and  so  far  as 
possible  it  must  avoid  entering  upon  new  fields  of  expenditure.  The  heavy 
requirements  of  the  Government  on  account  of  necessary  expenditures,  includ- 
ing interest  and  sinking  fund  on  the  public  debt  and  the  maturity  of  seven  and 
one-half  billions  of  short-dated  debt  within  the  next  two  years  or  thereabouts, 
make  it  imijerative  that  the  greatest  care  and  economy  be  exercised  in  matters 
affecting  Government  expenditure.  The  people  generally  must  become  more 
interested  in  saving  the  Government's  money  than  in  spending  it.  A  thorough- 
going national  budget  system  must  be  established  and  the  Government's  ex- 
penses brought  into  relation  to  its  income. 

The  year  under  review  has  shown  extraordinary  progress  toward 
the  reduction  of  Government  expenditure,  and  striking  cuts  in  ex- 
penditure have  been  made  for  the  current  fiscal  year.  The  estimates 
for  the  fiscal  year  1923,  as  presented  in  the  budget  and  indicated 
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elsewhere  in  this  report,  show  a  tentative  excess  of  expenditures  over 
receipts  in  the  amount  of  about  $167,000,000,  due  in  large  part  to  the 
reduction  in  estimated  revenues.  It  is  confidently  expected,  however, 
that  with  continued  economy  and  effective  pressure  for  reduced  ex- 
penditures in  all  quarters  it  will  be  possible  to  overcome  this  threat- 
ened excess  of  expenditure  and  go  through  the  year  with  a  balanced 

budget. 

Under  the  act  approved  June  10,  1921  (budget  and  accounting 
act,  1921),  provision  was  made  for  a  national  budget  system  and  an 
independent  audit  of  Government  accounts,  thus  bringing  to  fruition 
the  desires  and  efforts  of  many  years  for  budgetary  reform  in  the 
handling  of  the  Federal  finances. 

In  conformity  w-ith  the  provisions  of  this  act,  the  Bureau  of  the 
Budget  was  established  in  the  Treasury  Department,  and  a  Director 
of  the  Budget  appointed  by  the  President.  The  bureau  in  its  func- 
tions has  been  guided  by  the  utterance  of  the  President  in  his  mes- 
sage, that  there  m  ere  two  avenues  of  relief  from  the  financial  burdens 
of'^tiie  Nation,  namely:  "One  is  rigid  resistance  in  appropriation, 
and  the  other  is  the  utmost  economy  in  administration.''  The  suc- 
cess of  the  budget  system  depends  largely  upon  effective  coordi- 
nation of  the  activities  of  the  Government  and  general  cooperation 
in  the  efficient  control  of  expenditures  and  the  enforcement  of 
economies  in  the  use  of  the  appropriations  authorized  by  Congress. 

Through  the  organization  perfected  by  the  Bureau  of  the  Budget, 
all  departments  and  independent  establishments  of  the  Government 
are  responding  to  the  call  to  uphold  and  join  in  the  movement  now 
being  directed  by  the  Budget  Bureau  toward  economies  in  the  ex- 
penditure of  public  funds,  the  limitation  of  activities,  the  elimina- 
tion of  duplication  of  work,  the  more  efficient  distribution  and  sale 
of  surplus  supplies  and  equipment,  and  improved  methods  of  ad- 
ministration and  operation. 

The  progress  which  has  been  made  in  the  reduction  of  Government 
expenditures  is  shown  by  the  follow^ing  table : 


Actual,  fiscal  year 
1920. 


Ordinary  expenditures 86, 403, 343, 841. 21 

Public  debt  expenditures  charge-  | 
able  against  ordinary  receipts. ..  I         78,733,400.00 


Total  ordinary  expenditures  (in-  , 
eluding   public   debt   expendi-  1 
tures  chargeable  against  ordi- 
nary receipts) 6,482,077,211.21 


Actual,  fiscal  year 
1921. 


$5,115,927,689.30 
422,113,000.00 


5,538,040,689.30 


Estimated, 

fiscal  year 

1922. 


83,604,980,166 
387,942,200 


3,992,922,366 


Estimated, 

fiscal  year 

1923. 


53,143,415,927 
369, 338, 800 


3,512,754,727 


LOANS   TO   FOREIGN    GOVERNMENTS. 

On  November  15,   1921,  there  were  held  by  the  United   States 
Government  obligations  of  foreign  Governments  under  different  cate- 
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gories,  as  set  out  in  the  following  statements,  which  show  in  detail 
the  obligations  of  each  class,  the  principal  amount  due  from  each 
country,  and,  in  the  case  of  loans  under  the  Liberty  bond  acts,  the 
obligations  acquired  under  the  first  Liberty  bond  act,  and  the  obliga- 
tions acquired  under  the  second  Liberty  bond  act,  as  amended  and 
supplemented.  From  these  statements  it  will  be  seen  that  the  obliga- 
tions purchased  under  the  Liberty  bond  acts  are  all  demand  obliga- 
tions, and  that  the  other  classes  of  obligations  mature  at  various 
fixed  dates,  beginning  June  30,  1920,  and  extending  to  July  5,  1930. 
It  is  expected  that  the  obligations  held  by  the  United  States  Grain 
Corporation  (received  under  the  act  of  March  30,  1920,  on  account 
of  the  sale  of  flour  for  relief  purposes) ,  will,  in  due  course,  be  turned 
over  to  the  Treasury  Department,  but  pending  the  liquidation  of  the 
affairs  of  the  corporation  it  still  holds  these  obligations. 

Obligations  of  foreign  Governments  held  by  the  Treasury  for  advances  made 
under  the  Liberty  bond  acts. 


Country. 


Belgium 

Cuba 

Czechoslovakia . 

France. 

Great  Britain  .. 

Greece 

Italy 

Liberia 

Roumania 

Russia 

Serbia 


Total. 


First  Liberty 
bond  act. 


$35, 000, 000. 00 


650,000,000.00 
1,155,000,000.00 


175,000,000.00 


97, 500.  000. 00 
1, 500, 000. 00 


2,114,000,000.00 


Second  Liberty 

bond  act  as 

amended  and 

supplemented. 


Total  under 

Liberty  bond 

acts. 


$312,691, 

8, 575, 

61, 256, 

2,300,762, 

3,011,318, 

15, 000, 

1, 473, 034, 

26, 

23, 205, 

90, 229, 

24,675; 


566.23 
000.00 
206.74 
938. 19 
358.  44 
000.00 
050. 90 
000.00 
819. 52 
750. 00 
139. 22 


$347, 

8, 

61, 

2,950, 

4, 166, 

15, 

1, 648, 

23, 
187, 
26, 


566. 23 
000.00 
206. 74 
938. 19 
358.44 
000. 00 
050.90 
000.00 
819. 52 
750. 00 
139.  22 


Present 

interest 

rate. 


Per  cent. 
5 


Maturity. 


Demand. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


7,320,774,829.24  j  9,434,774,829.24 


1  Advances  up  to  Sept.  24, 1917. 

Obligations  received  from  the  Secretary  of  War  and  the  Secretary  of  the  Navy 
on  account  of  sales  of  surplus  war  materials  {act  of  July  9,  1918). 


Country. 

Principal 
amount 
payable. 

Total. 

Date  of 
obligation. 

Date  of 
maturity. 

Interest 
rate. 

$19,000,000.00 
8,392,097.57 
196,483.57 
693, 346.  76 
412,093.04 
399, 340. 64 
779, 3a).  96 

Apr.  10,1919 
Aug.     5, 1919 
Aug.  21,1919 
July     1, 1920 
Aug.     1,1920 
Nov.    1,1920 
Jan.     1, 1921 

May  29,1919 
June  15,1919 
Aug.  10,1919 
Oct.    14,1919 
Feb.   10,1920 
May     1, 1920 

June    6,1919 
June  11,1919 
June  29,1919 

Apr.   10,1922 
Aug.     5, 1922 
Aug.  21,1922 
Apr.     9, 1930 

do 

do 

do 

June  30,1922 
June  30,1923 
June  30,1924 
Oct.    14,1922 
Jan.    28,1923 
June  30,1925 

June  30,1922 
June  30,1923 
June  30,1924 

PfTcent. 
5 

5 

5 

5 

5 

5 

5 

$29,872,732.54 

5, 000, 000. 00 
5, 000, 000. 00 
4,902,994.94 
2, 464, 950. 38 
1,291,903.85 
1,962,145.37 

5 

5 

5 

5 

5 

S 

20,621,994.54 

5, 000, 000. 00 
5,000,000.00 
2,213,377.88 

5 

5 

5 

12,213,377.88 

70073— Fi  1921- 
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OhligaUons  received  from  the  Secretary  of  ^Var  and  the  Secretary  of  the  Novif 
on  account  of  sales  of  surplus  war  materials  {act  of  July  9,  191S) — Contd. 


Country. 

Principal 
amount 
payable. 

Total. 

Date  of 
obligation. 

Date  of 
maturity. 

Interest 
rate. 

$400,000,000.00 

774,382.59 

6,566,762.42 

Aug.     1, 1919 
July     5, 1920 
May     9, 1920 

Aug.     1,1929 
Julv     5, 1930 
May     9, 1930 

Per  cent. 
5 

5 

$407,341,145.01 
2. 52).  869. 32 

2,521,869.32 

June  28,1919     June  30,1922 

5 

4,159,491.96         4.159.491.96 

do 

do 

5 

Poland 

10, 000, 000.  00 
10, 000, 000. 00 
10, 000, 000.  00 
10,000,000.00 
7,890,939.27 
5, 536, 867.  71 
3,941,803.61 
2,266,709.66 

June    3, 1919 
do 

do 

June  30,1923 
June  30,1924 

do 

do 

Oct.      1, 1925 
Oct.    15,1925 
Mar.  27,1926 

June  30,1922 
June  30,1923 
June  30,1924 

June  30,1922 

do 

June  30,1923 
June  30,1924 

do 

Apr.  15,1924 
June  30,1925 

5 

5 

July   19,1919 
July   22,1919 
July   31,1919 
Oct.      1,1919 
Oct.    15,1919 
Apr.  22,1920 

June  27,1919 
do 

5 

5 

5 

5 

5 

5 

59,636,320.25 

5 

5, 000, 000. 00 
5, 000, 000. 00 
2  922  675. 42 

5 

5 

Aug.  13,1919 

Aug.     8, 1919 
June  13,1919 
Aug.  30,1919 
do 

5 

Russia 

12,922,675.42 
406,082.30 

406, 082. 30 
5  nnn  nno.  oo 

5 
5 

'                '                                             '        .1' OOo' 000. 00 

5 

10, 000, 000. 00 

50, 350. 28 

281, 205.  51 

4,646,465.20 

5 

Dec.   20,1919 
Apr.   15,1920 
Apr.  29,1920 

5 

5 

5 

24,978,020.99 

Total 

574,673,710.21 

Obligations  received  from  the  American  Relief  Administration  {act  of  Feb.  25, 

1919). 


Country. 

Principal 
amount 
payable. 

Total. 

Date  of 
obligation. 

Date  of 
maturity. 

Interest 
rate. 

$8,028,412.15 
6,428,089.19 
1, 785, 767.  72 
3,289,276.98 
4,992,649.19 

$8,028,412.15 
6,428,089.19 
1,785,767.72 

June  30,1919 
do 

Aug.  11,1919 
June  30,1919 
July     1, 1920 

June  30,1919 
do 

June  30,1921 
June  30,1923 
June  30,1921 

do 

do 

do 

do 

Percent. 
5 

5 

Esthonia 

5 

5 

5 

8,281,926.17 

2,610,417.82 

822, 136. 07 

Latvia 

2,610,417.82 

822, 136. 07 

10,000,000.00 

10,000,000.00 

31,671,749.36 

5 

5 

Poland 

do 

do 

5 

do 

June  30,1922 
June  30,1923 

June  30,1921 

5 

do 

51,671,749.36 
4, 465, 465. 07 

July     1, 1919i 

4,465,465.07 

5 

Total 

84,093,963.55 
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Obligations  held  by  the  United  States  Grain  Corporation  (aet  of  Mar.  SO,  1920). 


Country. 

Principal 
amount 
payable. 

Total. 

Date  of 
obligation. 

Date  of 
maturity. 

Interest 
rate. 

Armenia 

J793, 733.  40 
472,  533. 00 
656, 190. 00 
748,  725.  00 
129, 405. 00 
949,665.11 
181, 253. 83 

Nov.  26, 1919 
Nov.  29, 1919 
Dec.   10,1919 
Jan.    26,1920 
.Tan.    29,1920 
May   20,1920 
June  17,1920 

Sept.    4,1920 
July   30,1920 
May  29,1920 
Dee.     1,1919 
Dee.   19,1919 
Mar.   12,1920 
Mar.  22,1920 
Mar.  26,1920 
Apr.     2, 1920 
Apr.     9, 1920 
Apr.    13,1920 
do 

June  30,1921 

do 

do 

do 

do 

do 

do 

Jan.      1,1925 

do 

do 

June  30,1921 

do 

do 

do 

do 

do 

do 

do 

June  30,1920 

June  30,1921 

do 

do 

do 

do 

do 

do 

do 

do 

Jan.      1, 1925 

Per  cent 
5 

Austria.. 

5 

5 

5 

5 

5 

5 

$3, 931, 505. 34 

24,055,708.92 

2,873,238.25 

1, 685, 835. 61 

24,  055, 708. 92 

2,  873, 238.  25 

1,685,835.61 

682, 147.  50 

146, 632.  50 

2, 146, 539.  37 

961,  975.  89 

1,60.5,665.06 

1, 054, 133. 66 

804,591.99 

637,439.67 

313,952.37 

1,147,319.34 

828,633.04 

455, 966. 98 

759, 134.  29 

448,  331.  49 

68,  .553. 18 

47, 377. 06 

30,  720.  85 

62, 196.  98 

12,111,203.15 

6 

Czechoslovakia 

6 

Hungary 

6 

Poland." 

5 

5 

5 

5 

5 

5 

5 

5 

5 

Apr.  23,1920 
Apr.  26,1920 
May   10,1920 
May   12,1920 
May    13,1920 
May   14,1920 
June    2, 1920 
July     7, 1920 
July   14,1920 
July   13,1920 

5 

5 

5 

5 

5 

5 

5 

5 

5 

24, 312, 514. 37 

6 

Total 

56,858,802.49 

The  interest  accrued  and  remaining  unpaid  on  obligations  of  for- 
eign Governments  purchased  by  the  Treasury  under  the  Liberty  bond 
acts  for  the  half  3^ears  ending,  respectively,  October  15  and  November 
15,  1919 ;  April  15  and  May  15,  1920 ;  October  15  and  November  15, 
1920 ;  April  15  and  May  15,  1921 ;  and  October  15  and  November  15, 
1921,  is  as  follows: 


Country. 


Oct.  15  and 
Nov.  15, 1919. 


Belgium I  $8, 330, 832. 65 

Czechoslovalcia . .     1, 164, 422. 14 

France I  65, 287, 862.  51 

G  reat  B  ritain . .    101 ,  691 ,  907. 05 

Italy 39,050,152.83 

Liberia 

Roumania 382,818.09 

Russia 4,713,366.30 

Serbia 669,2,58.13 


Apr.  15  and 
May  15,  1920. 


58,468,375.00 

1,354,134.64 

71,836,441.19 

101,870,458.96 

40, 442, 845.  74 

268. 85 

625, 000. 00 

4,685,999.25 

669,511.64 


Oct.  15  and 
Nov.  15, 1920. 


Apr.  15  and 
May  15,  1921. 


Oct.  15  and 
Nov.15,  1921. 


$8,515,912.81    $8,692,289.16  $8, 

1,478,333.35     1,531,405.17  1, 

73,255,486.49173,769,073.45  73, 
101 ,  870, 458. 96  101, 870, 458. 96  101, 

40,765,715.11    40,820,167.12  41, 
650. 00                650. 00 
597,302.95         580,14.5.49 

4, 693, 243.  75     4, 693, 243.  75  4, 
659,230.96'        654,378.48 


692, 289. 16 
531,405.17 
769, 073. 45 
870,458.96 
200, 851. 27 
650.00 
580, 145. 49 
693,243.75 
654,378.48 


Total. 


$42, 699, 

7, 059, 

3.57, 917, 

509, 173, 

202, 279, 

2, 

2,765, 

23,479, 

3,306, 


698. 78 
700.47 
937. 09 
742. 89 
732. 07 
218.85 
412.02 
096.80 
757.69 


Total 221,290,619. 70229, 953, 035. 27 231,836,334. 38 232,611,811.  58  232,992,495.  73 

Add  interest  accrued  and  remaining  unpaid  (in  excess  of  certain  special  funds  held  in  the 
Treasury  to  be  applied  on  account  of  interest  due  May  15, 1918,  and  Nov.  15,  1918)  on 
Russian  obligations  for  half  year  ending  Nov.  15, 1918,  and  half  years  ending  Apr.  15, 
1919,  and  May  15, 1919 


Total. 


1,148,684,296.66 
6,817,885.25 


1, 155, 502, 181. 91 


The  interest  accrued  and  remaining  unpaid,  up  to  and  including 
the  last  interest-payment  date  in  each  case,  on  \l)  foreign  obliga- 
tions received  from  the  Secretary  of  War  andthe  Secretary  of  thw 
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Navy  on  account  of  sales  of  surplus  war  supplies  (act  of  July  9, 
1918),  (2)  foreign  obligations  held  by  the  Treasury  received  from 
the  x4.merican  Relief  Administration  (act  of  February  25.  1919),  and 
(3)  foreign  obligations  held  by  the  United  States  Grain  Corpora- 
tion (act  of  March  30,  1920),  was  as  follows: 


Country. 

(1) 

From  sales  of 

surplus 
war  supplies. 

(2) 
From 
American 
Relief  Ad- 
ministration. 

(3) 
From  sales  of 

flour  by 
United  States 
Grain  Cor- 
poration. 

Total. 

Czechoslovakia 

$1,929,487.63 

$642,808.92 

$172,394.30 

$2,744,690.  So 

1,221,3.'^7.80           IfiS  S.'^n..';? 

1  389  668  37 

France 

492, 507. 18 
125, 920.  74 

492  507. 18 

Latvia 

261,041.78 

3S6, 962.  !^^2 

415,949.20 

4,085,911.05 

1,292,267.56 

30, 428. 37 

2, 133, 448. 72 

82,213.60 
5, 167, 174. 94 

498,162.8(1 

Poland 

1,488,491.72 

10,741,577.71 

Roumania 

1  292  267.56 

Russia 

445,936.47 

476  364.  S4 

2,1.33  448.72 

802, 841. 22 
598,339.79 

276,419.73 

1,079,260.95 

Finland 

598,339.79 

Austria 

1,443,342.54 
101, 150. 14 

1  443  342.54 

Hungary i 

101,150.  14 

Total 

11,727,258.25 

8, 168, 687. 29 

3,481,798.43 

23,377,743.97 

The  following  is  an  itemized  statement  showing  the  amount  of 
interest  heretofore  paid  by  each  of  the  foreign  Governments  on 
obligations  acquired  by  the  United  States  Treasury  under  the  Liberty 
bond  acts : 


Country. 

To  Nov.  15, 1920. 

Nov.  16, 1920,  to 
Nov.  15,  1921. 

Total. 

Belgium 

$10,907,281.55 

1,136,86.5.47 

304,178.09 

128, 140, 816.  48 

233, 357, 18.5.  .50 

409, 153. 34 

57, 598, 852. 62 

161. 10 

263,31.3.74 

4, 595,  .564. 15 

636,059.14 

$10,907,281.55 
1  442  922.91 

Cuba 

$306,057.44 

Czechoslovakia 

.301,178.09 

France 

1,429,5.59.65 

14,487,500.00 

750,000.00 

129,-570,376.13 
247  844  68.5.  ,50 

Great  Britain 

Greece 

1  1.59  153  34 

Italy 

57  598  8.52.62 

Liberia .' 

700.00 

861. 10 

Roumania 

263  313.74 

Russia .  . 

277,247.35 

4  872  811.50 

Serbia 

636  059.  14 

•    Total 

437,349,431.18 

17,251,064.44 

454,600,495.62 

The  greater  part  of  the  amount  received  from  Russia  represents 
the  payment  of  certain  funds  realized  by  the  Russian  representatives 
in  this  country  in  connection  with  the  liquidation  of  their  fiscal 
operations.  The  amounts  paid  by  the  Governments  of  Cuba  and 
Greece  include  interest  paid  up  to  June  30, 1921,  and  October  15, 1921, 
respectively.  The  amount  paid  by  the  Government  of  Great  Britain 
includes  interest  paid  up  to  October  15,  1921,  on  $54,900,000  and  up  to 
November  15,  1921,  on  $36,600,000,  being  the  unpaid  principal 
amounts  of  the  obligations  of  that  Government  regarded  as  having 
been  given  for  Pittman  silver  advances. 
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The  following  is  an  itemized  statement  showing  the  amount  of 
interest  heretofore  paid  by  each  of  the  foreign  Governments  and 
so-called  Governments  on  the  obligations  acquired  under  the  act 
of  July  9,  1918,  on  account  of  sales  of  surplus  war  supplies: 


Country. 


Belgium. 
France . . 
Latvia... 
Poland. . 
Russia... 


Total . 


To  Nov.  15, 1920. 


$1,417,922.34 


Nov.  16, 1920.  to 
Nov.  15, 1921. 


126, 266. 19 

1,176,454.11 

10, 179.  87 


$1,379,429.06 
20, 038, 719. 13 


Total. 


114,166.67 


$2, 797, 351.  40 

20,038,719.13 

126, 266. 19 

1, 290, 620.  78 

10, 179.  87 


2, 730, 822.  51 


21,532,314.86 


24,263,137.37 


Interest  on  the  obligations  of  the  Governments  of  Belgium  and 
France  under  this  class  is  being  paid  currently  as  it  becomes  due. 

No  interest  has  been  paid  on  the  obligations  of  foreign  Govern- 
ments and  so-called  Governments,  acquired  under  the  acts  of  Febru- 
ary 25,  1919,  and  March  30,  1920,  respectively. 

in  the  annual  report  for  the  fiscal  year  ended  June  30,  1920,  on 
page  54,  a  statement  of  the  credits  established  from  April  24,  1917, 
up  to  November  15,  1920,  and  cash  advanced  against  such  credits, 
Avas  set  out  as  follows : 


Country. 


Belgium 

Cuba 

Czechoslovakia 

France 

Great  Britain. 

( ; reece 

Italy 

Liberia 

Roumania. . .. 

Russia 

Serbia 

Total . . . 


Credits 
established  (net). 


Cash  advanced. 


$349, 

10, 

67, 

3, 047, 

4, 277, 

48, 

1, 606, 

5, 

25, 

187, 

26, 


214.467. 
000, 000. 
329, 041. 
974, 777. 
000,000. 
236, 629. 
260, 179. 
000, 000. 
000, 000. 
729,  750. 
780, 465. 


other  charges 
against  credits. 


Balances  under 

established 

credits. 


9, 710, 525, 310. 56 


467.  89    - 

000. 00  ! - 

206  74  $6,072,834.36 

,mOO    !  50,496,977.24 

000.00  : I 

000.00  '      $33,236,629.05  i 

986.99 -=.1  34,921.192.73 

000.00  ; 4,974,000.00 

000. 00    ' 

750.  00  ; j 

465. 56    1 

9, 580, 823, 677. 18  33, 236, 629. 05  {       .  96, 465, 004. 33 


$349, 

10, 

61, 

2, 997, 

4, 277, 

15, 

1,631, 

25, 
187, 
26, 


214,  - 

000, 
256, 
477, 
000,  ( 
000,  ( 
338, 
26,  { 
000,  ( 
729,: 
780, 


The  balance  of  the  credit,  as  above  stated,  in  favor  of  France,  was 
withdrawn  on  August  3,  1921. 

The  balance  of  the  credit  of  $34,921,192.73  in  favor  of  Italy  was 
extended  for  the  purpose  of  enabling  the  Italian  Government  to 
make  such  reimbursements  in  dollars  to  the  British  Government  as 
should  be  found  due.    Disposition  of  this  credit  was  as  follows : 

In  the  purchase  of  certain  classes  of  commodities  in  this  country 
for  war  purposes,  and  in  certain  other  transactions  connected  with 
the  war,  the  British  Government  acted  for  France  and  Italy,  who 
periodically  reimbursed  the  British  Government  out  of  the  proceeds 
of  advances  from  the  United  States  Treasury.    In  settling  these  ac- 
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counts,  AYliich  had  extended  over  manj^  months,  it  was  found  that  the 
amount  of  reimbursements  still  to  be  made  b}^  the  Italian  Govern- 
ment to  the  British  was  $16,695,063.91,  and  that  the  French  Govern- 
ment had  overpaid  the  British  Government  in  excess  of  this  amount. 
On  March  30,  1921,  an  advance  of  $16,695,063.91  was  made  to  Italy 
for  the  purpose  of  making  said  reimbursement  to  the  British  Govern- 
ment. The  indebtedness  of  Ital}^  to  the  United  States  Government 
was  increased  by  this  amount.  In  accordance  with  an  agreement,  the 
British  Government,  at  the  time  of  the  advance  of  said  sum  of  $16,- 
695,063.91  to  the  Italian  Government,  simultaneously  paid  a  like  sum 
to  the  Secretary  of  the  Treasury  to  be  applied  upon  obligations  of  the 
French  Government  held  by  the  United  States.  As  a  result  of  this 
application,  the  indebtedness  of  France  to  the  United  States  Govern- 
ment was  reduced  in  a  like  amount,  by  apjjlying  $15,265,504.26  as  a 
payment  on  account  of  the  principal  of  the  obligations  of  the  French 
Government  held  by  the  United  States,  and  $1,429,559.65  as  a  pay- 
ment of  the  accrued  interest  to  date  of  payment  on  said  sum  of  $15.- 
265,504.26.  It  will  be  noted  that  in  carrying  out  this  transaction  no 
funds  passed  out  of  the  United  States  Treasury,  but  that  its  effect  was 
to  adjust  accounts  as  between  the  United  States,  the  Italian,  the 
French,  and  the  British  Governments. 

The  remaining  $18,226,128.82  of  the  balance  of  credit  in  favor 
of  the  Italian  Government,  above  mentioned,  was  withdrawn  on 
March  30,  1921. 

The  balance  of  the  credit  in  favor  of  the  Government  of  the 
Czecho-Slovak  Kepublic  is  part  of  a  credit  which  was  granted  for 
the  purpose  of  assisting  that  Government  to  repatriate  its  troops  from 
Siberia.  The  movement  of  these  troops  was  carried  on  by  the  War 
Department  and  the  United  States  Shipping  Board  and  has  now  been 
completed,  but  the  exact  amounts  owing  these  Government  agencies 
by  the  Czecho-Slovak  Government  have  not  as  yet  been  determined. 
When  the  advances  are  made  to  the  Czecho-Slovak  Government  for 
the  purpose  for  Avhich  the  credit  was  established  the  funds  will  be 
paid  over  by  the  Czecho-Slovak  Government  to  the  War  Department 
and  the  United  States  Shipping  Board  in  pajmient  for  the  services 
rendered  in  connection  with  the  movement  of  these  troops.  It  will 
be  noted  that  if  any  money  is  advanced  by  the  Treasury  to  the  Czecho- 
slovak Republic  it  will  be  returned  to  other  agencies  of  this  Govern- 
ment. It  is  not  expected  that  the  liabilities  incurred  by  the  move- 
ment of  these  troops  will  require  advances  from  the  United  States 
to  the  extent  of  the  entire  balance  of  the  credit. 

The  credits  in  favor  of  Greece  were  established  pursuant  to  a 
special  agreement  made  early  in  1918  under  which  the  United  States, 
Great  Britain,  and  France  undertook  to  lend  to  the  Greek  Govern- 
ment for  specified  purposes,  in  equal  shares  in  their  respective  cur- 
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rencies,  up  to  the  equivalent  of  250,000,000  francs  each.  It  is  not 
contemplated  that  an}-  advances  will  be  made  on  this  account  by 
the  United  States. 

The  credit  in  favor  of  Liberia  was  established  only  for  specific  pur- 
poses.    The  balance  of  this  credit  was  withdrawn  on  November  4, 

3  921. 

The  following  statement  shows  the  credits  established  under  the 
Liberty  bond  acts  (after  deducting  credits  withdrawn)  and  the  cash 
advanced  thereunder,  as  at  the  close  of  business  on  November  15, 
1921 : 


Country  ■ 


Belgium 

Cuba 

Czechoslovakia. . . 

France 

Great  Britain 

Greece 

Italy 

laberia 

Roumania 

Russia 

Serbia 

Total 


Credits  estab- 
lished (net). 


$349 

10 

67 

2,997 

4,277 

48 

1,048 

25 
187 
26 


467.89 
000.00 
041.10 
800.00 
000.00 
629. 05 
050. 90 
000.00 
000.00 
750. 00 
465.56 


Cash  advanced. 


other  charges 
against  credits. 


$349,214,467.89 

10,000,000.00 

61,256,206.74 

2,997,477,800.00 

4,277,000,000.00 

15,000,000.00 

1,648,034,050.90 

26,000.00 

25,000,000.00 

187,729,750.00 

26,780,465.56 


$33,236,629.05 


9,636,828,204.50  |  9,597,518,741.09  j     33,236,629.05 


Balance 
under  es- 
tablished 

credits. 


$6,072,834.36 


6,072,834.36 


Of  the  foregoing  advances  there  have  been  repaid  up  to  November 
15,  1921,  by- 
British  Government $110,  6S1,  641.  56 

French  Government 46,  714,  861.  81 

Roumanian  Government '. 1.  '>^^- 180.  48 

Belgian  Government 1.  522,  901.  66 

Cuban  Government 1.  425,  000.  00 

Serbian  Government 605.  326.  34 

Total  repayments  of  principal 162,743,911.85 

Of  these  repayments  of  principal  the  following  were  made  during 
the  period  beginning  November  16,  1920,  and  ending  November  15, 
1921: 

Belgium $1,  512,  901.  66 

Cuba ■- 925, 000.  00 

France 15,  265,  504.  26 

Great  Britain 30,  500,  000.  00 

Total .- 48, 203,  405.  92 

The  repayments  made  by  the  British  Government  during  the  past 
3'ear  are  on  account  of  the  obligations  of  that  Government  which  are 
regarded  as  having  been  given  for  purchases  of  silver  under  the 
Pittman  Act,  all  in  accordance  with  the  special  agreement  which 
was  made  regarding  such  obligations. 
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On  June  28,  1921,  a  general  settlement  between  the  State,  War, 
and  Navy  Departments  and  the  French  Government  of  mutual 
ckiims  growing  out  of  the  war  was  completed. 

Funding  legislation. 

After  careful  consideration  of  the  authority  vested  in  the  Secre- 
tary of  the  Treasury  to  deal  with  the  foreign  obligations  held  by  the 
United  States,  it  seemed  clear  that  additional  legislation  was  needed 
in  order  that  this  important  problem  might  be  dealt  with  on  a  satis- 
factory and  business-like  basis.  On  June  21,  1921,  the  following 
letter  was  accordingly  written  by  the  Secretary  to  the  President  of 

the  United  States: 

June  21,  1921. 

My  Dp:ar  Mr.  President:  I  desire  to  call  to  your  attention  the  situation 
respecting  the  matter  of  the  refunding  of  the  debt  of  foreign  Governments  to 
the  United  States  arising  out  of  the  European  War. 

This  debt  as  now  lieUl,  summarized,  is  as  follows : 
Obligations  for  advances  made  under  the  various  Liberty 

bond  acts $9,  435,  225,  329.  24 

Obligations  received  from  the  American  relief  administra 

tion 84,  093,  963.  55  ^ 

Obligations  received  from  the  Secretary  of  War  and  from  ' 

the  Secretary  of  the  Navy  on  account  of  the  sale  of  surplus 

war  materials 565,  048,  413.  80 

Obligations  held  by  the  United  States  Grain  Corporation 56,  899,  879.  09 

Total ^^ 10, 141,  267,  585.  68 

Annexed  hereto  are  statements  showing  in  detail  the  obligations  above 
referred  to,  giving,  as  to  each  class,  the  amount  owing  by  each  country  and, 
in  the  case  of  loans  from  the  proceeds  of  Liberty  loan  bonds,  the  amount 
thereof  loaned  from  the  proceeds  Qf  the  first  Liberty  loan  bonds  and  the  amount 
from  subsequent  Liberty  loan  bonds. 

From  this  statement  it  will  be  seen  that  the  obligations  in  respect  of  lofins 
from'  the  proceeds  of  Liberty  bonds  are  all  demand  or  overdue  obligations, 
while  the  other  classes  ref'Ji'red  to  mature  at  various  dates,  beginning  June  30, 
1921,  and  extending  to  August  1,  1929.  The  obligations  mentioned  as  being 
held  by  the  United  States  Grain  Corporation  were  received  by  that  corporation 
from  foreign  Governments  on  account  of  the  sale  of  flour  under  the  act  of  March 
30,  1920.  As  they  may  at  any  time  be  turned  into  the  United  States  Treasury, 
and  some  of  them  mature  on  June  30  next,  they  are  included  here  so  that  they 
may  be  dealt  with  along  with  other  like  obligations. 

From  the  statement,  it  will  also  be  seen  that  the  obligations  of  the  various 
classes  named  are  largely  owing  by  the  same  debtors ;  that  is  to  say,  this  Gov-  \ 
ernment  in  the  refunding  of  the  various  classes  of  these  obligations  will  to  a 
considerable  extent  have  to  deal  with  the  same  Governments. 

I  am  advised  that,  except  as  to  the  advances  made  out  of  the  proceeds  of 
Liberty  loan  bonds,  this  department  is  without  authority  to  consent  to  any  ex- 
tension of  the  time  for  payment  of  the  principal  or  of  the  interest  of  these  obliga- 
tions or  to  proceed  with  the  refunding  thereof.    As  to  the  advances  made  out  of 
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the  proceeds  of  Liberty  loan  bonds,  the  existing  authority  contains  such  diverse 
provisions  as  to  interest  rates,  the  maturity  and  other  terms  of  the  refunding 
bonds  that  may  be  accepted  by  the  department  as  makes  it  difficult  to  formulate 
a  plan  whereby  the  interests  of  this  Government  may  be  as  well  protected  and 
the  bonds  to  be  received  be  in  as  desirable  form  as  would  be  the  case  if  the  entire 
debt  of  each  country  could  be  dealt  with  as  a  whole  and  free  from  such  restric- 
tions. 

In  some  cases  the  debtor  nations  owe  large  amounts  to  other  countries  as  well 
as  to  the  United  States,  and  it  may  be  advisable,  and  in  some  cases  indeed  neces- 
sary, to  consider  comprehensively  the  entire  debt  of  such  countries,  its  financial 
condition  and  resources,  so  as  to  work  out  a  refunding  plan  reasonably  within 
the  ability  of  such  country  to  carry  out. 

In  the  case  of  some  of  the  debtor  countries  it  is  impossible  for  them  to  make 
payment  of  their  obligations  as  they  now  mature.  It  is  impossible  for  some  of 
them  to  make  payment  of  the  maturing  interest.  To  insist  on  payment  might 
be  disastrous  to  the  peoples  of  such  countries ;  and  besides  there  may  have  to 
be  given  consideration  to  the  bearing  of  the  adverse  foreign  exchange  rates 
existing  at  the  time  against  these  debtor  countries  and  which  may  make  it 
desirable  to  defer  payment  of  interest. 

Under  the  circumstances  I  have  briefly  referred  to,  it  is,  I  think,  clear  that  by 
reason  of  the  lack  of  any  authority  as  to  a  part  of  these  foreign  obligations  and 
the  restrictions  upon  the  existing  authority  as  to  the  others,  it  is  impossible  in 
any  refunding,  under  the  varying  conditions  that  exist,  to  deal  fairly  with  the 
debtor  countries  and  at  the  same  time  protect  the  interests  of  this  country.  To 
do  this  it  is  essential  that  the  department  have  full  authority  as  to  all  such  for- 
eign indebtedness  to  determine  the  form  and  terms  of  the  settlements  and  of  the 
refunding  obligations,  the  rate  or  rates  of  interest,  the  maturity  dates,  and  the 
right  to  extend  the  time  for  the  payment  of  interest  on  the  indebtedness  to  be 
refunded.  It  is  also  of  importance  that  the  department  should  have  adequate 
authority  to  adjust  and  settle  claims  against  foreign  Governments,  which  are 
not  in  the  form  of  bonds  or  obligations,  as  for  example  the  claim  for  costs  of 
our  military  forces  of  occupation. 

I  have  had  prepared  a  draft  of  an  act  of  Congress  to  accomplish  the  purpose 
stated  and  should  you  transmit  this  communication  to  Congress  shall  be  glad  to 
appear  before  the  appropriate  committees  relative  to  the  situation  and  the  neces- 
sity for  the  authority  requested. 
Faithfully  yours, 

A.  W.  Mellon,  Secretary. 

The  President, 

The  White  House. 


AN   ACT  To  enable  the  rcfundhig  of  obligations  of   foreign   Governments   owing  to   the 
United  States  of  America,  and  for  other  purposes. 

Be  it  enacted  by  the  Seriate  and  Hou,se  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled,  That  the  Secretary  of  the  Treasury,  with 
the  approval  of  the  President,  is  hereby  authorized  from  time  to  time  to  refund 
or  convert,  and  to  extend  the  time  of  payment  of  the  principal  or  the  interest, 
or  both,  of  any  obligation  of  any  foreign  Government  now  owing  to  the  United 
States  of  America,  orany  obligation  of  any  foreign  Government  hereafter  received 
by  the  United  States  of  America  (including  obligations  held  by  the  United 
States  Grain  Corporation),  arising  out  of  the  European  War,  into  bonds  or 
other  obligations  of  such,  or  of  any  other,  foreign  Government,  and  from  time 
to  time  to  receive  bonds  and  obligations  of  any  foreign  Government  in  substilu- 
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tion  for  those  now  or  hereafter  held  by  the  United  States  of  America,  in  such 
form  and  of  such  terms,  conditions,  date  or  dates  of  maturity,  and  rate  or  rates 
of  interest,  and  witli  sucli  security,  if  any,  as  shall  be  deemed  for  the  best 
interests  of  the  United  States  of  America,  and  to  adjust  and  settle  any  and  all 
claims,  not  now  represented  by  bonds  or  obligations,  wliich  the  United  States 
of  America  now  has  or  hereafter  may  have  against  any  foreign  Government 
and  to  accept  securities  therefor. 

On  June  22,  1921,  the  President  addressed  the  following  letter  to 
the  chairman  of  the  Finance  Committee  of  the  Senate  and  the  chair- 
man of  the  Ways  and  Means  Committee  of  the  House  of  Repre- 
sentatives : 

June  22,  1921. 

I  am  inclosing  to  you  herewith  a  copy  of  a  letter  which  I  have  received  from 
tlie  Secretary  of  tlie  Treasury  relating  to  the  obligations  of  foreign  Governments 
to  the  United  States  which  arose  out  of  the  World  War  and  our  participation 
therein.  The  statement  is  a  comprehensive  one,  showing  the  detailed  obligations 
which  are  owing  to  the  United  States,  and  the  Secretary  points  out  the  urgent 
necessity  of  broad  powers  granted  by  the  Congress  for  the  arrangement  for  the 
refunding  or  conversion  or  extension  of  the  time  of  payment  of  principal  and 
interest  on  these  obligations,  and  the  adjustment  of  other  claims  of  the  United 
States  against  foreign  Governments.  All  the  circumstances  suggest  the  grant 
of  broad  powers  to  the  Secretary  of  the  Treasury  to  handle  this  problem  in 
such  a  manner  as  best  to  protect  the  interests  of  our  Government. 

I  hope  your  committee  and  the  Congress  will  find  it  consistent  promptly  to 
sanction  sucli  an  act  as  that  which  is  suggested  by  the  inclosed  draft.  If  the 
Congress  will  promptly  sanction  such  a  grant  of  authority  the  Secretary  of 
the  Treasury  may  proceed  to  the  prompt  exercise  of  the  powers  granted  to  him, 
and  we  reasonably  may  expect  a  satisfactory  handling  of  tlie  obligations  due 
and  the  claims  of  our  Government  which  are  awaiting  settlement. 
Sincerely,  yours, 

Wakren   G.  Harding. 

Legislation  to  authorize  the  funding  of  the  foreign  obligations  was 
accordingly  introduced  in  Congress,  and  a  funding  bill  has  now 
passed  the  House  of  Representatives  and  is  pending  in  the  Senate. 

The  international  financial  situation. 

The  values  of  foreign  currencies  as  measured  in  dollars  have  shown 
great  fluctuations  during  the  year,  and  this  instability,  taken  in  con- 
nection with  the  recession  in  general  business,  has  been  unfavorable 
to  the  development  of  the  foreign  and  domestic  trade  of  this  country. 
It  is  not  necessary  to  discuss  the  many  factors  which  have  contributed 
to  this  situation.  The  interdependence  of  the  industry  of  all  nations 
has  been  brought  out  very  clearly  by  the  developments  since  the  war. 
It  is  fully  imderstood  to-day  that  the  business  of  the  United  States 
depends  in  part  upon  the  business  activity  of  other  nations. 

The  foreign  obligations  held  by  the  United  States,  nearly  all 
payable  on  demand,  add  to  the  uncertainty  in  international  trade, 
particularly  between  the  United  States  and  its  debtor  nations,  and 


SECRETARY  OF  THE  TREASURY 


43 


increase  the  difficult}^  of  a  resumption  of  credit  operations  by  these 
nations  in  the  investment  markets  of  the  world.  Many  of  them  need 
capital  for  reconstruction,  the  purchase  of  raw  material,  and  the  re- 
habilitation of  their  railways  and  factories.  Until  their  financial  po- 
sition is  made  clear,  their  ability  to  place  loans  will  be  affected,  their 
industrial  recovery  will  be  retarded,  and  our  own  prosperity  will  suf- 
fer. The  funding  of  these  demand  obligations  and  placing  them  in  a 
businesslike  form  is  one  of  the  outstanding  needs  of  the  present  eco- 
nomic situation.  It  is  essential  that  some  definite  arrangement  should 
be  made  as  to  the  terms  of  payment  both  of  the  principal  and  in- 
terest. This  is  a  problem  which  the  country  must  face  and  must  deal 
with  in  a  broad,  far-sighted  wa}-. 

DOMESTIC  CREDIT  SITUATION. 

The  outstanding  feature  of  the  credit  situation  during  the  past  12 
months  has  been  the  gradual  liquidation  of  bank  loans  and  the  con- 
sequent easing  of  money  rates.  Loans  and  investments  of  both  Fed- 
eral reserve  banks  and  the  reporting  member  banks  reached  the 
high  point  on  October  15,  1920,  at  the  peak  of  the  usual  autumn 
demands,  and  have  shown  an  almost  continuous  decline  since  that 
date,  as  prices  declined  and  business  activity  slackened.  The  liqui- 
dation of  loans,  together  with  heavy  imports  of  gold,  has  resulted  in 
a  rapid  advance  in  the  reserve  ratio  of  the  Federal  reserve  banks  and 
a  strengthening  of  the  credit  situation  generally.  The  following 
table  shows  the  changes  during  the  period  under  review  in  the  loans 
and  investments  of  reporting  member  banks  and  in  the  condition 
of  the  Federal  reserve  banks : 


[Amounts  in  millions  of  dollar';.] 


Oct.  15, 
1920. 

Jan.  14, 
1921. 

Apr.  15, 
1921. 

July  13, 
1921. 

Nov.  2, 
1921. 

Change  from   Oct. 
15,  1920,  to  Nov. 
2,  1921. 

Amount. 

Per  cent. 

Loans  and  investments  of  re- 
porting  member   banks,  in- 
cluding rediscounts  with  the 
Federal  reserve  banks 

Total  earning  assets  of  Federal 

17,284 
3,422 
3,353 
2,155 
42.7 

16, 440 
2,969 
3,159 
2,289 
48.1 

15, 756 
2,504 
2,869 
2,485 
53.7 

15, 051 
2,000 
2,604 
2,648 
61.6 

14,850 
1,.549 
2,408 
2,946 
71.0 

-2,431 
-1,873 
-     945 
-1-     791 
+  28.3 

-14.1 

-54.7 

Federal  reserve  notes  in  actual 
circulation 

Total  reserves  of  Federal  reserve 
banks 

Combined  reserve  ratio  of  Fed- 
eral reserve  banks 

-28.2 
-1-36.7 
-f  66  3 

The  increase  in  the  total  reserves  of  the  Federal  reserve  banks  is 
due  almost  entirely  to  the  importations  of  gold.  Between  October  20, 
1920,  and  November  1,  1921,  the  imports  of  gold  in  excess  of  exports 
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were  $702,429,000,  and  an  even  larger  gain  during  that  period  is 
shown  for  the  gold  reserves  of  the  Federal  reserve  banks. 

The  liquidation  of  loans  has  not  been  uniform  in  the  various  dis- 
tricts, but  has  been  especially  heavy  in  the  industrial  districts  of  the 
East  as  contrasted  with  the  agricultural  districts.  The  following 
table  shows  the  changes  in  the  total  earning  assets  of  each  Federal 
reserve  bank  between  October  15,  1920,  and  November  2,  1921 : 


Total  earning  assets  i 
(in  thousands  of  dollars). 


Reserve  bank. 


Boston 

New  York 

Philadelphia. . 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneapolis . . . 
Kansas  City... 

Dallas 

San  Francisco. 


Oct.  15, 
1920. 


$179,229 
1,138,773 
201,166 
152,879 
151,466 
189,312 
585,254 
175,425 
117,195 
173,  %2 
121,558 
235, 757 


All  banks I    3,421,976 


Nov.  2, 
1921. 


$72,111 

311,001 

119,783 

141,130 

112,909 

134,052 

230, 826 

74,032 

76, 404 

91,496 

67,676 

118,039 


i  Adjusted  reserve  ratio.* 


Per  cent  • 
decrease. 


Oct.  15, 
1920. 


Nov.  2, 
1921. 


59.8 
72.7 
40.5 
7.7 
25.5 
29.2 
60.0 
57.8 
34.8 
47.4 
44.3 
50.0 


67.0 
36.9 
59.6 
78.5 
33.9 
17.8 
36.7 
21.1 
21.4 
19.3 
13.8 
45.1 


84.7 
83.5 
70.8 
70.1 
40.2 
32.  S 
71.6 
66.5 
40.1 
48.6 
31.6 
72.2 


54.7 


42.7 


71.0 


1  Before  interbank  borrowing. 


The  low  reserve  percentage  of  four  of  the  Federal  reserve  banks, 
Richmond,  Atlanta,  Minneapolis,  and  Dallas,  reflects  the  continued  • 
heavy  credit  demands  in  those  districts.    These  Federal  reserve  banks 
have  found  it  necessary  to  secure  assistance  from  the  Federal  reserve  . 
banks  in  industrial  districts  by  rediscounting,  in  order  to  meet  the  ! 
unusual  demands  for  credit  and  at  the  same  time  prevent  their  re- 
serves from  falling  below  the  legal  minimum.    The  amount  of  such 
rediscounts  on  November  2,  1921,  was  $27,669,000. 

The  improvement  in  the  credit  situation  earlier  in  the  year  and 
the    attitude   of   the   Federal   Eeserve   Board   toward   agricultural 
credits  were  discussed  in  a  public  statement  issued  by  the  board  onj 
June  6,  1921,  which  read  in  part  as  follows: 

It  is  the  opinion  of  the  Fedt>ral  Reserve  Board  that  the  country  is  approach- 
ing a  new  crop  season  with  underlying  conditions  far  sounder  than  they  were 
a  year  ago.  Wliile  there  are  still  large  amounts  of  staple  products  being  carried 
over,  financed  partly  on  bank  credit,  the  reserves  of  the  12  Federal  reserve  ' 
banks  combined  are  nearly  40  per  cent  higher  than  they  were  at  this  time  last 
year,  standing  at  about  57.5  per  cent  as  against  42  per  cent.  There  is  no  gx-ound 
for  apprehension  regarding  the  ability  of  the  banks  to  meet  the  requirements 
of  both  agriculture  and  industry- 

The  Federal  reserve  system  now  holds  the  largest  amount  of  gold  in  its  entire 
history,  more  than  $2,400,000,000,  and  the  inflow  from  other  countries  still 
continues.  While  the  loans  and  inve.sted  assets  of  the  Federal  reserve  banks 
have  been  reduced  since  the  peak  on  November  5  last  by  more  than  $1,- 
000,000,000,  most  of  this  liquidation  has  come  about  in  an  orderly  and  natural 
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way.  Liquidation  has  been  most  pronounced  in  financial  and  industrial  centers 
ratlier  tlian  in  agricultural  sections,  as  is  evidenced  by  tlie  fact  tliat  wliile 
the  rediscounts  held  by  the  Federal  reserve  banks  are  materially  less  than 
at  this  time  a  year  ago,  these  banks  are  now  carrying  more  than  twice  as 
much  agricultural  and  live  stock  paper  (umturities  from  90  days  to  6  mouths) 
as  they  had  on  hand  a  year  ago. 

It  should  be  understood  that  until  there  is  a  broadening  of  the  market  for 
agricultural  products  many  farmers  will  have  to  be  granted  extensions  on  loans 
already  made  them  and  will,  in  many  cases,  require  additional  credits  pending 
the  making  and  marketing  of  the  new  crops.  The  Federal  Reserve  Board  is 
gratified  to  know  that  the  Federal  reserve  banks  are  prepared  to  extend  liberal 
credits  to  member  banks,  and  through  them  to  nonmember  banks,  for  these  and 
other  productive  requirements  of  their  customers,  and  the  board  urges  all  banks 
to  aid  in  easing  along  the  situation  in  the  agricultural  districts  until  normal 
and  regular  processes  of  production  and  distribution  can  be  further  developed. 
The  board  feels  that  the  financial  emergency  which  menaced  the  country  during 
the  year  1920  has  definitely  passed. 

There  is,  however,  in  some  sections  a  situation  which  affects  seriously  pro- 
ducers of  some  highly  essential  products.  In  the  stock-raising  industry,  par- 
ticularly, additional  credit  facilities  are  urgently  needed.  Live  stock  paper  run- 
ning not  longer  than  six  months  is  eligible  for  rediscount  at  Federal  reserve 
banks,  and  loans  for -the  purpose  of  feeding  and  fattening  cattle  are,  therefore, 
more  easily  obtained  than  the  longer  time  loans  for  breeding  cattle  and  young 
calves.  The  banks  of  the  country  are  urged  to  bear  in  mind  the  needs  of  the 
live  stock  industry  and  to  extend  as  liberal  accommodations  to  those  engaged  in 
the  industry  as  circumstances  will  permit. 

With  reference  to  the  credit  situation  in  the  cotton  districts,  a 
special  meeting  of  the  board  and  the  governors  of  the  Federal  re- 
serve banks  of  those  districts  was  held,  and  the  following  statement 
issued  by  the  board  on  July  20,  1921 : 

In  view  of  the  vital  importance  of  the  problems  incident  to  the  harvesting 
and  marketing  of  the  coming  cotton  crop,  the  Federal  Reserve  Board  to-day 
held  a  conference  with  the  governors  of  the  Federal  reserve  banks  of  Rich- 
mond, Atlanta,  St.  Louis,  Kansas  City,  and  Dallas,  the  banks  located  in  or 
brought  in  closest  touch  with  the  member  banks  in  the  cotton  States,  for  the 
purpose  of  reviewing  the  credit  situation  in  these  States  and  determining 
what  further  credit  will  be  needed  to  facilitate  the  harvesting  and  orderly 
marketing  of  this  crop. 

At  the  present  time  the  five  reserve  banks  in  question  are  lending  to  their 
members  $4r)7.000,000,  or  more  than  26  per  cent  of  the  loans  of  the  entire 
system,  the  Richmond  bank  borrowing  from  other  reserve  banks  $20,000,000 
and  the  Dallas  bank  borrowing  $16,000,000  for  that  purpose.  The  total  loans 
of  these  five  reserve  banks  to  their  member  banks  exceed  their  reserve  deposits 
by  $192,000,000,  whereas  the  reserve  deposits  of  the  other  seven  reserve  banks 
exceed  their  loans  to  their  members  by  $118,000,000. 

The  amount  now  loaned  by  these  reserve  banks  to  their  members  is  four 
and  one-half  times  the  amount  borrowed  at  any  one  time  by  all  the  national 
banks  of  the  country  prior  to  1914,  or  before  the  establishment  of  the  Federal 
reserve  system. 
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The  Federal  Reserve  Boai-d  and  the  governors  of  the  Federal  reserve  banks 
announce  that  the  Federal  reserve  banks,  in  addition  to  credits  already  ex- 
tended, are  able  and  stand  ready  to  extend  further  credit  for  the  purpose  of 
harvesting  and  marketing  the  coming  crop,  in  whatever  amount  may  legiti- 
mately be  reijuired,  either  directly  to  their  member  banks  or,  under  a  ruling 
now  issued  by  the  Federal  Reserve  Board,  indirectly  to  nonmember  banks 
acting  through  the  agency  and  with  tlie  indorsement  of  a  member  bank.  These 
loans  will  be  made  by  the  Federal  reserve  banks  upon  notes,  drafts,  and  bills 
of  exchange  issued  or  drawn  in  accordance  with  the  terms  of  the  Federal 
reserve  act  and  the  regulations  of  the  Federal  Reserve  Board,  for  the  harvest- 
ing or  orderly  marketing  of  the  coming  cotton  crop. 

In  order,  however,  that  these  retliscount  facilities  of  tlie  Federal  i-eserve 
banks  may  be  made  fully  effective  it  will  be  necessary  that  member  banks  in 
the  cotton  States  place  their  loaning  facilities  freely  at  the  disposal  of  cotton 
producers  iind  dealers  in  their  respective  localities  with  the  knowledge  and  as- 
surance that  the  Federal  Reserve  Board  and  the  Federal  reserve  banks  recog- 
nize the  urgency  of  rendering  all  proper  assistance  to  these  important  interests 
during  such  abnoi-mal  times. 

Mr.  Meyer,  managing  director  of  the  War  Finance  Corporation,  who  attended 
the  conference,  reviewed  the  activities  of  the  War  Finance  Corporation  in  mak-  ^ 
ing  loans  for  financing  cotton  for  immediate  and  future  export.  Gov.  Strong, 
of  the  Federal  Reserve  Bank  of  New  York,  and  representatives  of  certain  New 
York  member  banks  were  also  invited  to  the  conference  to  discuss  the  necessity 
or  advisability  of  having  various  commercial  banks  through  the  country  estab- 
lish a  fund  for  the  purpose  of  making  loans  upon  cotton.  In  view  of  the  con- 
clusions reached  by  the  conference  as  to  the  ability  of  the  Federal  reserve 
banks  effectively  to  take  care  of  all  of  the  legitimate  requirements  of  the  cot- 
ton interests,  it  was  felt  that  the  establislunent  of  such  a  fund  at  this  time  is 
neither  necessary  nor  advisable.  Gov.  Strong  stated,  however,  that  he  had  re- 
ceived assurances  from  a  number  of  important  banking  institutions  in  New 
York  City  that  if  the  facilities  now  offered  by  the  Federal  reserve  banks  and 
the  War  Finance  Corporation  should  prove  to  be  inadequate,  they  will  cooper- 
ate in  the  establishment  of  a  cotton  loan  fund  in  whatever  amount  the  situation 
might  demand. 

Many  cattle  growers  were  finding  it  difficult  to  meet  their  obliga- 
tions on  account  of  the  heavy  decline  in  the  price  of  live  stock,  and  it 
was  seen  early  in  the  sunnuer  that  the  future  cattle  supply  was  in 
danger  of  l)eing  depleted  through  the  marketing  of  breeding  cattle 
and  young  calves.  On  the  initiative  of  the  Secretary  of  the  Treasury 
conferences  were  therefore  held  between  representatives  of  the  Federal 
Eeserve  Board  and  the  Federal  reserve  banks,  commercial  bankers 
from  the  financial  centers  and  the  agricultural  and  live-stock  districts, 
and  representatives  of  the  agricultural  Senators  to  discuss  methods  of 
relief  in  the  way  of  further  extensions  of  credit.  As  a  result  the  Stock 
Growers'  Finance  Corporation  was  organized,  with  headquarters  in 
Chicago,  for  the  purpose  of  supplying  $50,000,000  of  live-stock  loans 
through  banking  channels.  It  is  understood  that  this  corporation 
has  been  engaged  in  making  actual  loans  since  the  week  beginning 
July  11.     The  following  public  statement  was  made  by  the  Stock 
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Growers'  Finance  Corporation  on  July  12, 1921,  with  reference  to  the 

type  of  loans  which  would  be  made : 

July  12,  1921. 

Gentlemen  :  We  are  pleased  to  announce  that  this  organization  is  read.v  to 
receive  applications  for  rediscount  from  banks  and  cattle  loan  companies  wlio 
file  with  the  corporation  a  satisfactory  financial  statement. 

Loans  offered  must  be  secured  by  mortgage  on  live  stoclv,  showing  a  sub- 
stantial equity  in  value  over  the  amount  advanced,  and  all  loans  must  be 
accompanied  by  the  following:  Report  of  an  inspector  showing  number  and 
quality  and  his  estimate  of  the  value  of  the  security ;  original  chattel  mortgage 
or  certified  copy  showing  recorder's  certificate ;  office  copy  of  the  chattel  mort- 
gage (need  not  be  certified)  ;  financial  statement  of  the  maker  of  the  paper 
and  abstract  of  the  records.  All  loans  must  be  eligible  for  rediscount  with  the 
Federal  reserve  banks,  and  the  papers  should  be  prepared  accordingly. 

On  all  notes,  the  last  as  well  as  all  previous  indorsements  nuist  waive  de- 
mand notice  and  protest. 

Loans  will  be  accepted  with  date  of  maturity  running  six  months  or  less, 
and  if  found  satisfactory  will  be  extended  or  renewed  for  periods  of  six  months 
or  less,  not  exceeding  a  total  length  of  time  of  30  months  from  date  of  loan, 
at  which  time  payment  will  be  required. 

Please  submit  applications  for  loans  a  few  days  in  advance  of  the  need  for 
the  money,  giving  sufficient  time  for  our  organization  to  act  on  applications 
intelligently.  Not  having  the  oi'ganization  to  properly  inspect  and  investigate 
loans,  and  recognizing  that  the  situation  requires  that  the  funds  be  made 
available  promptly,  tlie  policy  of  making  no  direct  loans  has  been  adopted. 
The  rate  of  discount  to  be  charged  for  the  present  is  fixed  by  the  executive 
committee  at  7  per  cent. 

Many  banks  who  have  never  handled  live  stock  loans  are  participating  in 
this  movement  to  assist  the  live  stock  interests  and  not  just  to  relieve  the 
banks  and  loan  companies ;  therefore,  it  is  expected  that  the  banks  and  loan 
companies  will  use  the  privileges  of  the  organization  fi'eely,  and  having  been 
provided  a  method  to  carry  this  class  of  loans,  they  will  continue  their  efforts 
to  support  the  industry  by  making  new  loans.  We  feel  if  this  policy  is  faith- 
fully carried  out,  satisfactory  results  will  immediately  follow,  and  to  that  end 
we  ask  the  cooperation  of  the  friends  of  the  live  stock  industry. 

All  correspondence  should  be  addressed  to  the  Stock  Growers'  Finance  Cor- 
poration, room  1054,  Continental  &  Commercial  Bank  Building,  Chicago,  111. 
Yours  truly, 

Stock  Groweks'  Finance  Corporation. 
M.  L.  McClure,  President. 

In  view  of  the  general  agricultural  situation  Congress  passed  an 
act,  approved  August  24,  1921,  broadening  the  powers  of  the  War 
Finance  Corporation  so  as  to  enable  it  to  extend  further  relief  to 
agricultural  and  live-stock  producers.  A  discussion  of  the  operations 
under  this  act  will  be  found  elsewhere  in  this  report,  in  the  article 
entitled  "  The  War  Finance  Corporation  and  its  activities,"  begin- 
ning at  page  49. 

As  a  result  of  easing  credit  conditions  there  has  been  a  gradual 
but  substantial  decline  in  money  rates  since  the  beginning  of  this 
year.     The  ruling  rate  in  the  New  York  market  for  four  to  six 


48 


REPORT   ON    THE   FINANCES, 


months  commercial  paper  at  the  present  time  (Nov.  1,  1921)  is 
5^  per  cent  as  compared  with  8  per  cent  at  the  beginning  of  the 
year.  During  the  same  period  the  rate  for  GO  to  90  day  bankers' 
acceptances  has  declined  from  Q^  per  cent  to  4f  per  cent,  and  call 
money  is  now  ruling  around  4^  to  5-|  per  cent  as  against  7  to  8  per 
cent  a  year  ago.  The  following  table  gives  the  range  of  rates  each 
month  since  October,  1920,  for  call  loans,  commercial  paper,  and 
bankers'  acceptances  on  the  New  York  market : 


Date. 


Call  loans. 


High. 


4  to  6  month.s'  com- 
mercial paper. 


High. 


Low. 


60  to  90  days'  bank- 
ers' acceptances. 


High. 


Low. 


1920. 

October 

November 

December 

1921. 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

Period 


3i 


5i 


6J 


4i 


Lower  commercial  money  rates  haA^e  been  reflected  in  a  lowering 
of  the  discount  rates  of  the  Federal  reserve  banks.  The  changes 
which  have  occurred  in  the  rates  on  commercial  paper  are  as  follows : 


Bank  and  date  of  changes. 


Boston: 

Apr.l5 

July  21 

Sept.  23 

Nov.  4 

New  York: 

May  5 

June  16 

July  21 

Sept.  22 

Nov.  3 

Philadelphia: 

July  21 

Nov.  3 

Cleveland: 

Aug.8 

Nov. 7 

Richmond:  Nov.  3 
Atlanta: 

May  6 

Nov.  2 


Rate 

Nov.  7, 

1921. 


4i 


4i 


}    '» 


High. 


Bank  and  date  of  changes. 


Chicago: 

May  7 

July  30 , 

Nov.  3 

St.  Louis:  Nov.  3 

Minneapolis: 

May  10 

Oct.  5 

Nov.  7 

Kansas  City:  Nov.  2 
Dallas: 

May  16 j.. 

Jime  25 

Nov.  4 

San  Francisco: 

July  25 

Nov.  2 


Rate 

Nov.  7, 

1921. 


}    * 


High, 
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THE  WAR  FINANCE  CORPORATION  AND  ITS  ACTIVITIES; 

The  War  Finance  Corporation,  which  in  March,  1919,  was  author- 
ized to  make  advances  to  American  exporters  and  American  banking 
institutions  to  assist  in  financing  exports  of  domestic  products,  re- 
sumed operations  in  January,  1921.  Its  activities  had  been  suspended 
in  May,  1920,  at  the  request  of  the  then  Secretary  of  the  Treasury, 
but  the  Congress,  on  January  4,  1921,  adopted  a  joint  resolution, 
over  the  President's  veto,  directing  the  Secretary  of  the  Treasury  to 
revive  the  activities  of  the  corporation  with  the  view  of  assisting  in 
the  financing  of  the  exportation  of  agricultural  and  other  products 
to  foreign  countries.     The  text  of  the  resolution  was  as  follows : 

That  the  Secretary  of  the  Treasury  and  the  members  of  the  War  Finance 
Corporation  are  hereby  directed  to  revive  the  activities  of  the  War  Finance 
Corporation,  and  that  said  corporation  be  at  once  rehabilitated  with  tlie  view 
of  assisting  in  tlie  financing  of  the  exportation  of  agricultural  and  other  prod- 
ucts to  foreign  countries. 

In  view  of  the  wording  of  the  resolution  and  in  order  to  relieve  the 
situation  which  confronted  the  agricultural  industry,  the  directors 
of  the  corporation  concentrated  their  energies  largely  on  agri- 
cultural products.  As  the  authority  of  the  corporation  was  then 
confined  to  export  financing,  and  as  the  great  American  agricultural 
product  exported  is  raw  cotton,  they  turned  their  attention  first 
to  this  important  factor  in  the  American  economic  structure.  Meet- 
ings with  representative  bankers  and  exporters  were  held  in  Wash- 
ington, Atlanta,  New  Orleans,  and  New  York  to  consider  the  best 
methods  of  financing  exports  of  cotton  on  credit.  But  it  soon  became 
clear  that  a  change  had  come  over  the  European  buyer.  He  was 
no  longer  anxious  to  buy  on  credit,  as  he  had  been  after  the  armistice 
and  up  to  the  latter  part  of  1920.  He  had  suffered  heavy  losses  in 
connection  with  purchases  on  credit  as  a  result  of  the  depreciation 
and  the  fluctuations  in  exchange,  and  he  no  longer  desired  to  buy 
on  that  basis. 

Recognizing  the  changed  situation,  the  corporation  offered,  as  a 
first  step,  to  make  advances  to  exporters  for  the  purpose  of  carry- 
ing stocks  of:  American  cotton  in  foreign  warehouses,  and  some  ad- 
vances were  made  for  this  purpose.  While  this  action  proved  to  be 
helpful,  it  was  soon  found  that  it  did  not  meet  the  situation  in  an 
adequate  way.  It  was  then  decided  to  make  advances  on  cotton 
stored  in  America  which  was  under  contract  for  sale  to  foreigners, 
but  applications  for  such  advances  were  not  filed  on  a  sufficiently 
large  scale  to  become  an  important  factor. 

Finally,  at  the  beginning  of  July,  the  corporation  approved  an 
application  of  a  cooperative  association  in  Mississippi  to  finance  the 

7(1073— Fi  1921 4 


50  EEPORT  ON   THE   FINANCES, 

carrying  of  100,000  bales  of  long-staple  cotton  for  export.  By  the 
terms  of  the  advance  the  association  agreed  that,  out  of  the  100,000 
bales  pledged  as  security  for  the  loan,  it  would  export  within  one 
year  a  sufficient  'quantity  to  repay  the  full  amount  of  the  advance 
out  of  the  proceeds  of  export  sales — the  cotton  to  be  held  in  Ameri- 
can warehouses  until  the  time  was  opportune  for  export.  The  an- 
nouncement of  this  transaction  created  considerable  interest,  and 
was  followed  by  applications  from  other  cooperative  organizations 
in  Texas,  Oklahoma,  and  Arizona,  as  well  as  from  banking  institu- 
tions in  the  South,  for  assistance  in  financing  large  quantities  of  cot- 
ton for  export  in  a  similar  manner.  In  all  these  transactions  the 
greatest  care  has  been  taken  to  insure  the  use  of  the  funds  advanced 
by  the  corporation  solely  for  the  purpose  of  orderly  marketing, 
without  encouraging  holding  for  speculative  purposes. 

The  assistance  rendered  by  the  corporation  undoubtedly  has  been 
an  important  factor  in  the  recent  improvement  in  the  market  for 
cotton.  In  all,  the  corporation  has  agreed  to  finance  approximately 
1,000,000  bales,  largely  of  the  new  crop,  involving  approximately 
$60,000,000.  While  this  sum  is  relatively  small  in  comparison  with 
the  total  value  of  the  crop,  nevertheless  the  assurance  of  financial 
assistance  gave  confidence  to  the  manufacturer  and  the  dealer,  and 
also  to  the  banks  which  make  loans  upon  cotton  as  collateral  secur- 
ity. As  soon  as  there  was  confidence  that  the  industry  would  be 
adequately  financed,  the  buyers  came  into  the  market,  both  at  home 
and  abroad,  with  marked  effect  on  the  price  of  cotton  and  of  cotton 
goods.  It  is,  of  course,  not  within  the  province  of  the  War  Finance 
Corporation  to  conduct  its  business  with  the  view  of  affecting  prices. 
But  it  is  its  duty  to  offer  adequate  financing  on  a  sound  basis;  and, 
if  prices  are  depressed  because  of  inadequate  financing  rather  than 
because  of  inadequate  demand,  it  would  be  natural  for  prices  to  be 
affected  favorably  by  providing  financing  where  it  has  been  lacking. 
It  must  always  be  remembered,  however,  that  financing  will  not  stim- 
ulate prices  where  the  demand  does  not  exist. 

Perhaps  it  should  be  pointed  out  here  that  the  service  rendered  by 
the  War  Finance  Corporation  can  not  be  measured  by  any  mere 
statement  of  its  advances.  Entirely  aside  from  the  direct  aid  given 
by  the  corporation  through  the  exercise  of  its  powers  and  the  appli- 
cation of  its  funds,  it  is  rendering  a  service  and  exerting  an  influence 
which  is  exceedingly  helpful  from  a  psychological  point  of  view. 
Its  very  existence,  with  the  large  funds  at  its  command,  has  tended 
to  inspire  confidence  and  to  facilitate  the  financing  of  transactions 
through  ordinary  banking  channels.  In  many  cases  advances  au- 
thorized by  the  corporation  have  not  been  consummated  because  the 
applicants,  strengthened  by  the  assurance  of  aid  from  the  corpora- 
tion, have  been  able  to  handle  their  business  in  other  ways.    In  fact. 
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its  experience  has  been  that  wherever  it  loaned,  or  agreed  to  loan, 
a  dollar,  it  produced  confidence  to  such  an  extent  that  others  were 
willing  to  advance  many  dollars. 

The  activities  of  the  War  Finance  Corporation  under  its  export 
powers  have  not  been  confined  to  cotton.  It  agreed  to  make  large 
advances  to  cooperative  associations  in  the  Northwest  on  wheat 
intended  for  export,  on  dried  fruits  and  on  canned  fruits  and 
vegetables  to  cooperative  associations  in  California,  on  tobacco  to 
exporters  and  banking  institutions,  and  on  condensed  milk  and  meat 
products  to  banking  institutions.  It  has  also  approved  a  limited 
number  of  applications  involving  the  exportation  of  railroad  equip- 
ment, copper,  and  sugar-mill  machinery. 

The  loan  to  the  cooperative  association  in  Mississippi  on  cotton 
marked  the  adoption  of  a  new  policy  which  proved  to  be  exceed- 
ingly helpful.  But  it  became  increasingly  clear  that  further  action 
was  needed  to  meet  the  new  situation  that  had  arisen  in  our  foreign 
and  domestic  trade.  The  necessity  of  selling  our  staple  agricultural 
products  more  gradually  than  we  did  in  former  years,  and  the  corre- 
sponding necessity  of  carrying  our  commodities  here  in  America  in 
larger  quantities  for  a  longer  period  of  marketing,  became  more 
and  more  apparent.  This  is  strikingly  illustrated  by  our  cotton 
exports.  In  the  cotton  year  1910-11,  81  per  cent  of  the  exports  for 
the  entire  year  was  concentrated  in  the  six  months  from  September 
to  February,  inclusive.  In  1919-20,  only  51  per  cent  of  the  exports 
for  the  entire  cotton  year  was  forwarded  during  the  same  months. 
This  means  that  we  must  carry  forward  into  the  second  six  months 
of  the  crop  year  1,500,000  to  2,000,000  bales  which  formerly  were 
exported  during  the  first  six  months.  And  the  same  conditions 
were  found  to  exist  with  reference  to  our  other  products,  both  agri- 
cultural and  manufactured.  In  other  words,  it  was  the  practice  of 
European  countries  before  the  war  to  purchase  and  finance  the 
greater  part  of  their  requirements  for  the  year  within  a  fcAV  months 
immediately  following  the  harvest.  Now  this  situation  is  changed, 
and  foreign  merchants  and  manufacturers  do  not  wish  to  buy  on  a 
large  scale  on  a  credit  basis  because  of  the  risk  involved  in  exchange 
fluctuations.  These  fluctuations,  actual  and  potential,  have  made 
them  reluctant  to  contract  ahead  for  goods  which  are  to  be  paid  for  in 
dollars,  but  which  they  will  have  to  sell  in  manufactured,  or  even  in 
raw  form,  in  terms  of  foreign  currency.  This  statement  is  confirmed 
not  only  by  information  received  from  American  bankers  and  busi- 
ness men  returning  from  Europe  but  also  by  reports  from  repre- 
sentatives of  the  Department  of  Agriculture  who  were  sent  abroad 
to  investigate  the  markets  in  Europe  for  American  agricultural 
products. 
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Inquiries  huxe  also  develoi^ecl  the  fact  that  our  own  merchants  and 
manufacturers  were  operating  on  the  basis  of  the  lowest  possible 
stocks  and  were  buying  only  to  supply  current  demands.  This 
naturally  resulted  in  forcing  large  quantities  of  raw  materials,  which 
normally  are  carried  by  mills,  wholesalers,  jobbers,  and  retailers,  back 
upon  the  original  producers  and  the  country  banks  which  do  their 
financing.  The  producers  were  unable  to  market  their  products  as 
rapidly  as  formerly,  and  there  was  thus  brought  about  a  condition  of 
acute  distress  in  the  agricultural  sections  of  the  country.  It  became 
essential,  therefore,  that  additional  provision  be  made  for  the 
financing:  of  agricultural  commodities  until  thev  could  be  marketed  in 
an  orderly  way. 

After  long  and  careful  study  of  the  whole  problem,  the  War 
Finance  Corporation  proposed  certain  amendments  to  the  original 
act  which  were  designed  to  accomplish  this  purpose.  These  amend- 
ments were  embodied  in  what  is  known  as  the  agricultural  credits  act, 
approved  August  24,  1921.  The  act  broadened  the  powers  of  the  cor- 
poration, and  gave  it  authority  to  make  advances  not  only  to  exporters 
and  banking  institutions  but  also  to  dealers  in,  and  handlers  of, 
agricultural  products,  including  cooperative  associations,  for  the 
purpose  of  financing  the  carrying  of  such  products  until  they  can  be 
exported  or  sold  for  export  in  an  orderly  manner.  Such  advances 
may  be  made  until  July  1,  1922,  for  periods  not  exceeding  one  year, 
but  the  time  for  payment  may,  in  the  discretion  of  the  corporation, 
be  extended  for  periods  not  exceeding  three  years  from  the  dates  upon 
which  the  advances  were  originall}^  made.  The  corporation  also  is 
authorized  to  make  advances  to  persons,  firms,  or  corporations  outside 
of  the  United  States  who  purchase  our  agricultural  products,  on  con- 
dition that  all  notes  or  other  instruments  evidencing  such  advances 
"shall  be  in  terms  payable  in  the  United  States,  in  currency  of 
the  United  States,  and  shall  be  secured  by  adequate  guaranties  or  in- 
dorsements in  the  United  States,  or  by  warehouse  receipts,  acceptable 
collateral,  or  other  instruments  in  writing  conveying  or  securing 
marketable  title  to  agricultural  products  in  the  United  States." 

The  act  also  empowers  the  corporation,  whenever  in  the  opinion 
of  the  board  of  directors  the  public  interest  may  require  it,  to  make 
advances  to  any  bank,  banker,  or  trust  compan}^  in  the  United  States. 
or  to  any  cooperative  association  of  producers,  which  may  have  made 
advances  for  agricultural  purposes,  including  the  breeding,  raising. 
and  fattening  of  live  stock,  or  may  have  discounted  or  rediscounted 
notes,  drafts,  bills  of  exchange,  or  other  negotiable  instruments 
issued  for  such  purposes.  Such  advances  may  be  made  for  periods 
not  exceeding  one  j^ear,  with  discretion  in  the  War  Finance  Cor- 
poration to  renew  them  for  a  total  period  of  not  to  exceed  three 
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years  from  the  dates  of  the  original  advances.  In  exceptional  cases 
the  corporation  is  authorized  to  purchase  from  banks,  bankers,  or 
trust  companies  paper  secured  by  agricultural  products,  including 
live  stock;  and  it  is  further  authorized  to  purchase,  sell,  or  otherwise 
deal  in  acceptances,  adequately  secured,  issued  by  Edge  law  banking 
corporations,  to  assist  them  in  promoting  the  exportation  of  agri- 
cultural and  manufactured  products. 

The  aggregate  amount  of  advances  made  and  pa])er  purchased 
and  outstanding  at  any  one  time  is  limited  to  $1,000,000,000,  and 
the  corporation  is  authorized  to  issue  its  bonds  to  the  extent  of 
three  times  its  capital  stock,  or  $1,500,000,000.  The  phrase  "bank, 
banker,  or  trust  company,"  as  used  in  the  act,  includes  "  any  repu- 
table and  responsible  financing  institution  incorporated  under  the 
laws  of  any  State  or  of  the  United  States  with  resources  adequate 
to  the  undertaking  contemplated." 

After  the  passage  of  the  act,  steps  were  taken  by  the  corporation 
to  establish  the  necessary  machinery  for  its  prompt  and  effective 
administration.  Circulars  giving  full  information  regarding  the 
procedure  to  be  followed  in  making  advances,  and  the  requirements 
of  the  corporation  in  connection  therewith,  were  published  and  given 
wide  distribution.  They  provide  that  applications  arising  under 
sections  21  and  22  of  the  act,  Avhich  relate  to  export  transactions, 
as  AvcU  as  applications  from  cooperative  associations,  shall  be  sub- 
mitted direct  to  the  corporation  at  Washington  for  consideration. 
To  facilitate  the  handling  of  advances  to  banks,  bankers,  and  trust 
companies  for  agricultural  purposes,  under  section  24  of  the  act, 
and  to  afford  the  necessary  assistance  as  quickly  as  possible,  the  cor- 
poration decided  to  appoint  committees  in  the  principal  agricultural 
and  live-stock  sections  of  the  country,  whose  chief  duties  would  be 
to  consider  applications  in  the  first  instance,  pass  upon  the  collateral 
offered,  and  submit  their  recommendations  to  the  corporation  at 
Washington  for  review  and  final  action.  The  committees,  which  are 
composed  of  bankers  and  business  men  who  serve  without  compen- 
sation, were  organized  as  promptly  as  the  members  could  be  selected 
and  appointed,  and  in  a  short  time  they  were  ready  to  function. 
Each  committee  w^as  authorized  to  employ  a  secretary  Avho  would 
devote  his  entire  time  to  the  work,  and  to  establish  headquarters, 
designated  as  the  agricultural  loan  agency  of  the  War  Finance 
Corporation,  in  the  city  which  ordinarily  serves  as  the  financial 
center  of  the  surrounding  territory.  Forms  of  application  and  other 
necessary  documents  were  prepared  by  the  corporation  and  were 
furnished  not  only  to  the  committees  but  also  to  the  Federal  reserve 
banks  and  their  branches. 
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In  order  to  obtain  first-hand  information  regarding  agricultural 
conditions  in  the  West  and  to  expedite  the  administration  of  the  new 
act,  the  managing  director  of  the  corporation,  during  September, 
visited  Chicago,  Minneapolis,  Helena,  Spokane,  Portland,  San  Fran- 
cisco, Los  Angeles,  Salt  Lake  City,  Cheyenne,  Denver,  Hutchinson, 
Kans.,  Kansas  City,  Omaha,  and  Des  Moines.  At  each  of  these 
•  places  he  conferred  with  the  committees  and  met  representative 
groups  of  business  men,  bankers,  stockmen,  farmers,  and  others.  He 
explained  fully  to  them  the  new  powers  granted  to  the  corporation 
by  the  Congress  and  its  plans  for  their  administration. 

At  practically  every  point  the  managing  director's  attention  was 
directed  particularly  to  the  seriousness  of  the  live-stock  situation, 
and  it  was  urged  that  immediate  action  be  taken  to  stop  the 
shipment  of  immature  stock  to  the  market  and  to  save  the  breeding 
herds.  On  account  of  the  situation  confronting  many  of  the  small 
banks  in  the  West,  and  the  limitations  or  restrictions  imposed  upon 
them  by  State  laws,  it  was  clearly  apparent  that  additional  financing 
machinery  should  be  provided  to  meet,  in  a  satisfactory  way,  the 
needs  of  the  live-stock  industry.  The  matter  was  thoroughly  can- 
vassed with  the  committees  and  others  in  the  various  places,  and 
Utah,  Wyoming,  Colorado,  Kansas,  and  New  Mexico,  following  the 
visit  of  the  managing  director,  decided  to  form  companies  with  capital 
aggregating  $1,900,000  to  make  live-stock  loans  in  their  respective 
territories  in  cooperation  with  the  War  Finance  Corporation.  At  a 
meeting  in  Fort  Worth,  Tex.,  on  October  12,  citizens  of  the  State  de- 
cided to  organize  a  company,  with  large  capital,  to  make  live-stock 
loans  in  Texas  and  adjoining  States.  Subscriptions  amounting  to 
$950,000  were  promptly  pledged,  and  it  is  hoped  to  bring  the  total  up 
to  $1,500,000.  Similar  companies,  with  substantial  capital,  are  in  the 
process  of  formation  or  under  consideration  in  other  States,  includ- 
ing Oklahoma,  South  Dakota,  Idaho,  Montana,  Oregon,  and 
Arizona.  Through  the  organization  of  these  companies,  supple- 
menting the  facilities  afforded  by  existing  loan  companies  and  bank- 
ing institutions,  the  corporation  undoubtedly  will  be  able  to  make  its 
funds  available  throughout  the  live-stock  sections  of  the  country 
promptly  on  a  large  scale. 

At  the  time  of  this  report  the  machinery  for  the  administration  of 
the  agricultural  credits  act  is  in  full  operation.  The  agricultural  loan 
committees  in  the  various  sections  of  the  country  are  functioning 
actively  and  large  numbers  of  applications  are  being  received. 
Many  loans  already  have  been  announced  and  there  is  every  indica- 
tion that,  with  the  whole-hearted  cooperation  of  public-spirited 
citizens  and  business  men  which  the  corporation  is  receiving  every- 
where, it  will  accomplish  a  great  deal  toward  bringing  about  more 
stabilized  conditions  in  the  agricultural  industry. 
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The  following  table  shows  the  advances  approved  by  the  corpora- 
tion from  January  4,  1921,  to  November  15,  1921 : 

1.  Export  advances  approved  by  War  Finance  Corporation : 

Cotton $47,  527,  598.  00 

Tobacco 2,  399,  369.  00 

Wheat 11,  500,  000.  00 

Condensed  milk 1,  000, 000.  00 

Canned  fruit  and  vegetables 400,  000.  00 

Dried  fruit 1, 250,  000. 00 

Meat  products 1,  000,  000.  00 

Railroad  equipment 2,  925,  000.  00 

Copper 145,600.00 

Sugar-mill  machinery 317, 140.  00 

Agricultural  machinery 500,  000.  00 

Total 68,  964,  707.  00 

2.  Advances  for  agricultural  purposes  approved  by  War  Finance 

Corporation : 

Wheat 15, 000,  000.  00 

Cotton 13,  025,  214.  50 

Live  stock 5,  920, 016.  89 

General  agricultural  purposes 16, 172,  844.  82 

Total ' 50, 118,  076.  21 

Grand  total 119,082,  783.  21 

Of  the  total  amount.  $6,052,882.53  represents  advances  to  exporters, 
$63,700,000  to  cooperative  associations,  and  $49,329,900.68  to  banking 
institutions.  These  figures,  of  course,  represent  only  advances  ap- 
proved by  the  corporation  and  do  not  include  many  transactions  now 
in  the  process  of  negotiation.  Furthermore,  it  must  be  remembered 
that  the  agricultural  credits  act  did  not  become  law  until  August  24. 
As  the  act  is  nation-wide  in  its  application,  some  time  necessarily 
was  required  to  set  up  the  machinery  for  its  administration.  With 
the  completion  of  the  task  of  organization,  it  is  to  be  expected  that 
there  will  be  a  large  and  steady  increase  in  the  usefulness  of  the 
corporation,  especially  in  connection  with  advances  for  agricultural 
purposes  under  section  24. 

soldiers'  bonus. 

The  Treasury's  position  with  regard  to  the  soldiers'  bonus  or  so- 
called  adjusted  compensation  for  veterans  of  the  war,  has  been  set 
forth  in  the  Secretary's  letter  of  July  2,  1921,  to  Senator  Frelinghuy- 
sen  in  response  to  Senator  Frelinghuysen's  letter  of  June  24,  1921, 
which  requested  the  views  of  the  Treasury  as  to  S.  506,  "  to  provide 
adjusted  compensation  for  veterans  of  the  World  War,"  with  par- 
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ticular  reference  to  the  financial  oblifr;ations  it  would  have  entailed. 
These  letters  are  included  herein  as  Exhibit  33,  page  228.  The  posi- 
tion of  the  Pre.'^ident  in  regard  to  the  soldiers'  bonus  was  subsequently 
stated  in  a  special  message  to  the  Senate,  dated  July  12,  1921,  which 
is  set  forth  herein  as  Exhibit  34,  page  232. 

Conditions  have  not  changed  since  the  Secretary's  letter  and  the 
President's  message,  and  the  Treasury's  attitude  remains  the  same. 
Even  without  any  soldiers'  bonus  or  adjusted  compensation,  the  esti- 
mates show  that  the  Fe^leral  Government  will  spend  in  the  fiscal  year 
1922,  .and  again  in  the  fiscal  year  1923,  about  $450,000,000  a  year  for 
the  relief  of  veterans  of  the  late  war. 

SECURITIES  OWNED   BY  THE   UNTrEl)   STATES  GOVERNMENT. 

The  aggregate  amount  of  securities  owned  by  the  United  States 
Government  on  June  30,  1921,  as  reported  to  the  Treasury  and  shown 
in  detail  on  page  210,  Exhibit  26,  was  $11,326,731,680.72,  as  against 
a  total  of  $11,101,589,306.30  at  the  close  of  the  previous  fiscal  year, 
a  net  increase  of  $225,142,37-4.42,  which  is  due  principally  to  the  in- 
crease of  $210,510,003.67  in  the  obligations  of  carriers  acquired 
through  loans  to  railroads  from  the  $300,000,000  revolving  fund  pro- 
vided in  section  210  of  the  transportation  act,  approved  February  28, 
1920,  as  amended,  and  the  increases  in  Federal  land  bank  bonds  and 
miscellaneous  securities.  The  securities  owned  on  June  30,  1921,  for 
descriptive  purposes,  ma}^  be  divided  into  five  general  classes,  namely, 
(1)  foreign  obligations,  $10,083,917,206.59,  principal  amount;  (2) 
capital  stock  of  war  emergency  corporations,  $268,550,376.57,  par 
amount;  (3)  railroad  securities,  $680,438,653.67,  principal  amount; 
(4)  Federal  land  bank  securities,  $189,735,675;  and  (5)  miscella- 
neous securities,  $104,089,768.89. 

The  foreign  obligations,  amounting  in  the  aggregate  to  $10,083,917,- 
206.59,  include  (a)  loans  to  foreign  Governments  under  the  authority 
of  the  acts  approved  April  24,  1917,  and  September  24,  1917,  as 
amended  (on  the  basis  of  cash  advances  less  repayments  of  principal), 
$9,434,774,829.24;  (b)  foreign  obligations  received  from  the  Secretary 
of  War  and  the  Secretarj^  of  the  Navy  on  account  of  sale  of  surplus 
war  supplies,  $565,048,413.80;  and  (c)  foreign  obligations  received 
from  the  American  relief  administration  on  account  of  relief,  pur- 
suant to  the  act  approved  February  25,  1919,  $84,093,963.55.  The 
total  of  these  obligations  on  June  30,  1921,  was  $8,136,916.14  less  than 
on  June  30,  1920,  due,  principally,  to  the  net  excess  of  repayments  of 
foreign  Governments  on  the  principal  of  their  obligations,  pursuant 
to  special  agreements,  or  on  adjustment  of  accounts. 

The  war  emergency  corporation  stock  owned  by  the  United  States, 
amounting  in  the  aggregate  to  $268,550,376.57,  includes  the  capital 
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stock  of  the  Emergency  Fleet  Corporation,  the  Housing  Corporation, 
the  Sugar  Equalization  Boar(J,  the  United  States  Grain  Corporation, 
and  the  War  Finance  Corporation.  The  total  decrease  in  this  class 
of  securities  during  the  fiscal  year  1921  was  $122,032,000,  due  to  a 
reduction  of  $100,000,000  in  the  capital  stock  of  the  United  States 
Grain  Corporation  effected  August  20,  1920,  and  an  increase  of 
$22,032,000  in  the  balance  to  the  credit  of  the  War  Finance  Corpora- 
tion with  the  Treasurer  of  the  United  States,  which  is  used  in  the 
statement  as  an  offset  against  the  amount  of  the  outstanding  capital 
stock  of  this  corporation. 

The  railroad  securities,  amounting  in  the  aggregate  to  $680,- 
438,653.07,  consist  of  (a)  the  obligations  of  carriers  acquired  under  se:*- 
tion  7  of  the  Federal  control  act  approved  March  21, 1918,  as  amended 
(exclusive  of  obligations  of  carriers  acquired  by  the  Director  Gen- 
eral of  Railroads  from  the  operating  revenues  of  carriers  under  the 
provisions  of  section  12  of  the  above-mentioned  act),  $64,097,250; 
(i)  equipment  trust  gold  notes  acquired  by  the  Director  General  of 
Railroads  pursuant  to  the  Federal  control  act  of  March  21,  1918,  as 
amended,  and  the  act  approved  November  19,  1919,  to  provide  for  the 
reimbursement  of  the  United  States  for  motive  power,  cars,  and  other 
equipment  ordered  for  carriers  under  Federal  control,  $311,260,300: 
(c)  obligations  of  carriers  acquired  pursuant  to  section  207  of  the 
transportation  act  approved  February  28,  1920,  as  amended,  on  ac- 
count of  Federal  control,  $89,506,500;  and  (d)  the  obligations  of 
carriers  acquired  pursuant  to  section  210  of  the  transportation  act 
approved  February  28,  1920,  as  amended  (loans  to  railroads  pro- 
vided from  the  $300,000,000  revolving  fund  under  section  210), 
$215,574,603.67. 

The  holdings  of  railroad  securities  increased  $235,591,548.67  during 
the  fiscal  year,  of  which  amount  $210,510,003.67,  as  above  stated, 
represents  the  increased  amount  of  outstanding  loans  to  carriers  from 
the  $300,000,000  revolnng  fund  provided  in  section  210  of  the  trans- 
portation act,  1920,  as  amended.  Since  the  close  of  the  fiscal  year 
1921,  sales  of  the  6  per  cent  equipment  trust  gold  notes  of  carrier  cor- 
porations described  in  (?>)  above  have  been  made  by  the  Director 
General  of  Railroads  up  to  November  15, 1921,  in  the  principal  amount 
of  $109,338,800,  all  at  par  and  accrued  interest.  The  proceeds  of  these 
sales,  pursuant  to  section  202  of  the  transportation  act,  have  been 
covered  into  the  Treasury  to  the  credit  of  the  appropriation  '"  Federal 
control  of  transportation  systems,"'  and  are  available  for  use  by  the 
Director  General  of  Railroads  in  connection  with  the  settlement  of 
matters  growing  out  of  Federal  control. 

The  Federal  land  bank  securities,  in  the  aggregate  amount  of 
$189,735,675,  consist  of  (a)  capital  stock  of  the  12  Federal  land  banks 
still  owned  by  the  United  States,  $6,700,675;  and  (h)  Federal  farm 
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loan  bonds  acquired  pursuant  to  the  act  approved  January  18,  1918 
as  extended  by  the  joint  resolution  approved  May  26,  1920,  $183,035, 
000.  During  the  fiscal  year  1921  repayments  were  made  by  the 
Federal  land  banks  on  their  capital  stock  owned  by  the  United  States, 
amounting  in  the  aggregate  to  $954,835.  The  holdings  of  farm  loan 
bonds  increased  through  purchases  $16,650,000  during  the  fiscal  year, 
and  on  June  30,  1921,  consisted  of  $136,885,000  of  4^  per  cent  bonds 
and  $46,150,000  of  5  per  cent  bonds. 

The  miscellaneous  securities  reported,  amounting  in  the  aggregate 
to  $104,089,768.89,  consist  of  (a)  securities  received  by  the  Secretary 
of  War  on  account  of  sales  of  surplus  war  supplies,  $23,407,563.16 ; 
(b)  securities  received  by  the  Secretary  of  the  Navy  on  account  of 
sales  of  surplus  property,  $12,906,303.26;  and  (<?)  securities  received 
by  the  United  States  Shipping  Board  on  account  of  sales  of  ships, 
etc.,  $67,775,902.47,  while  at  the  end  of  the  fiscal  year  1920  the  total 
miscellaneous  securities  were  shown  as  $65,192.  This  large  increase 
during  the  fiscal  year  1921  represents  chiefly  more  complete  reports 
from  the  offices  concerned  rather  than  additional  securities  acquired. 
The  statements  of  securities  owned  are  necessarily  made  up  from  the 
latest  reports  received  by  the  Treasury,  and  when  the  statement  for 
June  30,  1920,  was  prepared  the  Treasury  had  not  then  been  able  to 
obtain  adequate  reports  from  all  the  departments  and  agencies  of  the 
Government  which  held  the  securities. 

The  securities  reported  by  the  Treasury  as  owned  by  the  United 
States  are  held  in  safe-keeping  by  the  Treasurer  of  the  United  States 
and  the  Federal  reserve  banks  to  the  extent  that  they  have  been  turned 
over  to  the  Treasury.  Some  of  the  securities,  however,  though  re- 
ported to  the  Treasur}'^,  are  still  held  by  other  departments  and 
agencies  of  the  Government,  but  the  amounts  so  held  are  relatively 
small  as  compared  with  the  total. 

TRANSACTIONS   IN    THE   INTEREST-BEARING   PUBLIC   DEBT   OF  THE    UNITED 

STATES. 

During  the  fiscal  year  1921  the  interest-bearing  debt  of  the  United 
States  was  reduced  from  an  aggregate  total  of  $24,061,095,361.36  on 
June  30,  1920,  to  an  aggregate  total  of  $,23,737,352,080.37^n  June  30, 
1921,  a  net  reduction  of  $323,743,280.99,  of  which  $9,098,500  became 
noninterest  bearing.  Interest-bearing  public  debt  issues  for  all  ac- 
counts during  the  year  aggregated  $19,412,443,780.10,  of  which  $8,- 
826,500,060.10  were  new  issues  against  payments  into  the  Treasury, 
the  remainder  being  issues  against  securities  surrendered  for  reissue. 
Retirements  for  all  accounts  aggregated  $19,727,088,561.09,  of  which 
$9,141,192,741.09  were  retirements  against  payments  by  the  Treasury, 
the  balance  being  retirements  on  account  of  reissues. 
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During  the  fiscal  year  17  series  of  Treasury  certificates  of  indebt- 
edness were  offered  to  the  public  for  subscription.  Subscriptions 
amounting  to  $4,765,586,500  were  received  for  these  issues,  and  an 
aggregate  amount  of  $3,439,610,500  was  allotted  thereon,  and  certifi- 
cates issued.  Of  these  issues,  $1,406,816,500  were  loan  certificates  and 
$2,032,794,000  were  tax  certificates.  The  amount  of  the  loan  and  tax 
certificates  outstanding,  as  shown  by  the  Public  Debt  Statements,  was 
reduced  during  the  fiscal  year  1921  from  $2,485,550,500  to  $2,450,- 
601,000  or  $34,949,500.  During  the  year  $43,500,000  special  certifi- 
cates of  indebtedness  deposited  as  security  for  the  issues  of  Federal 
reserve  bank  notes  under  the  Pittman  Act  were  redeemed  and  re- 
tired, and  the  total  amount  of  Pittman  Act  certificates  reduced  from 
$259,375,000  to  $215,875,000. 

One  new  feature  entered  into  the  public  debt  transactions  of  the 
year  in  the  form  of  an  issue  of  $311,191,600  of  Treasury  notes  on 
June  15,  1921.  These  notes,  bearing  interest  at  5|  per  cent  and  of 
three  years'  maturity,  were  issued  pursuant  to  the  Treasury's  an- 
nounced program  for  dealing  with  the  short-dated  debt,  with  a  view 
to  its  gradual  distribution  over  the  period  from  1923  to  1928  in  order 
to  facilitate  the  refunding  operations  incident  to  the  maturity  of  the 
Victory  Liberty  loan.  This  subject  is  more  fully  discussed  at  page 
3  of  this  report. 

During  the  year  $432,260,550  aggregate  par  amount  of  Liberty 
bonds  and  Victory  notes  were  retired  for  various  accounts,  as  follows : 

5  per  cent  bond  purchase  fund $70,375,300 

Cumulative  sinking  fund 261,  250,  250 

Purchases  from  repayments  of  loans  to  foreign  Governments 73,  939,  300 

Received  for  Federal  estate  and  inheritance  taxes 26,  527,  200 

Forfeitures 38,900 

Miscellaneous   receipts 129, 100 

Gifts 500 

Total 432,  260,  550 

During  the  year  the  sum  of  $60,724,742.27  was  received  into  the 
Treasury  as  the  net  earnings  derived  by  the  United  States  from  the 
Federal  reserve  banks,  as  franchise  tax,  and  $60,724,500  of  this 
amount  was  applied  to  the  redemption  of  maturing  certificates  of 
indebtedness. 

Pursuant  to  the  provisions  of  Treasury  Department  Circular  No. 
138,  dated  April  21,  1919,  offering  the  Victory  Liberty  loan  for  sub- 
scription, the  Secretary  of  the  Treasury  has  declared  forfeited  all 
delinquent  Victory  Liberty  loan  subscriptions  filed  with  an  official 
agency,  together  with  all  payments  made  thereon  and  all  right  and 
interest  in  the  notes  allotted.  This  forfeiture  was  declared  by  Treas- 
ury Department  Circular  No.  239,  dated  May  11,  1921,  attached  as 
Exhibit  54,  page  296,  under  which  all  forfeited  installment  payments 
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were  covered  into  the  Treasury  to  the  credit  of  miftcelLaneous  receipts. 
Delinquent  subscriptions  of  the  first,  second,  third,  and  fourth  Liberty 
loans  had  previously  been  declared  forfeited  as  reported  in  1910  and 
1920. 

The  conversion  privilege  accorded  holders  of  Liberty  4's  through 
the  extension  of  the  original  privilege  under  authority  of  section  5  of 
the  Victory  Liberty  loan  act  has  been  exercised  cluring  the  year 
through  the  conversion  of  $47,819,700  first  4's  and  $162,137,200 
second  4's  into  4^  per  cent  bonds.  On  June  30,  1921,  only  $17,982,800 
first  4's  of  an  original  issue  of  $568,318,450,  and  only  $77,870,150 
second  4"s  of  an  original  issue  of  $3,807,865,000  were  still  outstanding. 

Eeissue  transactions  in  the  public  debt  were  extraordinarily  heavy 
during  the  year,  an  aggregate  par  amount  of  $10,585,944,570  being 
presented  on  this  account.  Reissue  transactions  include  denomina- 
tional exchanges,  interchanges  of  coupon  and  registered  issues,  con- 
versions, and  exchanges  of  temporary  for  permanent  bonds.  The 
greatest  number  of  transactions  has  been  due  to  exchanges  of  tempo- 
rary for  permanent  Liberty  bonds,  26,086,382  pieces  of  an  aggregate 
face  amount  of  $7,229,952,700  having  been  exchanged  during  the  year. 
On  June  30,  1921,  3,666,785  pieces  of  coupon  Liberty  bonds  in  tempo- 
rary form,  in  the  aggregate  face  amount  of  $358,758,100,  were  still 
outstanding. 

For  details  of  transactions  in  the  public  debt,  attention  is  invited 
to  Exhibits  38  to  52,  appearing  on  pages  243  to  272  of  this  report. 

Bonds  purchased  from  repayments  of  foreign  loans. 

In  accordance  Avith  the  provisions  of  section  3  of  the  first  Liberty 
bond  act  and  section  3  of  the  second  Liberty  bond  act,  repayments 
by  foreign  Governments  on  account  of  the  principal  of  their  obliga- 
tions purchased  by  the  Ignited  States  under  authority  of  these  acts 
have  been  applied  to  the  purchase  and  retirement  of  Liberty  bonds. 
During  the  fiscal  year  1921,  the  sum  of  $70,706,935.99  was  available 
for  expenditure  on  this  account,  and  a  total  of  $73,939,300  par 
amount  of  Liberty  bonds  Avas  purchased  at  a  cost  of  $70,669,004.88. 
These  purchases  were  summarized  in  the  following  announcement 
made  public  by  the  Secretary  of  the  Treasury  on  July  25,  1921 : 

The  Secretary  of  the  Treasury  announces  that  during  the  fiscal  year  ended 
June  30,  1921,  $73,939,300  face  amount  of  Liberty  bonds  were  purchased  and 
retired  by  tlie  Treasury  out  of  repayments  of  principal  by  foreign  Governments. 
These  purchases  were  made  pursuant  to  section  3  of  the  second  Liberty  bond 
act,  as  amended,  which  provides  that  the  Secretary  of  tlie  Treasury  is  author- 
ized to  apply  any  payments  received  from  foreign  Goverinnents  on  account  of 
the  principal  of  their  obligations  to  the  redemption  or  purchase  at  not  more 
than  par  and  accrued  interest  of  any  outstanding  Liberty  bonds.     The  foreign 
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repayiuents  I'roin  whicb  the  pui'chases  in  question  were  made  comprise  $30,517,- 
633.57  of  repayments  by  the  British  Government  on  obligations  deemed  to  have 
been  given  on  account  of  Pittnian  silver,  and  $16,000,000  on  other  obligations ; 
$19,302,357,55  by  the  French  Governm'ent ;  $1,512,901.66  by  the  Belgian  Gov- 
ernment: $605,326.34  by  the  Serbian  Government;  $1,794,180.48  by  the  Rou- 
manian Government;  and  $974,500  by  the  Cuban  Government;  a  total  of  $70,- 
706,899.60  of  repayments.  For  the  most  part,  these  payments  were  on  special 
account,  or  by  way  of  adjustment  of  accounts,  and  should  not  be  taken  to  indi- 
cate that  any  general  program'  of  repayment  of  the  foreign  obligations  has 
begun. 

The  Liberty  bonds  retired  on  tliis  account  include  $2.145,9.^0  of  second  4i's, 
$44,365,550  of  third  4i's  and  $27,427,800  of  fourth  4Fs.  The  total  principal 
cost  was  $70,669,004.88.  Of  the  bonds  retired,  $95,100  of  second  4i's,  $10,- 
371,900  of  third  4i's  and  .$27,427,800  of  fourth  4i's  were  acquired  from  the  War 
Finance  Corporation,  out  of  bonds  purchased  at  par  by  the  corporation  from 
the  United  States  Railroad  Administration  pursuant  to  the  requirements  of 
the  act  of  Congi-ess  a  improved  May  8,  1920. 

The  followiiif^  cumulative  table  sets  forth  in  summary  form  the 
purchases  on  this  account  to  June  30,  1921 : 


Title. 


Second  4i's: 

Fiscal  year  1921 

Third  4i's: 

Fiscal  year  1919 

Fiscal  year  1920 

Fiscal  year  1921 

Fourlli  4i's: 

Fiscal  year  1920 

Fiscal  year  1921 

Total: 

Fiscal  year  I  919 
Fiscal  year  1920 
Fiscal  year  1921 

(iraiid  total 


Par  amount. 


J2, 14.5, 9.50. 00 

7, 921,  700. 00 
70, 154, 950. 00 
44,  .365,  .5.50. 00 

2,514,9.50.00 
27, 427,  ,S00. 00 


Amount  paid. 


$1,891,891.61 


.569, 976. 52 
.520, 512. 76 
349, 313. 27 

230,  482.  32 
427, 800. 00 


7,921,700.00  7,569,976.52 

72,669,900.00  I      68,7.50,99.5.08 
73,939,300.00  I      70,669,001.88 


154,530,900.00       146,989,976.48 


All  the  bonds  purchased  have  been  canceled  and  retired  and  the 
public  debt  reduced  in  corresponding  amounts. 

Cumulative  sivking  fmul. 

The  first  year's  operations  under  the  cumulative  sinking  fund  es- 
tablished by  section  6  of  the  Victory  Liberty  loan  act,  approved 
March  3,  1919,  were  completed  on  June  30,  1921.  The  sinking  fund 
appropriation  for  the  year  amounted  to  $256,230,010.66,  of  which  an 
initial  appropriation  of  $253,404,864.87  became  available  on  July  1, 
1920.  The  additions  to  the  initial  appropriation  during  the  year  on 
account  of  the  interest  that  would  have  been  payable  during  the  year 
on  the  securities  purchased  and  retired  through  the  sinking  fund 
amounted  to  $2,825,145.79. 

Purchases  for  sinking  fund  account  were  confined  to  Victory  notes. 
During  the  year  $212,100,250  face  amount  of  Victory  4f's  was  pur- 
chased at  a  principal  cost  of  $206,968,711.38,  and  $49,150,000  face 
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amount  of  Victory  3|'s  was  purchased  at  a  principal  cost  of  $47,875,- 
865.12.  Total  purchases  aggregated  $261,250,250  face  amount,  and 
the  total  principal  cost  aggregated  $254,844,576.50.  The  unexpended 
balance  of  the  sinking  fund  appropriation  of  $1,385,434.16  on  June 
30,  1921,  was  carried  over  into  the  fiscal  year  1922  and  continues 
available. 

All  the  sinking  fund  purchases  were  made  in  the  open  market,  at 
the  prevailing  market  prices,  through  the  Federal  Keserve  Bank  of 
New  York  and  the  Federal  Keserve  Bank  of  San  Francisco  as  fiscal 
agents  of  the  United  States.  Substantially  all  of  the  purchases  were 
made  in  the  New  York  market,  which  is  the  central  market  for  the 
country,  and  the  purchases  in  San  Francisco  were  relatively  small. 
All  the  notes  purchased  have  been  canceled  and  retired,  and  the  pub- 
lic debt  reduced  in  corresponding  amount. 

Further  details  of  the  purchases  are  set  forth  in  the  separate  re- 
port submitted  to  the  Congress  on  the  subject  of  the  cumulative  sink- 
ing fund  as  required  by  law.  The  purchases  were  summarized  after 
the  close  of  the  fiscal  year  in  the  following  public  announcement  on 
July  11, 1921,  by  the  Secretary  of  the  Treasury : 

The  Secretary  of  the  Treasury  announces  that  the  first  fiscal  year's  operations 
under  the  cumulative  sinking  fund  established  by  the  act  approved  March  3, 
1919,  were  completed  June  30,  1921,  and  that  $261,250,250  face  amount  of  Victory 
notes  were  purchased  and  retired  for  account  of  the  sinking  fund  during  the 
fiscal  year.    The  total  principal  cost  of  the  notes  purchased  was  $254,844,576.50. 

The  following  statement  shows  the  detailed  figures  which  enter 
into  the  expenditures  for  the  cumulative  sinking  fund  for  the  fiscal 
years  1921,  1922,  and  1923 : 

Expenditures  for  the  sinking  fund. 

FISCAL    YEAR    1921. 
[To  nearest  one  hundred  dollars.] 

Initial  credit,  July  1,  1920 $253,404,900 

Secondary  credit  (unaccrued  interest  on  Victory  notes  purchased 

up  to  June  15,  1921) 2,825,100 

Total  amount  available  for  expenditures 256,230,000 

Total  expenditures  on  account  of  principal 254,  844,  600 

Unexpended  balance  carried  over  to  fiscal  year  1922 1,385,400 

FISCAL  YKAR   1922    (ESTIMATED). 

Balance  forward  July  1,  1921 $1,  385,  400 

Initial  credit  July  1,  1921 253,404,900 

Total 254,  790,  300 
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Secondary  credits  Dec.  15,  1921 : 

Accrued  interest  on  notes  purchased  prior  to  June 

15,  1921 $5,864,100 

Accrued    interest    on    notes    purchased    between 

June  15  and  Dec.  15,  1921 1,450,600 

Total $7,  314,  700 

Secondary  credits  June  15,  1922 : 

Accrued  interest  on  notes  purchased  prior  to  Dec. 

15,  1921 8,  765,  300 

Accrued   interest   on    notes   purchased   between 

Dec.  15,  1921,  and  June  15,  1922 1,  571,  900 

Total 10,  337,  200 

Grand  total 272,  442,  200 

FISCAL  YEAR   1923    (ESTIMATED). 

Initial  credit  July  1,  1922 253,  404, 900 

Secondary  credits  Dec.  15,  1922 : 

Accrued  interest  on  notes  purchased  prior  to  June 

15,  1922 11,909,100 

Accrued   interest    on    notes   purchased   between 

June  15  and  Dec.  15,  1922_1 1,  644,  450 

Total 13,  553,  550 

Secondary  credits  June  15,  1923: 

Accrued  interest  on  notes  purchased  prior  to  Dec. 

15,   1922 15, 198,  000 

Accrued   interest    on    notes   purchased    between 

Dec.  15,  1922,  and  May  20,  1923 1,  682,  350 

Total 16,  880,  350 

Grand  total 283,  838,  800 

Five  per  cent  hond  purchase  fund. 

In  furtherance  of  the  Treasury's  plan  for  dealing  with  the  short- 
dated  debt,  as  announced  in  the  Secretary's  letter  of  April  30,  1921, 
to  the  chairman  of  the  Committee  on  Ways  and  Means  and  further 
developed  in  the  letter  of  June  8,  1921,  to  the  banking  institutions 
of  the  country,  substantial  purchases  of  Victory  notes  have  been 
made  in  the  market  during  the  year.  For  the  most  part  these  pur- 
chases have  been  made,  as  already  indicated,  on  account  of  the  cumu- 
lative sinking  fund,  but  to  some  extent  purchases  have  been  made,  in 
connection  with  offerings  of  Treasury  notes,  under  authority  of  sec- 
tion 15  of  the  second  Liberty  bond  act,  as  amended,  on  account  of  the 
so-called  bond  purchase  fund.  Purchases  on  this  account  were  re- 
sumed June  7,  1921,  and  between  that  date  and  the  close  of  the  fiscal 
year  $64,523,300  face  amount  of  Victory  4f's  and  $5,852,000  face 
amount  of  Victory  3|'s  were  purchased,  at  a  cost  of  $63,617,366.52 
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and  $5,760,891.33,  respectively.    The  total  face  anioiiiit  purchased  was 
$70,375,300,  at  a  total  principal  cost  of  $69,378,257.85. 

Bonds  and  notes  retired  on  misceUaneous  accounts. 

The  following  tables  show  the  retirements  of  Liberty  bonds  and 
Victory  notes  on  account  of  presentation  for  estate  and  inheritance 
taxes,  forfeitures  to  the  United  States,  and  gifts,  during  the  fiscal 
year  ended  June  30,  1921 : 

Retirements  throngh  presentation  of  TAherty  honcU  and  Victor!/  notes  in  pay- 
ment of  estate  or  inlieritance  tax  for  the  fiscal  year  ended  June  30,  1921. 


Loan. 

Face  amount.                         , 

i 

Coupon. 

Registered. 

Total. 

First  4i's 

$1,S1,700 

5, 219,  2.50 

5, 944,  200 

10, 958,  100 

92S,  .300 

$19, 100 

1,401,7.50 

S4.S,  .500 

9S1,  1.50 

12, 1.50 

.?200,  SOO 

Second  4i's 

0,  f.24, 000 

Third  4}'s 

6,  792,  700 

Fourth  li's 

11,939,2.50 

Victory  42's 

970, 4.50 

Total 

23,2.31,5,50 

3,29.5,050 

26, 527, 200 



Bonds  and  notes  retired  on  account  of  forfeitures  and  misceUaneous  receipts  for 
the  fiscal  year  ended  June  30,  1921. 


Loan. 

Face  amount. 

Coupon. 

Registered. 

TotaL 

First  :U's 

$1.50 
5.50 
],00C 
1.5,  .500 
1,  750 
1  146,600 
1,4.50 

$1.50 

First  I's..  .. 

5.50 

Second  4's 

1,  000 

t^econd  4i's 

$.500 
500 

16, 000 

Third  4J's 

2, 2.50 

Fourth  4i's 

146, 600 

Victory  i^'s 

1,  4-50 

Total 

167, 000 

1,000 

168, 000 

1  Includes  .$129,100  on  account  of  miscellaneous  receipts. 
Bonds  retired  on  account  of  yiff.^  for  the  fj^caj  year  oidcd  June  SO.  1921. 


Loan . 

Face  amount. 

Coupon. 

Registered. 

Total. 

Tlurd  4i's 

$50 
4.50 

$50 

Fourth  4i's 

4.50 

Total . 

500 

500 

Kevised  regulations  governing  the  acceptance  of  Liberty  bonds 
and  Victory  notes  for  Federal  estate  taxes  w^ere  prescribed  in  Treas- 
ury Department  Circular  No.  225,  dated  January  31,  1921,  which 
appears  as  Exhibit  53  to  this  report,  page  276, 


SECEETAPvY    OF   THE   TREASURY.  65 

TREASURY  NOTES  AND   CERTIFICATES   OF   INDEBTEDNESS. 

The  previous  annual  report  of  the  Secretary  of  the  Treasury  cov- 
ered the  Treasury  certificate  operations  through  the  offering  of 
November  15,  1920.  The  next  issue  was  the  usual  quarterly  operation 
in  connection  with  the  December  15,  1920,  payment  of  income  and 
profits  taxes  and  the  heavy  Treasury  certificate  maturities  from  De- 
cember 15,  1920,  to  January  15,  1921.  Furthermore,  the  semiannual 
interest  on  the  first  Liberty  loan  and  the  Victory  Liberty  loan  was 
due  on  December  15,  1920.  Two  issues  of  tax  certificates  Avere 
offered,  both  dated  December  15,  1920,  one  bearing  5f  per  cent  in- 
terest and  maturing  in  six  months,  on  June  15,  1921,  the  other  bear- 
ing 6  per  cent  interest  and  maturing  in  one  year,  on  December  15, 
1921.  The  offering  was  for  $500,000,000,  or  thereabouts.  The  situa- 
tion existing  at  the  time  of  these  offerings  and  the  terms  of  the  issues 
were  described  m  detail  in  a  letter  to  the  banks  and  trust  companies 
of  the  country,  dated  December  8,  1920,  which  is  attached  as  Exhibit 
22,  page  195.  These  two  issues  were  well  received  by  the  investing 
public  and  subscriptions  closed  on  the  date  of  issue.  Seven  of  the 
Federal  reserve  districts  oversubscribed  their  quotas  and  about  30 
per  cent  of  the  oversubscriptions  were  allotted,  making  the  total  allot- 
ment $589,680,500  for  the  two  issues,  of  which  $188,123,000  was  for 
the  June  15,  1921,  maturity,  and  $401,557,500  for  the  December  15, 
1921,  maturity. 

In  order  to  provide  for  maturing  Treasury  certificates  and  con- 
tinued heavy  expenditures,  particularly  on  account  of  the  railroads, 
two  issues  of  loan  certificates  were  offered  on  January  15,  1921,  one 
shearing  5|  per  cent  interest  and  maturing  in  three  months,  on  April 
15,  1921,  the  other  bearing  5|  per  cent  interest  and  maturing  in  nine 
months,  on  October  15,  1921.  Subscriptions,  which  closed  on  the  day 
of  issue,  aggregated  $588,596,500,  as  against  an  offering  of  $250,000,- 
'000,  or  thereabouts,  and  the  total  amount  allotted  was  $310,686,500, 
of  which  $118,660,000  was  for  the  April  15,  1921,  maturity,  and 
$192,026,500  for  the  October  15,  1921,  maturity.  Nine  Federal 
reserve  districts  oversubscribed  their  quotas  and  only  a  small  percent- 
age of  the  oversubscriptions  was  allotted. 

Another  issue  of  loan  certificates,  to  the  amount  of  $100,000,000, 
or  thereabouts,  was  offered  on  February  15,  1921,  bearing  5J  per 
-cent  interest  and  maturing  in  five  months,  on  July  15,  1921.  This 
issue  was  oversubscribed  by  more  than  100  per  cent  and  in  a  public 
statement  on  February  16,  1921,  the  day  following  the  offering,  the 
Secretary  made  the  following  comments  with  referen  e  to  its  recep- 
tion 1)y  the  public : 

The  prompt  oversubscription  of  this  offering  shows  tliat  Treasury  certilicutes 
Mve   become   firmly   established  on    an    investment   basis,   and   enjoy   a    broml 
70073— Fi  1921 6 
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market  among  investors  througliout  the  country.  It  is  particularly  interesting 
in  view  of  the  fact  that  most  of  the  Federal  reserve  banks,  namely  the  Federal 
reserve  banks  at  New  York,  Cleveland,  Richmond,  Chicago,  Atlanta,  St.  Louis, 
Dallas,  and  San  Francisco  have  already  established  a  6  per  cent  rate  on  all 
paper  secured  by  Treasury  certificates  of  indebtedness.  According  to  the  latest 
reports  of  the  Federal  Reserve  Board,  only  120  millions  of  Treasury  certifi- 
cates, or  about  5  per  cent  of  the  total  amount  of  lonn  and  tax  certificates  out- 
standing, were  pledged  with  the  Federal  reserve  banks  on  February  11.  1921,  to 
secure  loans. 

The  next  offering  was  made  in  connection  with  the  heavy  maturity 
of  certificates  on  March  15,  1921,  which  was  also  the  first  quarterly 
tax  payment  date  for  the  calendar  year  1921.  The  semiannual  in- 
terest on  the  third  Liberty  loan  was  due  on  the  same  date.  Two 
series  were  offered,  both  tax  certificates  dated  March  15,  1921,  one 
bearing  5|  per  cent  interest,  maturing  in  six  months,  on  September 
15,  1921,  and  the  other  bearing  5f  per  cent  interest,  maturing  in 
one  year,  on  March  15,  1922.  These  rates  represented  a  decline  of 
one-fourth  of  one  per  cent  on  each  series  from  the  prevailing  rates  of 
the  latter  half  of  1920.  The  offering,  which  was  for  $400,000,000,  ot- 
thereabouts,  met  with  a  prompt  response  from  investors,  and  sub 
scriptions,  which  closed  on  the  day  of  issue,  aggregated  $503,436,500. 
The  amount  allotted  was  $193,302,000  for  the  September  15,  1921,- 
maturity,  and  $288,501,000  for  the  March  15,  1922,  maturity.  The 
general  situation  at  the  time  of  these  issues  was  described  at  length 
in  a  circular  letter  to  the  banks  and  trust  companies  of  the  country, 
dated  March  9,  1921,  Avhich  is  attached  as  Exhibit  23,  page  197. 

An  issue  of  loan  certificates  was  announced  for  April  15,  1921,  in 
the  amount  of  $150,000,000,  or  thereabouts,  for  the  purpose  of  meet- 
ing maturing  loan  certificates  of  that  date  and  the  heavy  current 
expenditures  of  the  Treasury.  The  series  bore  5^  per  cent  interest 
and  had  a  maturity  of  six  months.  The  books  closed  on  the  date 
of  issue  and  subscriptions  were  more  than  double  the  offering.  Total 
subscriptions  were  $320,036,000,  of  which  $190,511,500  was  allotted. 
This  was  followed  by  another  offering  of  loan  certificates  to  the 
amount  of  $200,000,000,  or  thereabouts,  dated  May  16,  1921,  bearing 
5^  per  cent  interest  and  maturing  in  nine  months,  on  February  16, 
1922.  This  issue  met  the  same  quick  response,  and  subscriptions 
amounted  to  $532,100,000,  of  which  $256,170,000  was  allotted.  This 
was  the  largest  oversubscription  that  had  been  received  on  any  issue 
of  certificates  up  to  that  time. 

In  accordance  with  the  new  policy  of  the  Treasury,  the  offering  on 
June  15,  1921,  as  a  part  of  the  usual  quarterly  operations  in  con- 
nection with  payments  of  income  and  profits  taxes  and  heavy  ma- 
turities of  certificates,  consisted  of  three-year  5f  per  cent  Treasury 
notes  and  one-year  5^  per  cent  tax  certificates.  The  rate  for  the 
certificates  was  one-half  of  one  per  cent  lower  than  the  rfte  six  months 
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earlier  on  certificates  of  the  same  maturity.  In  spite  of  the  size  of 
the  combined  offering,  $500,000,000,  or  thereabouts,  it  was  heavily 
oversubscribed.  Total  subscriptions  aggregated  $788,007,000,  and 
the  amount  allotted  was  $311,191,600  Treasury  notes  and  $314,184,000 
certificates.  The  terms  of  the  offering  and  the  general  position  of 
the  Treasury  were  set  forth  in  a  letter  of  the  Secretary  under  date 
of  June  8,  1921,  which  is  attached  as  Exhibit  24,  page  200. 

The  success  of  the  combined  offering  on  June  15,  1921,  permitted 
the  next  offering  to  be  postponed  till  the  latter  part  of  July,  although 
certificates  amounting  to  $132,000,000  matured  on  July  15,  1921. 
Two  issues  were  then  offered,  both  dated  August  1,  1921;  one  of  tax 
certificates  bearing  51  per  cent  interest  and  maturing  in  seven  and 
one-half  montlis,  on  March  15,  1922;  the  other  of  loan  certificates 
bearing  5^  per  cent  interest  and  maturing  in  one  year,  on  August 
1,  1922.  Prior  to  this  offering  a  number  of  the  Federal  reserve 
banks,  including  Boston,  New  York,  and  Philadelphia,  had  reduced 
the  discount  rate  on  certificates  of  indebtedness  from  6  per  cent  to 
5|  per  cent.  Although  the  amount  offered  in  those  two  issues  was 
$300,000,000,  or  thereabouts,  the  subscriptions  aggregated  $1,030,- 
006,500,  or  more  than  300  per  cent  of  the  offering.  All  of  the  Fed- 
eral reserve  districts  oversubscribed  their  quotas.     The  total  amount 

I  of  subscriptions  allotted  was  $376,362,500,  of  which  $116,891,000  was 
for  the  March  15,  1922,  maturity,  and  $259,471,500  for  the  August  1, 
1922,  maturity. 

On  September  15.  1921,  a  combined  offering  was  made  of  three-year 
5J  per  cent  Treasury  notes,  due  September  15,  1924,  one-year  5|  per 
cent  tax  certificates,  due  September  15,  1922,  and  six  months  5  per 
cent  tax  certificates,  due  March  15,  1922.  This  represented  a  reduc- 
tion of  one-fourth  of  one  per  cent  from  the  rate  paid  on  the  former 
issue  of  Treasury  notes  and  a  further  reduction  of  one-fourth  of  one 
per  cent  on  the  rate  for  certificates  of  both  maturities.  The  combined 
offering  was  $600,000,000,  or  thereabouts,  but  total  subscriptions 
aggregated  $1,587,838,900.  The  amount  of  subscriptions  allotted  was 
$698,149,100,  of  which  $390,706,100  was  for  Treasury  notes,  $182,- 
871,000  for  the  one-year  certificates,  and  $124,572,000  for  the  six 
months'  certificates.  The  conditions  prevailing  at  the  time  of  this 
offering  and  the  terms  of  the  issues  were  set  forth  in  a  letter  to  the 
banks  and  trust  companies  of  the  country  dated  September  9  1921, 

[  which  is  attached  as  Exhibit  25,  page  203. 

I  The  next  offering  of  certificates  was  made  on  November  1, 1921,  and 
consisted  of  an  issue  of  4^  per  cent  five  months  loan  certificates  due 
April  1,  1922,  and  44  per  cent  tax  certificates,  maturing  in  104  months, 
on  September  15,  1922.  The  reduction  in  rates  from  the  September 
15,  1921,  issues  was  about  three-fourths  of  one  per  cent  on  each 
maturit}-  and  reflected  the  improved  conditions  in  the  money  and 
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investment  market.  The  offering  was  for  $200,000,000,  or  .there-  , 
aboiits,  but  subscriptions  aggregated  $811,064,000.  The  amount 
allotted  was  $231,487,500,  of  which  $51,796,000  was  for  the  April  1, 
1922,  maturity,  and  $179,691,500  for  the  September  15, 1922,  maturity. 
Substantial  progress  has  been  made  during  the  past  seven  months  m 
the  retirement  of  the  special  certificates  of  indebtedness  issued  to 
secure  Federal  reserve  bank  notes  and  commonly  known  as  Pittman 
Act  certificates.  The  policy  of  the  Treasury  has  been  to  retire  each 
month  $5,000,000  of  these  certificates  not  required  to  secure  issues  of 
Federal  reserve  bank  notes  and  in  addition  an  amount  equivalent 
to  the  amount  of  silver  certificates  made  available  each  month  as  a 
result  of  the  coinage  of  silver  dollars.  With  reference  to  the  retire- 
ment of  Pittman  Act  certificates,  the  Secretary  made  the  following  ^ 
public  statement  on  April  1,  1921. 

The  Treasury  has  beguu  the  retirement  of  the  special  Treasury  certificates 
of  indebtedness  issued  to  secure  Federal  reserve  bank  notes  under  the  Pittman 
Act  approved  April  23,  1918.  Pittman  Act  certificates  to  tlie  amount  of 
$5  000.000  were  retired  on  February  28,  1921,  out  of  the  general  fund  and 
$5000,000  additional  were  similarly  retired  on  March  29.  The  Treasury  ex- 
pects to  continue  to  retire  Pittman  Act  certificates  not  required  to  secure  issues  , 
of  Federal  reserve  banli  notes  at  the  rate  of  about  $5,000,000  per  month. 
Pursuant  to  the  terms  of  the  Pittman  Act,  the  Treasury  is  also  coming  mto 
standard  silver  dollars  the  silver  bullion  purchased  under  the  act.  Silver 
certificates  will  be  issued  in  regular  course  against  the  standard  silver  dollars 
so  coined  and  Federal  reserve  bank  notes  and  Pittman  Act  certificates  pledged 
to  secure  them  will  be  retired  in  corresponding  amounts.  Pittman  Act  cer- 
tificates to  the  amount  of  $2,000,000  have  been  retired  up  to  March  31,  1921.  as 
the  result  of  the  coinage  of  standard  silver  dollars.  This  means  that  the  total 
amount  of  Pitcman  Act  certificates  outstanding  has  been  reduced  from  $2o9.- 
375.000  on  December  31.  1920,  to  $247,-375,000  on  March  31,  1921. 

The  total  amount  of  these  certificates  retired  between  Decemljer  31, 
1920,  and  October  31,  1921,  was  $113,000,000  and  the  amount  out- 
standing had  been  reduced  to  $146,375,000  on  the  latter  date. 

A  table  showing  in  detail  all  the  issues  of  certificates  of  indebted- 
ness, from  Julv  1,  1920,  to  October  31,  1921,  and  a  summary  thereof 
from  the  beginning  of  the  war,  is  attached  as  Exhibit  1,  page  160. 
The  official  circulars  for  the  various  offerings  of  loan  and  tax  certifi- 
cates and  Treasurv  notes,  together  with  offers  to  redeem  befoiv 
maturity  at  the  option  of  the  holders,  issued  since  the  annual  report 
of  the  Secretary  of  the  Treasury  for  1920.  are  attached  as  Exhibits  3 
to  21,  pages  177  to  195.  . 

The  ao-o-regate  amount  of  certificates  issued  from  the  beginning  ot 
the  warTo  October  31,  1921,  was  $51,277,777,808.53.  Of  this  total, 
$21,221,129,500  represent  loan  certificates;  $10,958,236,500  were  sold 
in  anticipation  of  income  and  profits  taxes;  and  $19,098,411,808.53 
comprised  special  issues.  The  amount  of  unmatured  certificates  of  all 
classes  outstandinp-  on  October  31.  1921.  aggregated  $2.078.593,0()(), 
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consisting,  as  shown  by  the  foHowing  table,  of  $1,416,576,500  tax 
certificates,  $515,641,500  loan  certificates,  and  $146,875,000  Pittman 
Act  certificates.  The  following  table  gives  in  detail  the  Treasury 
certificates  of  indebtedness  outstanding  on  October  31,  1921 : 

Unmatured  Tre<isury  certificates  of  indebtedness  ontstandina  October  31,  1921. 

TAX    CERTIFICATES. 


Series. 


TD,  1921... 
TM,  1922... 
T  J,  1922.... 
TM  2,  1922. 
TS,  1922.... 
TM  y,  1922. 


Total  tax  certificates. 


Interest 
(percent). 


Date. 


Dee.  15,1920 
Mar.  15,1921 
Jui:e  15, 1921 
Aug.  1, 1921 
Sept.  15, 1921 
do 


Due. 


Amoiuit. 


Dee.  15,1921 
Mar.  15,1922 
June  15,1922 
Mar.  15,1922 
Sept.  15, 1922 
Mar.   15,1922 


S;89,  557, 500 
288,501,000 
314,184,000 
116,891,000 
182,871,000 
124,  572, 000 

1,  416, 576,  500 


LOAN    CERTIFICATES. 


A,  1922. 

B,  1922. 


Total  loan  certificates 

Total  tax  and  loan  certificates. 


May   16,1921 
Aug.    1, 1921 


Feb.   16,1922 
Aug.'  1,1922 


$256, 170, 000 
259,471,500 

515, 641,. WO 
1,932,218,000 


OTHER  CERTIFICATES. 

$143,  375, 000 

Total  outstandingcertificates  Oct.  31, 1921. 

2, 078, 593, 000 

]SIARKET    PRICES    OF    LIBERTY    BONDS    AND    VICTORY    NOTES. 

Market  prices  of  Libert}^  bonds  and  Victory  notes  have  shown 
striking  improvement  during  the  past  year,  and  in  many  cases  have 
appreciated  over  10  points  from  the  low  price  reached  during  the 
1920  decline.  Victory  notes  have  recently  touched  par  and  are 
quoted  constantly  within  a  small  fraction  of  a  point  of  par.  while 
many  of  the  Liberty  bonds  are  now  selling  at  95  or  better. 

The  following  table  gives  the  low  points  reached  by  Liberty  bonds 
and  Victory  notes  and  the  closing  quotations  on  the  15th  of  each 
month,  beginning  with  November,  1920 : 


Date. 


First 
3J's. 


Low  point j  1  $86.30  , 2  $83.00 


1920— Nov.  15 .1  93.10  ' 

Dec.  15 1  90. 12  ( 

1921— .Ian.  15 1  92.30  1 

Feb.  15 *  91.  04  I 

Mar.  15 1  90.60  ! 

Apr.  15 f  90.04 

.May-lfi I  88.28 

June  15 1  88.42  I 

July  15 1  86.50  f 

Aug.  15 j  88.70 

Sept.  15 1  88.08 

Oct.  15 1  90.82 

Nov.  15 95.10 


First 

First 

4's. 

4i's. 
s$84.00 

$83.00 

88.80 

88.20 

86.02 

86.12 

86.  90 

87. 60 

87.  30 

87.20 

86.92 

87.16 

87.40 

87.74 

87.72 

87. 62 

87.44 

87. 80 

87.12 

87.  34 

87.70 

87.90 

88.28 

88. 42 

92.66 

93.14 

94.30 

94.20 

Second 

4's. 


<$81.70 


Second 
4J's. 


< $82.00 

85.66 
85.36 
87.12 


87.64 
87.36 
86.74 
87.02 
87.68 
88.44 
92.72 
94.22 


Third 
4i's. 


88.06 
87.90 
90.30 
90.14 
90.18 
90.76 

90.  72 

91.  50 
91.16 
91.90 
92.42 
94.82 
96.20 


Fourth 
4i's 


.00    <  $82.54 


86.28 
85.90 
87.22 
87.02 
87.00 
87.76 
87.40 
87.00 
87.16 
87.88 
88.62 
93.02 
94. 3 1 


Vic- 
tory 
4i's. 


< $94.82 

95.78 
95.00 
97.24 
97.22 
97.24 
97.60 
97.90 
98.38 
98. 32 
98. 76 
99. 04 
99.44 
99.68 


Vic- 
tory 
3i's. 


<  $94.73 

95.74 
95.00 
97.20 
97. 23 
97.24 
97.60 
97.92 
98.38 
98.33 
98.78 
99.04 
99.40 
•  99.68 


July  9,  1921. 


»  May  19,  1930. 


'  May  18,  1920. 


May  20,  1920. 


6  Dee.  21,  1920. 
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The  rise  in  the  prices  of  Liberty  bonds  and  Victory  notes  is  in  large 
measure  a  reflection  of  easier  credit  conditions  and  lower  interest 
rates,  though  better  buying  on  the  part  of  investors  and  improved 
distribution  of  the  public  debt  doubtless  account  for  much  of  the 
improvement.  It  is  a  well-known  economic  law  that  high  money 
rates  and  high  commodity  prices  mean  low  prices  for  bond  and  other 
fixed  income  securities,  while  lower  money  rates  with  reduced  com- 
modity prices  normally  bring  higher  market  prices  for  bonds.  This 
has  been  illustrated  by  the  concurrent  decline  during  the  past  few 
months  in  interest  rates  and  in  the  yield  of  Liberty  bonds.  The 
following  table  shows  the  average  monthly  yield  of  Liberty  bonds 
and  Victory  notes  during  the  past  12  months : 


Date. 

First 
3i's. 

First 

4's. 

First 
4i's. 

/First- 
Isecond 

4i's. 

Second 
4's. 

Second 
4i's. 

Third 
4i's. 

Fourth 

4i's. 

Victory 
4f's. 

Victory 
Sfs. 

1920 

November 

December 

1921 

.Tanuary 

February 

March...'  . 

3.  895 
4.117 

3.976 
4.032 
4.094 
4.145 
4.236 

4.  274 
4. 359 
4. 254 
4.287 
4.084 

4.784 
4.974 

4.862 
4.  879 
4.880 
4.851 
4.849 
4.847 
4.863 
4.828 
4.750 
4.485 

5.049 
5.248 

5  118 
5.147 
5. 143 
5.118 
5.117 
5.115 
5.129 
5. 098 
5.016 
4.747 

4.  545 
4. 594 

4.421 
4.359 
4.465 
4.379 
4.444 
4.  456 
4.429 
4.463 
4.519 
4.505 

4. 998 
5.164 

4.978 
5.  029 
5.  003 
4.966 
4.975 
5.020 
4.989 
4.944 
4.846 
4.587 

5. 266 
5.437 

5.  245 
5.  301 
5.272 
5.231 
5.  245 
5.289 
5.  258 
5.211 
5.107 
4.838 

5.  982 
6.296 

5. 839 
5. 923 
5.881 
5.841 
5.835 
5.  756 
5.771 
5.658 
5.506 
5.189 

5.380 
5.556 

5.349 
5.418 
5.399 
5.360 
5.376 
5.425 
5. 390 
5.338 
5.222 
4.902 

6.469 
6.919 

6. 125 
6.045 
6.036 
5.998 
5.902 
5.684 
5.681 
5.513 
5.290 
5.119 

5.448 
5.8% 

5.109 
5.031 
5.022 

April 

4.980 

4.888 

4.674 

July 

4.670 

August 

September 

October 

4.507 
4.285 
4.118 

The  increased  market  prices  of  Liberty  bonds  and  Victory  notes 
and  their  striking  return  toward  par  have  supplied  the  answer  to  the 
agitation  that  the  Treasury  should  adopt  some  artificial  means  to 
bring  about  appreciation,  as,  for  example,  refunding  at  a  higher  rate 
of  interest,  exchange  for  legal-tender  currency,  and  the  like.  It 
has  become  evident  that  the  decline  in  Liberty  bonds  was  not 
due  to  any  defect  in  the  bonds  themselves  nor  to  any  lack  of  con- 
fidence in  the  Government's  credit,  but  rather  to  the  excess  of 
supply  over  demand  and  the  high  rates  for  money  which  pre- 
vailed as  a  result  of  the  waste  and  destruction  of  the  war  and  the 
consequent  scarcity  of  capital  and  credit.  The  market  value  of 
securities  wnth  fixed  rates  of  interest  naturally  declined  to  a  point 
where  the  yield  became  commensurate  with  market  rates  of  interest, 
and  now  that  money  rates  have  begun  to  decline  the  reverse  process 
has  ensued  and  Liberty  bond  prices  have  advanced.  As  the  savings 
of  the  public  accumulate  and  interest  rates  decline,  the  prices  of  Lib- 
erty bonds  must  inevitably  advance  and  gradually  approach  par. 

A  necessary  part  of  the  movement  back  to  normal  conditions  has 
been  the  gradual  elimination  of  Government  securities  from  the  port- 
folios of  Federal  reserve  banks  and  commercial  banks  and  their 
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assimilation  by  the  inA-esting  public.  The  following  table  shows  the 
progress  which  has  been  made  in  the  liquidation  of  loans  secured  by 
Liberty  bonds  and  Victory  notes  and  reflects  the  gradual  absorption 
of  those  securities  by  the  investing  public: 

Amounts:  in  thousands  of  dollars. 


Date. 


Dec.  31,  1919., 
June  30,  1920. 
Oct.  31,  1920.. 
June  30,  1921. 


20,239,626 
19, 581, 201 
19, 528, 298 
19,148,948 
Oct.  31,  1921 1  18,872,437 


Liberty 

bonds  and 

Victory 

note.s 
outstand- 
ing. 
Amount. 


Liberty  bonds  and  Victory  notes  owned 
and  lield  by  weekly  reporting  member 
banlis  to  secure  loans. 


Amount. 


Owned.' 


875, 839 

807, 719 

800, 772 

2  767, 755 

2  794,728 


Held  as 
collateral. 2 


989, 563 
992, 744 
884,  202 
6.52, 127 
540,000 


TotaL 


1, 865, 402 
1,800,463 
1, 684, 974 
1,419,882 
1,3,34,728 


Liberty  bonds  and 
Victory  notes  held 
by  Federal  reserve 
banks  to  secure 
loans. 


Per  cent 
of  amount! 

ontstand-[ 
ing. 


Amount. 1 


9.22  1,070,064 

9. 19  910, 039 

8.63  

7. 41  606, 412 

7.07  425,226 


Per  cent 
of  amoimt 
outstand- 
ing. 


5.29 
4.65 


3.17 
2.25 


1  These  figures  are  available  for  a  given  day  each  week  and  are  taken  for  the  dates  nearest  those  given 
at  the  left  of  the  table. 

2  Estimated. 

Between  October  1."),  1920,  and  November  2,  1921,  loans  and  discounts  of  the  Federal  reserve  banks 
secured  by  the  Government  war  obligations  decUned  from  $1,192,810,000  to  ,1453,501, OCO,  or  02  per  cent. 
During  the  same  period  loans  and  discounts  based  on  commercial  paper  declined  from  SI, 581,060,000  to 
$806,929,000,  or  only  49  per  cent. 


GOATiIRNMENT   SAVINGS    SECURITIES. 


The  sale  of  Government  savings  securities,  including  the  25-cent 
thrift  stamp  and  the  $5  war  savings  stamp,  first  offered  by  the  Treas- 
ury in  1917,  Treasury  savings  certificates  of  the  $100  and  $1,000  de- 
nominations, first  issued  in  1919,  with  the  addition  of  the  $1  Treasury 
savings  stamp  and  the  Treasury  savings  certificate  of  the  $25  de- 
nomination, was  continued  throughout  the  past  year.  The  Sav- 
ings Division  has  been  charged  with  the  promotion  of  the  sale 
of  these  securities,  maintaining  a  small  sales  organization  in  the 
fiscal  agency  departments  of  the  12  Federal  reserve  banks.  For 
reasons  both  of  policy  and  of  the  curtailment  of  expenditures,  much 
of  the  worl?:  which  had  hitherto  been  handled  by  the  sales  organiza- 
tions in  the  districts  was  absorbed,  beginning  July  1,  1921,  by  the 
Federal  reserve  banks  in  their  capacity  as  fiscal  agents  of  the  Gov- 
ernment. As  a  consequence  it  has  been  possible  to  reduce  consider- 
ably the  size  of  the  savings  organizations  in  the  districts.  A  corre- 
sponding reduction  has  been  made  in  the  organization  of  the  Savings 
Division  in  the  Treasury,  with  the  result  that  the  organization  both 
in  Washington  and  in  the  field  is  now  on  a  skeleton  basis.  These 
changes  have  been  in  accordance  with  the  general  policy  of  the  re- 
duction of  expenditures  by  the  Federal  Government. 
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The  work  of  the  Savings  Division  during  the  fiscal  year  1921,  as 
in  1920,  has  been  three-fold:  (1)  To  develop  and  protect  the  sec- 
ondary market  for  all  Avar  issues  of  Government  securities,  (2)  to 
sell  Government  savings  securities,  (3)  to  make  permanent  the 
habits  of  regular  saving  and  investment  in  United  States  Gov- 
ernment savings  securities.  In  carrjang  out  these  objects  the  postal 
system  has  been  the  chief  agency  for  the  sale  of  Government  sav- 
ings securities.  In  its  effort  to  create  a  market  for  these  securities 
the  Savings  Division  has  conducted  a  general  savings  campaign, 
working  through  such  organizations  as  labor  groups,  industries, 
schools,  women's  clubs,  fraternal  societies,  and  the  press.  The  de- 
tails of  the  activities  of  the  organizations  with  which  the  Treasury 
has  worked  in  promoting  its  savings  operations  follow : 

1.  Labor  groups  and  industries.  The  importance  of  saving  and 
investment  in  Government  securities  has  been  kept  before  the  great 
bodies  of  employees  throughout  the  country  through  savings  asso- 
ciations and  other  savings  plans  in  industries,  in  the  development  of 
which  the  Savings  Division  has  actively  participated.  Leaders  of 
many  industrial  organizations  have  indicated  by  their  cooperation 
a  keen  interest  in  the  Government  savings  program. 

2.  Schools.  In  its  activities  with  the  schools  the  division  has 
encouraged  the  establishment  of  thrift  instruction  as  a  part  of  the 
national  educational  system,  the  practical  application  of  thrift  prin- 
ciples by  students  in  their  school  work  and  the  operation  of  a 
schools  savings  system  as  a  method  of  saving  money  for  investment 
in  Government  savings  securities.  As  indicated  in  the  last  an- 
nual report,  the  National  Education  Association  in  convention  at 
Salt  Lake  City  in  July,  1920,  appointed  a  committee  of  State  super- 
intendents to  confer  with  officials  of  the  Savings  Division  to  consider 
and  report  on  the  place  of  thrift  instruction  in  the  American  schools. 
The  committee  after  exhaustive  investigation  came  to  the  conclusions 
embodied  in  the  report  set  forth  below : 

KEPORT   ON    THIUFT    EDUCATION. 

Modern  educution  must  include  thrift  instruction  if  it  is  to  be  fully 
educative. 

American  education  is  rapidly  forsaking  a  theoretical  attitude  and  is  becom- 
ing a  practical  instrument  for  efficient  living.  Ability  to  succeed  financially  is 
essential  to  a  well-rounded  life.  A  good  citizen  is  first  of  all  self-sustaining. 
The  first  civic  duty  of  the  individual  is  self-support  and  the  capacity  to  save 
something  for  his  own  financial  comforts,  through  which  less  fortunate  indi- 
viduals may  be  helped  and  the  community  enriched.  Instruction  in  simple 
economic  principles  and  project  practice  in  thrift  are  vitally  needed  in  the 
schools  because  the  prevalent  extravagance  and  waste  in  American  life  threaten 
to  undermine  the  economic  independence  and  civic  virtue  of  American  citizen- 
rfhip.  Habits  of  popular  saving  will  create  universal  capital,  develop  financial 
independence,  and  tend  to  a  more  even  distribution  of  wealth. 
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The  school  is  the  most  fundamental  and  logical  place  thi-ough  which  to  dis- 
seminate such  practical  and  fundamental  knowledge  as  is  necessary  to  the  wel- 
fare of  all  the  people.     Therefore — 

We  recommend  tlmt  thrift  education  be  made  a  part  of  the  course  of  study  in 
all  school  systems,  and  a  part  of  the  regular  instruction  in  all  schools,  either 
as  a  separate  course,  or  correlated  with  kindred  subjects.  The  method  of 
providing  this  instruction  should  be  left  to  the  State  and  local  school  adminis- 
tration. 

We  recommend  that  the  field  of  instruction  in  thrift  be  limited  to  thrift  in 
time,  money,  and  material,  in  order  to  avoid  a  duplication  of  the  work  now 
being  done  througli  other  subjects  in  the  curriculum,  or  by  agen<^ies  outside 
of  the  school. 

We  recommend  careful  instruction  in  simple  economic  principles  as  they 
pertain  to — 

1.  W^ork. 

2.  Production. 

3.  Systematic  saving,  wise  spending,  and  careful  investnient  of  money. 

4.  Judicious  use  of  time  and  materials. 

5.  A  broader  understanding  of  financial  institutions  and  financial  practices. 
We  recommend  project  practice  in  tlirift  as  a  method  of  practical izing  the 

principles  which  are  taught.  Project  work  has  demonstrated  its  efficiency  in 
many  lines  of  education,  and  is  absolutely  essential  in  connection  with  the 
teaching  of  thrift. 

We  recommend  that  definite  courses  in  the  elementary  principles  of  practical 
economics  be  provided  in  the  upper  grammar  grades,  and  that  a  more  extended 
study  of  practical  finance  as  applied  to  Government  fiscal  operations,  banking, 
life  insurance,  and  the  like,  should  be  given  in  connection  with  a  regular  course 
in  economics  in  the  high  school. 

As  a  method  of  furthering  the  practice  of  saving  money  and  of  applying  the 
principles  of  safe  investment,  school  savings  systems,  utilizing  Government  sav- 
ings securities  and  savings  bank  facilities,  should  be  worked  out.  It  is  not 
enough  that  students  should  merely  be  encouraged  to  save  money.  They  should 
be  given  a  practical  opportunity  in  the  schools  to  invest  their  savings. 

We  recommend  cordial  cooperation  with  the  Savings  Division  of  the  United 
States  Treasury,  the  American  Bankers'  Association,  the  Parent-Teachers  Asso- 
ciation, and  other  organizations  qualified  to  help  in  this  work. 

We  suggest  that  the  various  school  publishing  companies  look  into  this  new 
subject  of  education  with  a  view  of  recasting  certain  textbooks  on  civics,  eco- 
nomics, history,  arithmetic,  and  other  subjects  with  which  thrift  education  may 
be  correlated  to  the  end  that  there  be  included  in  these  texts  practical  material 
on  thrift  and  the  basic  principles  of  economics,  and  furthermore  that  these  pub- 
lishing companies  consider  the  question  of  preparing  suitable  textbooks  on  these 
subjects  for  use  of  the  public  schools,  if  the  investigation  and  assessment  of  the 
publishing  houses  themselves  reveal  a  distinct  need  for  such  texts.  In  the 
meantime  material  and  suggestions  for  study  already  prepared  by  the  Savings 
Division  of  the  Treasury  Department,  the  American  Bankers"  Association,  and 
similar  organizations  are  readily  available  and  can  be  made  most  useful.  Some 
recent  textbooks  on  civics  and  economics  also  contain  helpful  chapters  on  thrift. 

It  is  the  opinion  of  the  committee  that  thrift  e<lucation  has  come  into  the 
American  school  system  to  stay ;  that  henceforth  it  is  not  to  be  sought  as  a 
mere  by-product  of  educational  processes,  but  will  take  its  place  with  the  other 
standard  subjects  in  the  school  as  a  great  objective  of  education. 
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We  therefore  commend  the  new  thrift  education  to  State  superintendents  of 
public  instruction  and  urge  its  prompt  adoption  by  all  the  State  and  local  edu- 
cational systems  of  the  United  States. 

We  appeal  for  this  enrichment  of  the  course  of  study  through  thrift  instruc- 
tion on  the  ground  that  it  is  an  imperative  educational  need  and  a  sound  edu- 
cational policy.  If  the  American  school  is  to  prepare  its  students  for  the  prac- 
tical responsibilities  of  life  it  must  assume  the  task  of  teaching  the  problems 
of  life  and  of  giving  the  instruction  and  the  experience  necessary  to  lit  you'.iu 
people  for  the  business  of  living. 

3.  Fraternal  societies  have  assisted  in  the  furtherance  of  the  sav- 
ings program  through  the  distribution  of  literature  provided  by  the 
Savings  Division  and  in  other  helpful  ways.  Many  fraternal  organi- 
zations have  also  invested  their  surplus  lodge  funds  in  Government 
savings  securities. 

4.  Women's  clubs.  The  prominent  women's  organizations  of  the 
country  have  continued  their  support  of  the  Treasury  savings  pro- 
gram and  have  endeavored  to  interest  their  membership  in  the  pur- 
chase of  Government  securities.  Many  women's  clubs  are  making 
practical  questions  of  thrift  a  feature  of  their  regular  club  meetings 
and  there  is  an  increasing  tendency  among  women  to  study  practical 
economic  subjects,  with  a  view  of  becoming  more  familiar  with 
financial  questions,  particularly  questions  of  investment. 

5.  Publicity.  The  press  has  been  most  liberal  in  the  contribution 
of  space  for  carrying  information  relative  to  Government  securities. 
Daily  and  weekly  newspapers,  labor  papers,  trade  and  technical 
journals,  house  organs,  fraternal  publications,  farm  journals  and  edu- 
cational magazines  have  utilized  from  time  to  time  articles  supplied 
by  the  division.  In  reaching  the  foreign-speaking  population  of  the 
United  States,  the  foreign-language  newspapers  have  proved  a  con- 
venient and  useful  medium. 

The  Clip  Sheet,  the  only  regtilar  monthly  publication  of  the  divi- 
sion, was  continued  during  1921  along  the  same  general  lines  as  in 
1920,  carrying  news  items  and  editorials  from  other  publications  and 
original  articles  on  Liberty  bonds,  Government  savings  securities 
and  on  the  general  question  of  saving,  and  discouraging  the  invest- 
ment in  securities  of  a  speculative  character.  This  clip  sheet  is  sent 
to  a  selected  list  of  publications  and  the  material  contained  therein 
has  been  utilized  most  generously.  The  division  also  issues  from  time 
to  time,  as  conditions  warrant,  appropriate  posters  descriptive  of 
Government  savings  securities. 

Savings  securities  for  1921.  '  ■ 

In  addition  to  the  securities  issued  in  1920  and  comprising  the  fol-* 
lowing — thrift  stamps,  25  cents,  noninterest  bearing;   war-savings 
stamps,  $5  maturity  value,  and  war-savings  certificates,  with  spaces 
for  20  war-savings  stamps;  Treasury  savings  certificates,  with  ma- 
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tiirity  value  of  $100  and  $1,000 — there  were  issued  during  the  past 
year  the  following  new  securities :  Treasury  savings  stamps,  $1  non- 
interest  bearing,  with  Treasury  savings  cards  for  affixing  Treasury 
savings  stamps ;  and  Treasury  savings  certificates  with  maturity  value 
of  $25.  Announcement  of  these  issues  was  made  in  the  following 
statement  of  the  Secretary  of  the  Treasury,  dated  December  29, 1920 : 

The  Treasury  is  distributing  circulars  announcing  the  issue  of  the  1921 
Treasury  savings  securities,  wliicli  will  be  on  sale  by  the  first  of  the  year  at 
post  oftices  and  other  agencies  throughout  the  country,  including  banks  and 
trust  companies.  It  is  anticipated  that  during  the  coming  j'ear  the  1921 
securities  will  be  purchased  in  large  volume  and  that  the  Government's  move- 
ment for  thrift,  savings,  and  investment  in  Government  securities  will  continue 
to  show  good  results. 

The  1921  securities  consist  of  the  2.5-cent  thrift  stamp  which  bears  no 
interest  and  is-  used  to  evidence  payments  on  account  of  war  savings  stamps 
and  certificates,  the  $1  Treasury  savings  stamp  which  bears  no  interest 
and  is  used  to  evidence  payments  on  account  of  war  savings  stamps  and 
Treasury  savings  certificates,  the  $5  war  savings  stamp,  and  the  registered 
Treasury  savings  certificates  in  denominations  of  $25,  $100,  and  $1,000 
(maturity  value).  As  in  previous  years,  the  issue  price  of  the  war  savings 
stamp  is  $4.12  in  January,  and  increases  1  cent  a  month  to  $4.23  in  December. 
The  issue  price  of  the  $25  certificate  is  $20.60  in  January,  and  increases  at  the 
rate  of  5  cents  a  month  to  $21.15  in  December,  and  the  issue  price  of  the  $100 
certificate  is  $82.40  in  January  and  increases  at  the  rate  of  20  cents  a  month 
to  $84.60  in  December.  The  $1,000  certificate  will  be  sold  for  $824  in  January 
and  the  price  increases  at  the  rate  of  $2  a  month  to  $846  in  December. 

The  1921  securities  will  be  substantially  the  same  in  terms  and  conditions 
as  those  of  the  1920  issue,  with  the  addition  of  the  $1  Treasury  savings  stamp, 
and  the  $25  Treasury  savings  certificate.  The  $1  Treasury  savings  stamp  will 
be  bright  red  in  color,  imprinted  on  a  green  tint,  and  will  bear  the  portrait  of 
Alexande'r  Hamilton,  the  first  Secretary  of  the  Treasui'y.  It  is  intended  pri- 
marily for  accumulation  on  Treasury  savings  cards  in  lots  of  20  stamps,  on 
account  of  the  purchase  price  of  a  $25  Treasury  savings  certificate. 

As  in  1920,  war  savings  certificates  of  the  1921  series  bearing  the  necessary 
complement  of  war  savings  stamps  may  be  exclianged  for  registered  Treasury 
saving  certificates,  series  of  1921,  in  the  $25,  $100,  and  $1,000  denominations. 
Provision  is  also  made  for  the  exchange  during  1921  of  war  savings  certifi- 
cates of  the  1918,  1919,  and  1920  series  for  Treasury  savings  certificates  of  the 
same  series  at  Federal  reserve  banks  and  the  Treasury  Department,  exchanges 
of  registered  certificates  to  be  made  through  the  post  office  of  regis'tration. 
*  Owners  of  war  savings  certificates  who  desire  the  protection  of  registration 
are  urged  to  exchange  their  war  savings  certificates  for  a  Treasury  savings 
certificate,  rather  than  to  seek  registration  of  the  war  savings  certificate  at  a 
post  office.  In  addition  to  its  other  advantages,  the  Treasury  savings  certifi- 
cate gives  the  benefit  of  central  registration  at  the  Treasury  and  provision  for 
direct  payment  by  the  Treasury.  The  latter  provision  will  be  of  advantage 
and  facilitate  payment  in  case  of  change  of  residence,  since  a  registered  war 
savings  certificate  can  be  redeemed  only  at  the  post  office  at  which  it  was 
registered. 

The  new  Treasury  savings  securities  ofl'ered  for  1921  supply  a  $1  unit  for 
saving  and  a  registered  Government  security  in  the  $25  denomination,  which 
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can  be  convpniently  purchased  through  the  accumulation  of  the  $1  Treasury  ^ 
savings   stamps.     More   important   still,   the   new   securities   complete   a   most  ; 
attractive  line  of  Government  savings  securities,  the  $1  stamp  and   the  $25,  j 
$100,  and  $1,000  registered  Treasury  savings  certificates,  and  thus  place  the 
Treasury  savings  movement  on  a  solid  peace  time  basis. 

The  thrift  stamp  used  in  1921  was  the  same  as  that  used  in  prior 
years.  The  1921  war  savings  stamps  and  certificates  were  identical  in 
terms  with  those  of  1920,  except  that  they  mature  on  January  1,  1926,  • 
instead  of  January  1, 1925.  The  1921  stamps  were  larger  in  size  than 
the  issue  of  the  previous  year,  orange  in  color,  imprinted  on  a  green 
tint,  and  bear  the  portrait  head  of  Lincoln.  The  new  Treasury  sav- 
ings stamp  of  the  $1  denomination  is  bright  red  in  color,  imprinted 
on  a  green  tint,  and  bears  the  portrait  head  of  Alexander  Hamilton. 
The  new  $25  Treasury  savings  certificate  is  of  the  same  general  de- 
sign as  those  of  the  $100  and  $1,000  denomination  but  of  a  different 
color.  All  of  these  Treasury  savings  certificates  mature  on  January 
1,  1926.  The  terms  of  the  1921  issue  appear  in  Department  Circular 
No.  215,  dated  December  15,  1920,  attached  hereto  as  Exhibit  55,  ^ 
page  297.  Further  regulations  governing  the  issue  and  sale  of  war 
savings  stamps  and  certificates  and  Treasury  savings  stamps  and 
certificates  during  1921  are  contained  in  Department  Circular  No. 
217,  dated  December  15,  1920,  as  to  exchanges;  and  No.  216,  dated 
December  15,  1920,  as  to  agencies,  which  are  attached  as  Exhibits 
57  and  56,  pages  316  and  308.  The  regulations  governing  the  sur-  ; 
render  of  1920  Government  savings  securities  were  set  forth  in 
Department  Circular  No.  220,  dated  December  20,  1920,  and  attached 
as  Exhibit  58,  page  323. 

The  cash  receipts  from  the  sale  of  stamps  and  Treasury*  savings 
certificates,  using  the  figures  in  the  daily  Treasury  statement  for  the 
last  day  of  each  month  from  the  first  month  of  their  issue  to  October 
31,  1921,  with  redemptions  by  years,  have  been  as  follows: 

Receipts. 


1917 — December 

1918— January 

February  

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 


$10,  236,  451.  32 
24,  559,  722. 15 
41,  148,  244.  22 
.53,  967,  864.  49 
60, 972, 984. 12 

57,  956,  640. 12 

58,  250,  485.  00 
211,  417,  942.  61 
129.  044,  200.  62 

97,  014,  581.  48 
89,  084,  097,  31 
73,  689,  846.  00 
63,  970,  813.  47 


1939— .January 

$70,  996,  041. 14 

February  

15.  816,  539.  27 

March 

10, 143,  081.  68 

April 

9,  572,  728.  48 

May 

6.  558, 198.  33 

June 

5,  269,  535.  51 

July 

5, 176,  865. 12 

August 

6.  201, 164.  07 

September 

6,  111,  944.  78 

October 

7,  316,  467.  60 

November 

8,  020,  436.  67 

December 

9, 124,  292. 13 
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L920— January 

$8,  987,  462.  59 

1921- 

—January  

$2,  646,  396.  88 

February  

5.  221,  213.  48 

February  

3,  324, 164.  22 

March 

6,  063,  359.  22 

March 

2,  838,  416.  58 

April 

4,  815,  437.  69 

April 

2,  471,  904.  05 

May 

3,  552,  962. 19 

May 

1,  682,  606.  72 

June 

3, 107,  909.  72 

June 

1,  481,  271.  98 

July 

2,  359,  274.  53 

July 

1.  403, 106.  07 

August 

2,  231,  509.  77 

August 

1,  321, 198.  52 

September  — 

1,  814,  705.  89 

September 

1,  083,  602. 12 

October 

1.  889,  750. 48 

October 

1,  209, 074.  50 

November 

1,  912,  967.  05 

December 

1,  934,  452.  46 

Total 

1, 195,  573,  914.  40 

Redemptions 

Cotal  from  beginning 

of  campaign  to  Se 

pt.  30, 

1921 

.  $523,031,856.82 

Series  as  follows : 

1918 462, 752,  905.  02 

1919 42,  604,  882.  62 

1920 - - 14,  868,  727.  23 

1921 2, 802,  819.  45 

Thrift  stamps,  imclassified - 2,  ,522.  50 

During  the  first  six  months  of  the  fiscal  year  there  was  a  general 
decline  in  the  sale  of  Government  savings  securities,  but  consid- 
erably increased  sales  during  the  early  part  of  the  calendar  year  1921 
evidenced  a  revival  of  public  interest  in  the  subject  of  savings  and 
investment  in  these  securities.  Conditions  throughout  the  country 
for  the  past  few  months  have  adversely  affected  sales,  but  the  Treas- 
ury feels  that  the  tendency  toward  lower  interest  rates  on  commercial 
obligations,  the  appreciation  of  Liberty  bonds  and  Victory  notes, 
and  the  general  sentiment  for  thrift  throughout  the  country  should 
tend  to  restore  interest  and  to  increase  the  sale  of  Government 
savinss  securities  in  the  near  future. 


Savings  securities  for  1922. 

During  the  calendar  year  1922  the  Treasury  Department  will  con- 
tinue to  issue  Treasury  savings  certificates  in  the  denominations  of 
$25,  $100,  and  $1,000,  maturity  value,  but  on  a  new  basis,  with  a 
fixed  issue  price  at  the  rate  of  $80  for  a  $100  certificate,  or  at  the 
rate  of  4^  per  cent  compounded  semiannually.  The  $1  Treasury 
savings  stamp,  first  issued  in  1921,  will  be  continued. 

For  some  time  past  the  Secretary  of  the  Treasury  and  the  Post- 
master (leneral  have  been  developing  means  of  coordinating  the  sav- 
ings operations  of  the  Treasury  and  of  the  Post  Office  Departments. 
Through  these  conferences  a  unified  Government  savings  program 
has  been  effected,  with  the  result  that  during  1922  postal  savings  will 
be  advanced  for  the  deposit  of  sa\'ings  and  Treasury  savings  se- 
curities  for  investment.     This  program   will   be   promoted  jointly 
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by  the  savings  organizations  of  both  departments.  Pursuant  to  this 
plan,  the  Treasury  Department  will  discontinue,  at  the  close  of  the 
calendar  year  1921,  the  issuance  of  the  25-cent  thrift  stamp  and  the 
$5  war  savings  stamp,  on  the  ground  that  the  10-cent  postal  savings 
stamp,  the  $1  Treasury  savings  stamp,  and  postal  savings  deposits 
will  provide  adequate  means  of  saving  money  in  small  installments, 
Avhile  the  Treasury  savings  certificates  above  referred  to  will  pro- 
vide means  of  investment. 

The  new  $25  Treasurj^  savings  certificate  will  bear  the  portrait 
head  of  Eoosevelt ;  the  $100  certificate  that  of  Washington ;  and  the 
$1,000  certificate  that  of  Lincoln.  These  certificates  will  be  issued  at  a 
flat  price,  instead  of  at  prices  varying  monthly  as  in  previous  years. 
They  will  mature  five  years  from  date  of  issue.  The  terms  of  the 
issues  for  1922  will  appear  in  detail  in  formal  Treasury  Department 
announcements  to  be  issued  at  a  later  date. 

RAILROADS. 

Federal  control  of  the  railroads  terminated  at  12  01  a.  m.  March  1, 
1920.  From  that  date  to  November  15,  1921,  inclusive,  the  Treasury 
has  made  payments  under  the  Transportation  act,  1920,  approved 
February  28,  1920,  as  amended,  on  account  of  reimbursement  of 
deficits  to  short-line  railroads,  the  six  months'  guaranty,  and  hew 
loans  to  railroads,  aggregating  $693,126,350.49.  These  payments 
have  been  made  in  pursuance  of  certificates  received  from  the  Inter- 
state Conuiierce  Commission,  under  the  following  sections : 

Section  204,  for  the  reimbiu'sement  of  deficits  during  Federal 
control,  including  partial  payments  under  the  act  approved 
Feb.  26,  1921 $3, 190,  369.  73 

Section  209,  in  respect  to  the  guaranty  thci'ein  provided,  in- 
cluding partial  payments  under  the  act  approved  Feb.  26, 
1921 430,  408  763.  76 

Section  210,  for  loans  from  the  revolving  fund  of  $300,000,000 
therein  provided 259,  467,  217.  00 

Total 693, 126,  350.  49 

Copies  of  the  above  sections,  as  amended,  are  attached  as  Exhibit 
29,  page  215. 

Section  20Jf. 

In  response  to  the  Treasury's  inquiry  as  to  the  estimated  amounts 
paj^able  under  section  204  of  the  Transportation  act,  the  Interstate 
Commerce  Commission  has  stated  as  follows: 
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Estimate   of  whole    amount   payable   under    the    provisions   of 

section    204 $11,  079,  799.  84 

Amount  certified  for  payment  to  and  including  Oct.  31,  1921 3, 190,  3G9.  73 

Estimate  of  balance  payable  to  carriers 7,  889,  430. 11 

Of  which  an  estimate  is  made  of  traffic  balances  and  other 
indebtedness  due  the  Director  General  of  Railroads  in  the 
amount  of 3,203,062. 19 

Leaving  a  net  balance  estimated  as  payable  to  carriers 
under  this  section  of 4,  686,  367.  92 

The  Secretary  of  the  Treasury  in  making  payments  under  this 
section  is  required,  upon  the  request  of  the  President,  to  deduct  from 
the  amount  certified  to  be  due  the  carrier  the  amount  certified  to 
be  due  from  the  carrier  to  the  President  (as  operator  of  the  trans- 
portation s,ystems  under  Federal  control).  A  statement  showing 
the  amounts  of  partial  and  final  payments,  respectively,  to  Novem- 
ber 15,  1921,  inclusive,  made  to  carriers  under  this  section  after 
making  such  deductions,  and  the  amounts  of  the  deductions,  is 
attached  as  Exhibit  30,  page  222. 

Section  209. 

In  response  to  the  Treasury's  inquiry  as  to  the  estimated  amount 
necessary  to  make  good  the  guaranty  provided  by  section  209  •of  the 
Transportation  act,  the  Interstate  Commerce  Commission  has  stated 
as  follows : 
Estimate  of  the  whole  amount  payable  under  the  provision.s 

of  section  209  of  the  transportation  act,  1920 $535,936,898.90 

Of  this  amount  there  has  been  certified  for  payment  under 

section  209(h)  and  (i)  and  section  209(g)  to  and  including 

Oct.  31,  1921,  an  amount  of 430,520,307.37 

Leaving  a  balance  estimated  as  payable  to  carriers  under 

this  section  of 105,416,591.53 

Paragraphs  (h)  and  (i)  of  section  209  authorize  the  commission 
to  certify  advances  to  be  made  to  earriers  during  the  guarant}-  period 
(the  six  months  beginning  Mar.  1,  1920),  on  account  of  the  sum 
estimated  to  be  necessary  to  make  good  the  guaranty.  In  a  decision, 
dated  October  7,  1920,  set  forth  in  the  last  annual  report  at  pages 
162  to  1G5,  the  Comptroller  of  the  Treasur}'  ruled  that  the  Secretary 
of  the  Treasury  was  not  authorized  under  the  statute  to  make  pay- 
ment on  such  a  certificate  unless  it  was  based  on  an  application  filed 
with  the  commission  prior  to  September  1,  1920.  In  the  same  deci- 
sion the  comptroller  ruled  that  the  Secretary  of  the  Treasury  was 
not  aiitliorized  under  the  act  to  make  partial  paj'ments  on  the  guar- 
anty (as  distinguished  from. such  advances).  On  November  29, 
1920,  the  Grand  Trunk  Western  Railway  Company  filed  a  petition  in 
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the  Supreme  Court  of  the  District  of  Columbia  for  a  writ  of  man- 
damus directing  the  Secretary  of  the  Treasury  to  draw  a  warrant  in 
its  favor  for  the  amount  of  a  certificate  for  such  a  partial  payment. 
In  a  decision,  dated  December  31,  1920,  the  court  declined  to  grant 
the  writ,  holding  that  partial  payments  on  the  guaranty  were 
not  contemplated  or  authorized  by  the  statute.  Congress,  on  Feb- 
ruary 26,  1921,  with  a  view  to  remedying  this  situation,  enacted 
an  amendment  to  the  Transportation  act,  1920,  as  amended,  by  add- 
ing after  section  211  a  new  section  designated  ns  section  212,  which 
provides  that  in  making  certifications  under  section  204  or  section 
209,  the  commission,  if  not  at  the  time  able  finally  to  determine  the 
whole  amount  due  under  such  section  to  a  carrier  or  the  American 
Eailway  Express  Company,  may  make  its  certificate  for  any  amount 
definitely  ascertained  by  it  to  be  due,  and  may  thereafter  in  the  same 
manner  make  further  certificates,  until  the  whole  amount  due  has 
been  certified.  Since  the  enactment  of  this  amendment,  known  as 
the  Winslow  Act,  and  up  to  November  15.  1921,  inclusive,  the  Treas- 
ury has  made  partial  payments  under  section  204  in  the  amount  of 
$1,815,841.15,  and  under  section  209  in  the  amount  of  $165,827,775.05. 
A  statement  showing  the  amounts  of  advances,  partial  payments, 
and  final  payments,  respectively,  to  November  15,'  1921,  inclusive, 
made  to  carriers  under  section  209  is  attached  as  Exhibit  31,  page  223. 

Section  ?A0.  A 

Paragraph  (e)  of  this  section  appropriates  the  sum  of  $300,000,000 
to  be  used  as  a  revolving  fund  for  the  purpose  of  making  the  loans 
provided  for  therein  and  for  paying  certain  final  judgments,  decrees, 
and  awards  rendered  against  the  Director  General  of  Railroads.  To 
November  15,  1921,  inclusive,  there  has  been  paid  out  of  this  fund 
$259,467,217  for  such  loans,  and  $6,000,000  has  been  advanced  to  the 
Director  General  of  Railroads  for  payment  of  such  final  judgments, 
etc.,  a  total  of  $265,467,217.  Receipts  on  account  of  the  fund  aggre- 
gated on  November  15,  1921,  $30,053,901.40,  representing  $21,259,- 
033.33  for  repayments  of  principal  on  said  loans  and  $8,794,868.07 
for  interest  collected  thereon.  As  a  result  of  the  above  payments 
and  receipts  the  balance  of  the  fund  at  the  close  of  business  on  No- 
vember 15,  1921,  amounted  to  $64,586,684.40. 

A  statement  showing  the  amounts  of  loans  to  November  15,  1921] 
inclusive,  made  to  carriers  under  section  210,  and  the  amounts  of  re-j 
payments,  is  attached  as  Exhibit  82,  page  227. 

DISCONTINUANCE  OF  THE  SUCTREASUKIES. 

Between  October  25,  1920,  and  February  10,  1921,  the  nine  United 
States  subtreasuries  v.ore  discoutiiuied  in  accordance  with  the  legi<- 
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lative,  executive,  and  judicial  appropriation  act  approved  May  29, 
1920.  Many  important  functions  of  the  subtreasuries  had  already 
been  intrusted  to  the  Federal  reserve  banks,  as  depositaries  and 
fiscal  agents  of  the  United  States,  and  as  the  subtreasuries  were  dis- 
continued their  remaining  functions  were  transferred  to  the  Treas- 
urer of  the  United  States,  the  mints  and  assay  offices,  and  the  Fed- 
eral reserve  banks  and  branches.  The  Treasury  Department  issued 
the  following  public  statement  on  February  14,  1921,  to  announce 
the  final  discontinuance  of  the  subtreasuries : 

In  accordance  with  the  legislative,  executive,  and  judicial  appropriation  act, 
approved  May  29,  1920,  which  authorized  the  Secretary  of  the  Treasury  to 
discontinue  the  subtreasuries  of  the  United  States  on  July  1,  1921,  or  at  such 
earlier  dates  as  he  might  deem  advisable,  the  Secretary  of  the  Treasury  an- 
nounces that  the  subtreasuries  have  all  been  discontinued  in  the  following 
order : 

Boston Oct.  25,  1920 

Chicago Nov.    3,  1920 

New  York Dec.    6.  1920 

San  Francisco Dec.  20,  1920 

New  Orleans Jan.    5,  1921 

St.  Louis Jan.    8,  1921 

Baltimore Jan.  14,  1921 

Philadelphia Feb.    3,  1921 

Cincinnati Feb.  10,  1921 

As  provided  in  the  statute,  the  duties  and  functions  performed  by  the  sub- 
treasuries  have  been  transferred  to  the  Treasurer  of  the  United  States,  the 
mints  and  assay  offices,  and  to  Federal  reserve  banks  and  branches. 

The  closing  of  the  subtreasuries  and  the  transfer  of  their  duties  and  functions 
have  been  effected  without  interruption  to  business  and  without  interference 
with  the  financial  operations  of  the  Government,  and  it  is  believed  that  the 
change  will  result  in  substantial  benefit  to  the  banks  and  the  general  piiblic 
and  in  better  distr.bution  of  coin  and  currency  throughout  the  country.  IMore- 
over,  a  material  economy  has  been  effected,  iK)t  only  by  the  reduction  in  operat- 
ing expenses  effected  by  abolishing  the  subtreasury  establishments  but  also  by 
the  elimination  of  the  necessity  of  keeping  with  the  assistant  treasurers  the 
working  supplies  of  coin  and  currency  required  to  enable  them  to  perform  their 
functions,  amounting  in  the  aggregate  to  about  $25,000,000. 

The  official  circulars  by  which  the  several  subtreasuries  were  for- 
mally discontinued  appear  as  Exhibits  60  to  66  to  this  report  on 
pages  333  to  339. 

The  passing  of  these  institutions  marked  the  final  disappearance 
of  the  so-called  Independent  Treasury  system,  which  had  been  estab- 
lished 75  years  ago  for  the  purpose  of  carrying  on  the  banking  and 
fiscal  activities  of  the  Government.  It  dated  back  to  1846,  a  time 
when  the  irresponsible  character  of  banking  institutions  made  it 
necessary  for  the  Government  to  devise  some  means  for  safe-keeping 
and  handling  its  own  funds.  Prior  to  that  time  the  Government's 
policy  in  this  regard  had  not  been  uniform.  Until  the  establishment 
of  the  First  United  States  Bank  public  money  was  left  in  the  hands 
70073— Fi  1921 6 
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of  the  collectors  until  it  was  needed.  During  the  period  of  the  First 
United  States  Bank,  1791-1811,  and  the  greater  part  oi  the  period 
of  the  Second  United  States  Bank,  1817-1833,  these  banks  with  their 
branches  were  the  principal  depositaries.  Between  1811-1817,  and 
again  between  1833-1846,  State  banks  were  used  as  Government  de- 
positaries. Financial  disturbances,  as  well  as  banking  and  currency 
difficulties,  during  the  latter  period  led  to  executive  recommendations 
in  favor  of  an  independent  treasury  as  early  as  1837.  The  first  sub- 
treasury  law  was  passed  in  1840,  but  it  was  repealed  the  following 
year.  The  independent  treasury  system  was  finally  established  in 
1846,  after  another  period  of  unsatisfactory  experience  with  State 
banks.  The  act  establishing  the  subtreasuries  contemplated  and  . 
temporarily  accomplished  the  complete  separation  of  the  Govern- 
ment from  the  banks.  The  Government  for  a  time  became  its  own 
banker;  it  made  collections  of  revenue,  handled  its  disbursements  and 
transfers,  and  provided  for  the  safe-keeping  of  its  funds  without 
making  use  of  banking  institutions.  During  the  early  history  of 
the  independent  treasury  it  performed  a  most  important  service  along  ■ 
these  lines.  Safety  of  Government  funds  was  the  primary  purpose 
back  of  its  establishment,  and  it  not  only  met  this  requirement  but 
also  had  a  stabilizing  influence  on  the  currency  system. 

The  Treasury  continued  to  operate  on  substantially  this  inde- 
pendent basis  until  1861,  when,  at  the  outbreak  of  the  Civil  War,  the 
Secretary  of  the  Treasury'  called  upon  the  banks  to  assist  in  placing 
a  Government  loan.  Tavo  years  afterwards,  in  1863,  the  national- 
banking  system  was  established,  and  national  banks  began  to  be 
used  as  depositaries  and  financial  agents  of  the  (Government  to 
supplement  the  subtreasuries  as  keepers  of  public  funds.  As  the 
national-banking  system  developed  the  independent  treasury  tended 
more  and  more  to  disappear  and  the  Government's  relations  with  the 
banks  were  multiplied.  Then,  in  1913,  came  the  Federal  Eeserve  Act. 
under  which  the  Federal  reserve  banks  were  established,  and  author- 
ized, when  directed  by  the  Secretary  of  the  Treasury,  to  act  as  deposi- 
taries and  fiscal  agents  of  the  United  States.  Since  that  time  the 
Federal  Reserve  System  has  become  so  thoroughly  established  that  not 
only  were  the  subtreasuries  no  longer  needed  by  the  Treasury  in  con- 
■  nection  with  its  fiscal  operations  but  the  Federal  reserve  banks  were 
already  performing  many  of  the  functions  and  duties  previously  per- 
formed only  by  the  subtreasuries.  It  was  natural  that  the  next  step 
should  be  the  final  discontinuance  of  the  subtreasury  S3'stem. 

Upon  the  discontinuance  of  each  subtreasury  the  assets  held  therein 
were  checked  and  examined  by  a  Treasur^^  committee  and  transferred 
to  the  Treasurer  of  the  United  States  at  Washington,  to  the  mints 
and  assay  offices,  and  to  the  Federal  reserve  bank  or  branch  Federal 
reserve  bank  located  in  the  respective  subtreasury  city.    It  was  found 
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in  each  case  to  be  feasible  to  transfer  monej^s  and  bullion  constitut- 
ing part  of  the  trust  funds  of  the  Treasury  from  the  subtreasuries  to 
other  Treasury  offices,  and  no  such  transfers  had  to  be  made  to  the 
Federal  reserve  banks. 

Prior  to  the  discontinuance  of  the  subtreasuries  the  Secretary  had 
issued  under  date  of  August  30,  1920,  instructions  with  respect  to  the 
exchange,  replacement,  and  redemption  of  United  States  paper  cur- 
rency through  the  Federal  reserve  banks,  and,  under  date  of  October 
19,  1920,  instructions  with  respect  to  exchange  and  redemption  of 
United  States  coin,  and  the  performance  by  Federal  reserve  banks  of 
other  duties  and  functions  theretofore  performed  by  the  subtreasur- 
ies. The  dates  upon  which  the  Federal  reserve  banks  and  their 
branches  have  assumed  functions  under  these  instructions  are  as 
follows : 


Bank. 


Currency. 


Coin. 


Oct.  1, 1920 
Nov.  1, 1920 
Nov.  22, 1920 
Nov.  18,1920 
Mar.  2, 1921 
Feb.  10^921 
Apr.  4, 1921 


1 .  Boston 

2.  New  York 

Buffalo  branch 

3.  Philadelphia 

4.  Cleveland 

Cincinnai  i  branch 

Pittsburgh  branch 

5.  Richmond 

Baltimore  branch 

6.  Atlanta 

New  Orleans  branch 

Jacksonville  branch 

Birmingham  branch 

Nashville  branch 

7    Chicago 

Detroit  branch 

8.  St.  Louis 

Louisville  branch 

Memphis  branch 

Little  Rock  branch 

9.  Minneapolis 

Helena  branch 

10.  Kansas  City 

Omaha  branch 

Denver  branch ,. 

Oklahoma  City  branch do 

11.  Dallas ■. Mar.  22, 1921 

El  Paso  branch 

Houston  branch 

12.  San  Francisco Dec.  21, 1920 

Los  Angeles  branch Apr.     1, 1921 

Portland  branch do 

Salt  Lake  City  branch do 

Seattle  branch do 

Spokane  branch do 


Jan.  14,1921 
June  10,1921 
Jan.  5, 1921 
June  10,1921 

do 

do 

Nov.  1, 1920 
Nov.  13,1920 
Nov.  1, 1920 
Dec.  23,1920 

do 

do 

Dec.  1, 1920 
Mar.  1, 1921 
Nov.  1, 1920 
Oct.  29,1921 
do 


Oct.  2.5,1920 
Dec.  7,1920 
Nov.  18,  1921 
Feb.  3, 1921 
May  19,1921 
Feb.   10,1921 


Jan.  14, 1921 
June  10,1921 
Jan.  5, 1921 
June  10,1921 

Do. 

Do. 
Nov.    3, 1920 
Nov.  18.  1921 
Jan.     8,1921 
Jan.    26,1921 

Do. 

Do. 
Feb.  1, 1921 
Mar.  1, 1921 
Dec.  20,1920 
Oct.  29,1921 

Do. 

Do. 
Mar.  22,1921 


Dec.  21,1920 


Owing  to  the  complete  preparations  made  by  the  Treasury  De- 
partment, the  closing  of  the  subtreasuries  and  the  transfer  of  their 
duties  and  functions  were  effected  without  interruption  to  business 
and  without  interference  with  the  financial  operations  of  the  Govern- 
ment. The  result  has  been,  on  the  contrary,  the  extension  of  im- 
proved currency  and  coin  facilities  to  the  country,  including  par- 
ticularly many  sections  which  were  inadequately  served  by  the  sub- 
treasuries.  The  location  and  banking  connections  of  the  Federal 
reserve  banks  and  their  branches  afford  a  more  convenient  and  nat- 
ural method  for  the  equitable  distribution  of  paper  currency  fit  for 
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circulation  than  it  was  possible  to  secure  through  the  subtreasuries, 
and  there  has  already  been  a  decided  improvement  throughout  the 
United  States  not  only  with  respect  to  the  condition  of  the  paper 
currency  but  with  respect  to  the  supply  of  notes  of  small  denomina- 
tions. 

A  material  economy  has  resulted,  not  only  by  the  reduction  in 
operating  expenses  effected  by  abolishing  the  subtreasury  establish- 
ments, but  also  by  the  elimination  of  the  necessity  of  keeping  with 
the  Assistant  Treasurers  working  supplies  of  currency  and  coin  re- 
quired to  enable  them  to  perform  their  functions,  amounting  in  the 
aggregate  to  approximately  $25,000,000.  Nor  has  it  been  necessary 
to  increase  the  balances  of  Government  funds  held  by  the  Federal 
reserve  banks  by  reason  of  their  assumption  of  subtreasury  functions. 

Those  employees  of  the  subtreasuries  who  were  not  eligible  for 
retirement  or  were  not  transferred  to  other  Government  offices  were 
taken  oA^er  by  the  Federal  reserve  banks,  at  least  under  temporary 
employment. 

DEPOSITS   OF   GOVEIJN^FENT   FUXDS. 

In  addition  to  the  Treasurer  of  the  United  States,  the  depositary 
system  of  the  Government  during  the  fiscal  year  1921  comprised 
the  Federal  reserve  banks  and  branches  (which  also  act  as  fiscal 
agents  of  the  United  States),  Federal  land  banks,  national-bank  de- 
positaries, both  general  and  limited,  special  depositaries,  foreign  de- 
positaries, and  insular  depositaries,  including  the  treasurer  of  the 
Philippine  Islands.  The  number  of  such  depositaries  by  classes  at 
the  end  of  the  fiscal  year  1921  is  indicated  in  the  abstract  of  report 
of  the  Division  of  Deposits  on  page  476. 

The  fiscal  year  1921  was  largely  one  of  adjustment  so  far  as  con- 
cerns deposits  of  Government  funds.  During  the  preceding  fiscal 
year  the  Treasury  had  initiated  new  and  definite  policies  with  regard 
to  balances  with  general  national  bank  depositaries  of  public  moneys, 
and  these  policies  have  been  further  developed  and  applied  during 
the  year  under  review.  With  the  close  of  the  war  there  were  no 
surplus  Government  funds  to  deposit  Avith  the  banks  and  the  Gov- 
ernment was  itself  a  heavy  borrower  in  order  to  meet  its  current 
requirements.  In  these  circumstances  the  depositary  policy  of  the 
Government  necessarily  aimed  to  obtain  the  greatest  possible  use 
of  all  public  funds,  in  order  that  the  Treasury's  borrowings  might 
be  kept  at  the  lowest  possible  point.  The  Treasury,  therefore, 
adopted  the  policy  of  designating  and  maintaining  balances  with 
general  national-bank  depositaries  only  at  points  where  actually 
necessary  for  the  performance  of  some  essential  Government  busi- 
ness, and  of  limiting  such  balances  to  the  minimum  ones  required  to 
provide  for  the  amount  and  character  of  the  Government  business 
transacted.     The  pstablishment  of  this  definite  policy  necessitated 
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a  complete  examination  and  revision  of  all  Treasury  balances  carried 
with  depositary  banks.  Diirino-  the  fiscal  year  ended  June  30, 
1920,  substantial  reductions  were  accordingly  made  in  the  number 
of  general  national-bank  depositaries  of  public  moneys,  as  well  as  in 
the  amount  of  the  balances  maintained  therewith,  which  resulted  in 
substantial  savings  to  the  Treasury.  During  the  fiscal  year  1921 
two  complete  analyses  of  the  accounts  of  approximately  550  deposi- 
tary banks  have  been  made.  As  a  result  of  these  analyses  the 
Treasury  was  able  during  the  fiscal  year  1921  to  discontinue  86  gen- 
eral national-bank  depositaries,  and  to  reduce  tlie  fixed  balances  of 
178  such  depositaries.  During  the  same  period  fixed  balances  were 
increased  in  40  general  national-bank  depositaries  and  32  additional 
general  depositaries  were  designated.  The  total  amount  held  by 
general  national-bank  depositaries  to  the  credit  of  the  Treasurer 
of  the  United  States  was  reduced  during  the  year  from  $12,644,214.62, 
as  shown  by  the  daily  Treasury  statement  of  June  30.  1920,  to 
$9,497,962,  as  shown  by  the  daily  Treasury  statement  of  June  30, 
1921. 

Examination  of  the  accounts  of  general  national-bank  depositaries 
during  the  year  indicated  that  many  such  depositaries  were  main- 
tained solely  for  the  purpose  of  receiving  deposits  of  surplus  money- 
order  funds  from  postmasters.  The  balances  maintained  with  these 
depositaries  were,  in  the  aggregate,  substantial  in  amount.  It  w^as 
found  possible  to  make  arrangements  for  the  deposit  of  surplus 
money-order  funds  in  these  cases  with  other  general  national-bank 
depositaries  and  with  Federal  reserve  banks,  and  thus  to  discontinue 
on  July  15,  1921,  approximately  230  general  national-bank  deposi- 
taries which  had  previously  been  maintained  solely  for  the  purpose  of 
I'eceiving .  deposits  of  surplus  money-order  funds.  This  effected  a 
reduction  of  approximately  $1,000,000  in  the  total  amount  of  the  fixed 
balances  with  general  national-bank  depositaries  and  reduced  the 
number  of  general  national-bank  depositaries  to  337. 

Limited  national-bank  depositaries  are  maintained  solely  for  the 
purpose  of  receiving  deposits  made  by  the  United  States  courts  and 
their  officers  and  by  postmasters  for  credit  to  their  official  checking 
accounts.  Such  depositaries  are  not  authorized  to  receive  deposits 
for  credit  to  the  Treasurer  of  the  United  States.  On  June  30,  1921, 
there  were  187  limited  national-bank  depositaries,  and  the  amount 
held  by  them  and  general  national-bank  depositaries  to  the  credit  of 
Government  officers  other  than  the  Treasurer  of  the  United  States  as 
shown  by  the  daily  Treasury  statement  of  June  30,  1921,  was 
$11,711,617.73. 

Since  June  1,  1913,  Government  depositaries  have  been  required  to 
pay  interest  at  the  rate  of  2  per  cent  per  annum  on  daily  balances. 
The  amounts  received  from  this  source,  exclusive  of  special  deposi- 
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taries  under  the  Liberty  loan  acts,  for  the  past  nine  fiscal  years  are 

as  follows: 

Interest  on  Government  deposits. 

1913 .$122,218.89 

1914 1,  409,  426.  07 

1915 : 1,  222,  706.  93 

1916 791.  671.  45 

1917 703,  771.  76 

1918 1, 134, 569.  09 

1919 5,  507,  742.  48 

1920 '  1,  865,  975.  76 

1921 ^^  2,  577,  815.  07 

The  Treasury's  special  depositary  system  was  maintained  through- 
out the  fiscal  year  in  order  to  permit  banking  institutions  purchasing 
Government  securities,  as  offered  from  time  to  time,  to  make  pay- 
ment for  them  by  credit,  thereby  retaining  the  proceeds  of  such  sales 
in  the  form  of  deposits  until  withdrawn  from  time  to  time  as  needed 
to  meet  current  disbursements  of  the  Government.  Any  incorporated 
bank  or  trust  company  is  eligible  for  designation  as  such  special  de- 
positary, in  accordance  with  the  provisions  of  department  Circular 
No.  92,  as  amended  and  supplemented,  dated  April  17,  1919.  At  the 
close  of  the  fiscal  year  1921  there  were  9,412  special  depositaries, 
of  which  4,487  were  national  banks  and  4,925  were  State  banks  and 
trust  companies,  holding  Government  deposits,  as  shown  by  the  daily 
Treasury  statement  of  June  30,  1921,  amounting  to  $393,289,000. 

In  accordance  with  the  department's  regulations,  the  special  de- 
positaries also  pay  interest  on  Government  deposits  at  the  rate  of 
2  per  cent  per  annum.  The  interest  received  on  these  deposits  dur- 
ing the  fiscal  j^ear  was  $3,512,308.02.  The  total  amount  received 
from  April  24, 1917,  to  June  30,  1921,  was  $46,892,373.38,  as  indicated, 
by  semiannual  periods  and  Federal  reserve  districts,  in  the  following 
statement : 

Interest  collected  to  June  30,  1921,  by  Federal  reserve  districts,  on  deposits  iyi 
special  depositaries  on  account  of  sales  of  Liberty  bonds.  Victory  notes.  Treas- 
ury notes,  and  certificates  of  indebtedness  and  income  and  profits  tax  pay- 
ments, under  acts  of  Apr.  2Ji,  1917,  Sept.  2Jt,  1917,  Apr.  J,,  1918,  Sei)t.  2J,,  1918, 
July  9,  1918,  and  Mar.  3,  1919. 


Federal  reserve  district. 


Boston 

New  York 

Philadelphia 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minncaio.i? 

Kansas  City 

Dallas 

San  Frarcisco 

Ne  .V  Orleans  branch . 


Apr.  24  to 
June  30, 1917 


$5, 340.  47 

338, 480.  60 

l,C44.fi4 


.    2.52. 06 
9,023.53 


1,353.62 
2, 726. 51 


Julv  1  to  Dec.  Jan.  1  to.Tune 
"31,1917.      I      30, 191& 


$495,044. 

2,418,335. 

2ro,  270. 

290, 482. 

81.2.52. 

28, 189. 
300,428. 

56,412. 

32.520. 

39, 634. 

35, 888. 
137.996. 

26, 332. 


$757, 
2, 486, 
557, 
803, 
128, 

96, 
658, 
268, 
168, 
150, 

8i, 
208, 

6'1, 


345. 98 
301. 63 
068.  79 
219.  84 
860.  72 
086.  74 
048. 19 
726.  24 
309.  21 
897.  61 
191.52 
486. 34 
320. 38 


Julyl  to  Dec. 
31, 1918. 


$1,138,915.47 

6, 72(1, 162. 97 

1,0,59,668.15 

872,392.10 

109,503.64 

144,165.99 

974,334.63 

403, 4S8.  76 

164,790.29 

332,145.49 

268;  329.  88 

377,421.12 

79, 005.  .^3 


Total 358,221.43  14,142,794.84     6,423,863. 19  j     12,644,323.82 


Jan.  1  to  June 
30,  1919. 


$733, 867.  20 

2.968,858.77 

596, 436.  23 

696, 750.  48 

242,7.^5.18 

2('3,55'\  98 

1,107,3C9.SI 

1 369, 783.  5ii 

31 1,793.  .53 

309, 106.  79 

132,651.09 

590,811.02 

88, 140. 55 


8,351.885.19 


*  Amended  figures. 


a  Incomplete  and  subject  to  revision. 
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I II I  crest  collected  to  Jvnc  30,  li)21,  by  Federal  reserve  districts,  etc. — Coutinued, 


Federal  reserve  district. 


Boston 

New  York 

Philadelphia 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneapolis 

Kansas  City 

Dallas....; 

San  Franci.sco 

New  Orleans  brancli . 


Total 7, 519, 854. 02 


July  1  to  Doc. 
31,  1919. 


S563,524. 
3,336,357. 
529, 102. 
530, 1J6. 
555, 390. 
153, 90S. 
817, 172. 
204,058. 
171,863. 
159,047. 
182, 127. 
246,486. 
40,666. 


Jan.  1  to  June 
30,  1920. 


$254,689.51 

1,887,688.21 

171,509.48 

352,082.30 

140, 635. 35 

82,811.99 

355,685.31 

100,947.90 

104,223.41 

95,489.75 

118,843.58 

J  182, 833. 46 

161,682.62 


3,909,122.87 


July  1  to  Dec, 
31,  1920. 


Jan.  1  to  June 
30,  1921. 


$131,904.55 
837,038.64 
123,242.32 
98. 748. 63 
29, 202. 82 
17,182.07 
159,607.51 
45,418.04 
19,254.89 
49, 622.  84 
15,256.09 
97,164.11 
23,774.93 


1,647,417.44 


$197,098.16 

905,079.42 

203,114.68 

170,999.61 

61,321.73 

16, 393. 10 

87,765.18 

55, 839. 57 

39,930.85 

40,237.12 

17,151.75 

64, 642. 38 

5,417.03 


1,864,890.58 


Total. 


$4,277, 

21,898, 

3,441, 

3,814, 

1,348, 

742, 

4,469, 

1,564, 

1,012, 

1, 176, 

851, 

1,908, 

385, 


7.30. 50 
303. 86 
463. 14 
821.91 
903. 06 
540. 18 
465. 59 
674. 94 
686.  71 
181.44 
793. 61 
467. 99 
340. 45 


46,892,373.38 


'  Revised  ligures. 

During-  the  fiscal  year  ended  Jun€  30,  1921,  the  Treasury  main- 
tained depositaries  in  France,  Great  Britain,  Italy,  Belgium,  Canada, 
and  Haiti  for  the  use  of  disbursing  officers  of  the  Government,  espe- 
cially of  the  Army  and  Navy,  and  to  facilitate  payments  in  foreign 
countries.  These  depositaries  were  designated  under  the  authority 
vested  in  the  Secretary  of  the  Treasiuy  by  the  act  of  September  24, 
1917,  as  amended  and  supplemented. 

GOLD. 

The  heavy  imports  of  gold  into  the  United  States. during  the  past 
12  months  have  been  a  major  factor  in  the  improvement  of  the  re- 
serve position  and  the  liquidation  of  loans  of  the  Federal  reserve 
banks.  The  excess  of  imports  of  gold  over  exports  between  November 
1.  1920,  and  November  1,  1921,  was  $664,000,000,  and  the  gold  hold- 
ings of  the  Federal  reserve  banks  increased  during  that  period  bj'^ 
about  $800,000,000.  With  the  exception  of  approximately  $32,500,000 
exported  to  Japan  in  November  and  December,  1920,  no  considerable 
exports  of  gold  have  occurred  since  November  1,  1920,  while  large 
amounts  have  been  imported  from  the  following  countries:  United 
Kingdom  (England),  approximately  $239,000,000;  France,  $201,- 
000.000;  Sweden,  $61,000,000;  British  India,  $31,000,000;  Canada, 
$33,000,000.  The  imports  and  exports  during  the  calendar  year  1921, 
uj)  to  October  31,  distributed  by  countries,  are  given  in  the  following 
statement,  issued  by  the  Federal  Reserve  Board : 
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Oold  imports  into  and  exports  from  the  United  States  distrihuted  by  countries. 


Austria 

Belgium 

Denmark 

France 

Germany 

Greece 

Italy 

Malta 

Netherlands 

Norway 

Poland  and  Danzig 

Portugal 

Russia  in  Europe 

Spain 

Sweden 

Switzerland 

Turkey  in  Europe 

United  Kingdom— England. 


Total  Em-ope. 


Bermuda . . 
Canada.. . . 
Costa  Rica. 
Guatemala. 
Honduras.. 
Nicaragua.. 
Panama 


Imports 

Jan.  1  to 

Oct.  31,  1921. 


$9,000 

3,760,711 

3,411,203 

172, 586, 867 

16, 962, 608 

715, 745 

207,953 

614,751 

18, 749, 085 

1, 534, 985 

400 

23, 040 

85, 000 

3, 292, 453 

59, 130, 340 

572, 957 

484,633 

169, 954, 721 


Exports 

Jan.  1  to 

Oct.  31,  1921. 


452, 096, 452 


Salvador 

Mexico 

Cuba 

British  West  Indies 

Virgin  Islands  of  United  States. 

Dominican  Republic 

Dutch  West  Indies 


Total  North  America. 


Argentina 

Bolivia 

Brazil 

Chile 

Colombia 

Ecuador 

Britisli  Guiana. 
Dutch  Guiana. 

Peru 

Uruguay 

Venezuela 


103, 290 
32, 166, 404 
768, 459 
511, 909 
200, 760 
692,113 

2, 384, 714 
788, 437 

4,674,786 

362,637 

561, 413 

150, 000 

25,000 

?,  392, 107 


48,782,029 


1, 059, 237 

5, 031 

93, 122 

289, 400 

10, 212, 329 

643, 960 

135, 563 

60, 132 

1,181,337 

6, 127, 810 

1, 135, 980 


Total  South  America. 


China 

Chosen 

British  India 

Dutch  East  Indies . . 
French  East  Indies.. 

Greece  in  .\sia 

Hongkong 

Japan 

Palestine  and  Syria . 
Turkey  in  Asia 


Total  Asia . 


Australia 

New  Zealand 

Tahiti 

Philippine  Islands . . 

.Abyssinia 

British  West  Africa. 
British  South  Africa 

Egypt 

Portuguese  Africa. . . 


Total,  all  countries. 


20,943,901 


17,611,467 
4,860 

30,  S7'i,  168 
1,025,798 
6, 005, 892 
1,195,204 
5,660,825 
2, 208, 234 
881,384 
1 , 448. 793 


66,920,625 


11,703,027  I. 
2,549,305  I. 


1, 082,  .596 
21,965 
13, 250 
51,823 

4, 410, 980 
562,073 


609, 138, 026 


8,051,790- 


24,300. 


24, 300* 


1,179,000 
60, 000 


9, 163, 755 


10, 402, 755 
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The  following  table  gives  in  millions  of  dollars  the  monetary  stock 
of  gold  in  the  country  on  the  first  day  of  each  month  and  the  gold 
holdings  of  the  Federal  reserve  banks  about  the  first  of  each  month 
since  November,  1920 : 


Date. 


Stock  of 
monetary 
gold  in  tlie 
country,  in 
millions 
of  dollars. 


Total  gold 
reserves 
of  the 
Federal 
reserve 
banks. 1 


1920. 

November 

December 

1921. 

January 

February 

March. . ." 

April 

May 

June 

July 

August 

September 

October 

November 

Per  cent  increase  from  November,  1920,  to  November,  1921 


2,  7.J9 

2,  7G1 


2,  78.5 
2,853 
2,917 
3,001 
3,090 
.3, 175 

3,  223 
3,  ?S9 
3,  377 
3,  4.'-)3 
3,505 

-S.O 


2,  002 
2,023 


2,080 
2,112 
2,163 
2,246 
2,343 
2,409 
2,478 
2,  553 
2,656 
2,733 
2,800 


This  increase  in  the  stock  of  gold  in  the  country  is  much  greater 
than  for  any  previous  period  of  equal  length.  Since  1914  there  have 
been  two  important  periods  of  heavy  gold  imports,  the  j^ears  1915, 
1916,  and  early  part  of  1917,  when  the  allied  nations  were  paying 
for  war  supplies  from  America,  and  the  past  12  or  16  months.  Be- 
tween these  periods  there  was  about  a  year,  from  April,  1919, 
through  March,  1920.  when  the  United  States  was  liquidating  debts 
in  South  America  and  the  Far  East,  and  during  that  time  there  was  a 
large  excess  of  exports.  Therefore  the  present  stock  is  only  about 
$383,000,000  above  the  amount  in  May,  1917.  although  it  is  $766,- 
000,000  higher  than  in  NoA'ember,  1920.  The  changes  in  the  mone- 
tary stock  of  gold  since  1913  are  shown  in  the  following  table : 


End  of  year— 

Stock  of 

monetary 

gold 

in  the 

United 

States,  in 

millions 

of  dollars. 

Per  cent 
of  1913. 

1913 

1,924 
1.816 
2,312 
2,865 
3,040 
3,081 
2,788 
2,785 
3,505 

100 

1914 

94 

191.5 

120 

1916 

149 

1917 

158 

1918 

160 

1919 

145 

1920     

148 

1921  (Nov.  1) 

182 
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The  figures  show  that  at  the  present  time  80  per  cent  of  the  mone- 
tary stock  of  gold  in  the  United  States  is  in  possession  of  tlie  Federal 
reserve  banks.  The  gold  in  the  country  has  gravitated  toward  the 
Federal  reserve  banks  since  our  entrance  into  the  war  in  1917,  when 
the  policy  of  gold  conservation  was  adopted.  During  the  war  period 
gold  conservation  was  of  vital  importance  as  a  protection  to  the 
growing  credit  structure,  and  even  in  peace  times  gold  is  most  efficient 
when  concentrated  in  the  form  of  bank  reserves  and  for  use  in 
international  transactions.  With  the  increased  importations  of  gold, 
the  liquidation  of  bank  loans,  and  the  general  improvement  in  credit 
conditions  during  the  past  year,  the  pressure  for  the  concentration 
of  gold  no  longer  exists,  but  the  demand  for  gold  for  internal  circula- 1 
tion  is  relatively  slight  and  the  increased  stock  of  gold  in  the  country 
has  naturally  been  reflected  in  the  reserves  of  the  Federal  reserve 
banks.  Neither  the  Treasury  nor  the  Federal  reserve  banks  main- 
tain an}^  restrictions  on  gold  payments,  and  gold  may  be  had  freely 
on  demand  in  exchange  for  gold  obligations. 

Gold  production. 

Due  to  the  unfavorable  influence  of  high  prices  and  consequent 
high  costs  of  production  on  the  mining  and  reduction  of  gold,  there 
have  been  further  discussions  of  proposals  for  subsidizing  the  gold- 
mining  industry.  A  bill  has  been  introduced  in  the  House  of  Rep- 
resentatives (H.  E.  5025)  "To  provide  for  the  protection  of  the  mon- 
etary gold  reserve  by  the  maintenance  of  the  normal  gold  production 
of  the  United  States,  by  imposing  an  excise,  for  revenue  and  other 
purposes,  upon  all  gold  used  for  other  than  monetary  purposes,  and 
by  the  payment  of  a  premium  to  the  producers  of  newly-mined  gold, 
and  providing  penalties  for  the  violation  thereof."  The  Treasury 
does  not  approve  this  bill  or  other  measures  for  subsidizing  the  gold- 
mining  industry,  believing  that  the  problem  will  ultimately  adjust 
itself  and  gold  mining  become  more  remunerative  as  the  purchasing' 
power  of  the  dollar  increases.  The  position  of  the  Treasury  with 
reference  to  this  question  was  stated  in  some  detail  in  a  letter  dated 
September  30,  1921,  a  copy  of  which  is  attached  as  Exhibit  75,  page 
376,  in  reply  to  a  resolution  signed  by  22  Senators  from  the  Western 
States  and  submitted  to  the  Secretary  of  the  Treasury,  requesting  an 
opinion  as  to  H.  R.  5025.  To  this  letter  is  attached  a  copy  of  a  letter 
from  the  Secretary  of  the  Treasury  to  the  chairman  of  the  Committee 
on  Ways  and  Means,  dated  May  9,  1921,  with  respect  to  the  same  bill. 

The  production  of  gold  in  the  United  States,  as  well  as  in  other 
countries  of  the  world,  is  still  below  prewar  figures.  This  is  true 
oven  of  the  South  African  gold  fields,  notwithstanding  the  arrange- 
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nients  for  sale  to  the  highest  bidder  of  the  product,  after  shipment  to 
London,  by  which  arrangements  producers  of  that  region  reap  the  ben- 
efits incident  to  exchange  conditions.  These  benefits  have  averaged 
since  January,  1920,  according  to  the  June,  1921,  report  of  the  Rhode- 
si  an  Chamber  of  Mines,  more  than  £1  5s.  per  ounce  above  normal, 
about  30  per  cent.  The  United  States  production  in  1920  is  estimated 
at  $51,186,900,  a  reduction  from  the  prior  year's  output  of  over 
$9,000,000.  The  industries  of  the  United  States  are  estimated  to 
have  consumed  in  1920  new  gold  to  the  value  of  about  $54,000,000, 
approximately  $3,000,000  more,  than  the  domestic  production. 

Russian  gold. 

The  Treasury,  acting  in  accordance  with  the  advice  of  the  De- 
partment of  State,  does  not  accept  at  United  States  mints  and 
assay  offices  gold  known  or  suspected  to  be  of  Soviet  origin,  but  does 
regard  as  free  from  any  suspicion  or  possibility  of  Soviet  origin 
gold  which  bears  the  official  coinage  or  mint  stamp  of  recognized 
governments,  including  for  this  purpose  Germany  and  Mexico.  Pri- 
vately stamped  gold  bars  are  accepted  only  if  accompanied  by  a 
satisfactory  certificate  of  ownership  and  non-Soviet  origin  executed 
by  a  responsible  bank  or  banker,  or  by  other  satisfactory  proof  of  new 
mine  production  or  other  facts  negativing  Soviet  origin. 

SILVER. 

Silver  purchases  under  the  terms  of  the  Pittman  Act,  approved 
April  23,  1918,  have  reached  a  total  of  approximately  80,000,000 
ounces  up  to  November  1, 1921,  leaving  about  128,000,000  ounces  yet  to 
be  acquired  to  replace  the  silver  dollars  melted  under  the  terms  of  that 
act.  The  coinage  of  this  bullion  is  proceeding  rapidly,  $72,178,000 
having  been  executed  to  November  1,  1921,  at  which  date  the  un- 
coined stock  of  Pittman  Act  silver  on  hand  was  about  25,000,000 
ounces. 

The  total  number  of  silver  dollars  melted  under  the  terms  of  the 
act  of  April  23,  1918,  was  270,232,722,  there  having  been  used  for 
subsidiary  coinage  during  the  past  j^ear  111,168  beyond  what  has  pre- 
viousl}'  been  reported. 

As  the  new  silver  dollars  become  available  silver  certificates  are 
issued  against  them.  The  issue  of  these  silver  certificates  permits  the 
retirement  of  the  Federal  reserve  bank  notes  issued  at  the  time 
silver  certificates  were  retired  in  order  to  make  silver  dollars  avail- 
able for  melting,  and  also  permits  the  retirement  of  the  certificates 
of  indebtedness  held  as  security  for  the  Federal  reserve  bank  notes, 
thus  reducing  the  public  debt  and  the  interest  charges  tliei-eon. 
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Silver  purchases  under  the  act  of  April  23, 1918,  by  months,  follow 


Ounces. 

1920— May 332,  OSS 

June  ^ 6, 168,  505 

July 3, 288,  856 

August 8,  429,  277 

September 3,  815,  733 

October 4,  634,  860 

November 3,  638,  870 

December 4,  599, 172 

1921— January 4.  677,  188 

February 4,«15,  842 


Ounces. 

1921— March   5,912,065 

April 4,334.741 

May 6,  836,  500 

June 4,  442,  0(00 

July .- 4,  670. 119 

August 4,  913,  614 

September 3,  471,  436 

October 5,  917,  997 


Total 79,  698,  863 


THE   MINTS. 


The  three  coinage  mints  have  been  operated  upon  an  overtime  basis 
throughout  the  entire  year.  In  quantity  of  coin  manufactured,  the 
fiscal  year  ended  June  30,  1921,  was  the  third  largest  in  the  history 
of  the  service,  the  total  number  of  pieces  executed  being  553,868,492. 
The  heavy  demand  for  subsidiary  coinage  extended  to  the  close  of* 
the  calendar  year  1920.  The  resumption  of  coinage  of  silver  dollars, 
which  began  in  February,  1921,  after  a  lapse  of  17  years,  constituted 
the  most  notable  event  of  the  year.  This  coinage  has  been  entirely 
from  the  stock  of  bullion  accumulated  and  still  being  purchased  under 
the  terms  of  the  Pittman  Act  approved  April  23.  1918,  and  is  being 
executed  pursuant  to  the  express  requirements  of  the  statute.  The 
mint  service  has  made  a  special  effort  to  accelerate  the  coinage  of 
silver  dollars  in  order  to  convert  the  silver  bullion  into  standard 
silver  dollars  with  the  minimum  of  delay,  and  thus  enable  the  Treas- 
ury to  reissue  against  the  newly  coined  dollars  the  silver  certificates 
retired  when  the  silver  dollars  were  broken  up  and  melted  in  1918 
and  the  resulting  silver  bullion  sold  under  the  Pittman  Act.  Silver- 
dollar  coinage  is  likely  to  continue  on  a  large  scale  during  the  period 
of  silver  repurchases  under  the  statute,  and  for  the  time  being,  there- 
fore, will  probably  overshadow  other  coinage.  The  mints  have  also 
executed  important  orders  for  foreign  coinage,  and  have  now  resumed 
the  coinage  of  gold  on  a  moderate  scale. 

During  the  year  under  review  the  coinage  mints  have  been  reor- 
ganized. New  methods  of  handling  bullion  and  new  processes  of 
coinage  have  been  introduced,  and  the  result  has  been  a  marked  ex- 
pansion of  coinage  capacity  and  a  more  economical  and  efficient  ad- 
ministration of  the  general  business  of  the  mint  service. 

The  largest  amount  of  coin  and  bullion  on  hand  at  any  period  since 
the  establishment  of  the  mint  service  is  now  carried  in  the  coinage 
mints  and  the  New  York  assay  office.  Transfers  of  the  respective 
establishments  to  new^  superintendents  were  effected  after  a  careful 
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check  proved  that  all  values  on  hand  agreed  with  the  amounts  called 
for  by  the  records. 

The  occupancy  of  the  new  builclinfr  for  the  assay  office  at  New 
York  was  interrupted  by  the  explosion  in  Wall  Street  in  September, 

1920.  The  restored  building  was  opened  to  the  public  for  business 
on  March  3,  1921. 

THE   FEDERAL  rAR]\[   LOAN   STSTEIM. 

In  the  last  annual  report  allusion  was  made  to  the  litigation  then 
pending  which  challenged  the  constitutionality  of  the  farm  loan  act. 
On  February  28  of  the  present  year  the  Supreme  Court  of  the  United 
States  rendered  a  decision  in  the  case  upholding  the  constitutionality 
of  the  act  in  every  respect.  The  effect  of  this  decision  was  to  establish 
the  Federal  Farm  Loan  System  firmly  as  a  part  of  our  financial 
system  and  to  clear  awa^^  the  legal  difficulties  wdiich  had  impeded 
the  operation  of  the  system  and  the  sale  of  land-bank  bonds.  Shortly 
after  the  decision  of  the  Supreme  Court,  Congress  further  amended 
tije  Federal  farm  loan  act  and  changed  the  optional  call  period  so 
that  the  banks  might  issue  bonds  which  could  not  be  callable  until 
10  years  from  the  date  of  issue.  This  amendment  was  deemed  de- 
sirable in  order  to  add  to  the  attractiveness  of  the  bonds  to  investors, 
and  it  is  believed  that  it  has  proven  exceedingly  helpful  in  the  sale 
of  Federal  land-bank  bonds. 

As  soon  after  the  Supreme  Court  decision  as  conditions  permitted 
and  bonds  could  be  printed  and  made  ready  for  delivery,  a  general 
offering  of  $40,000,000  of  5  per  cent  bonds  was  made  by  the  several 
Federal  land  banks.  The  offering  was  announced  on  April  18,  1921, 
and,  notwithstanding  the  unfavorable  financial  conditions  at  the 
time,  the  sale  was  entirely  successful.  Another  offering  of  $60,000,000 
of  5  per  cent  Federal  land-bank  bonds  was  announced  on  October  3, 

1921,  and  was  likewise  successful.  In  May  the  Federal  land  banks 
began  the  taking  of  applications  and  closing  of  loans,  and  since  then 
have  gone  steadily  forward  to  normal  activity.  Loans  have  been 
closed  as  follows  :*  July,  $9,201,900;  August,  $12,506,000;  September, 
$12,407,400 ;  October,  $13,300,200. 

The  special  session  of  Congress  further  amended  the  farm  loan  act 
by  enlarging  the  depositary  provisions  authorized  by  section  32,  and 
made  it  permissible  for  the  Secretary  of  the  Treasury  to  deposit  with 
the  Federal  land  banks,  in  the  form  of  emergency  deposits,  a  sum 
equal  to  the  difference  between  the  combined  capital  of  the  banks  and 
$50,000,000.  The  purpose  of  this  enactment  was  to  provide  temporary 
facilities  for  the  Federal  land  banks  when  needed  between  bond 
sales.    In  anticipation  of  the  October  bond  sale  recourse  was  had  by 
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two  of  the  banks  to  the  enlarged  depositary  privilege,  and  deposits 
were  made  by  the  Treasury  with  these  banks  in  the  sum  of  $3,250,000, 
all  of  which  have  been  repaid  from  the  proceeds  o'f  the  October  bond 
sale. 

The  Federal  Farm  Loan  System  seems  now  to  have  become  thor 
oughly  established  in  the  confidence  of  investors  and  in  the  minds 
of  agricultural  borrowers.  Indeed,  the  demand  for  loans,  owing 
to  the  general  stress  among  the  agricultural  interests,  has  been  for 
the  time  being  in  excess  of  the  supply  of  funds  and  in  excess  of  the 
physical  capacity  of  the  Federal  land  banks.  The  system  is  fvmction- 
ing  smoothly,  however,  and  loaning  funds  to  American  farmers  on 
very  favorable  terms  at  a  rate  exceeding  $150,000,000  per  year,  which, 
no  doubt,  exceeds  any  anticipations  as  to  its  service,  and  would  in 
normal  times  fully  respond  to  the  calls  upon  it. 

It  should  be  borne  in  mind  that  the  Federal  Farm  Loan  System 
was  not  designed  as  an  emergency  measure,  but  is  a  steady-going 
and  permanent  enterprise.  It  should  be  operated  accordingly,  re- 
sponding, of  course,  as  far  as  circumstances  permit,  to  extraordinary 
conditions,  but  it  must  not  be  asked  or  permitted  to  sacrifice  its  per- 
manent and  safe  upbuilding  to  temporary  expediency. 

Joint-stock  land  hanks. 

The  joint-stock  land  banks,  finding  that  their  bonds  did  not  react 
to  the  favorable  decision  of  the  Supreme  Court  to  an  extent  sufficient 
to  enable  them  to  market  5  per  cent  bonds,  sought  an  amendment 
to  the  farm  loan  act  authorizing  the  issuance  of  bonds  bearing  a 
rate  as  high  as  5J  per  cent.  Legislation  to  this  effect  was  enacted, 
and  pursuant  to  it  joint-stock  land  bank  bonds  in  the  sum  of 
$18,000,000,  bearing  5|  per  cent  interest,  have  been  sold  to  the  public 
to  October  31,  1921.  i 

farmers'  seed-grain  loans. 

The  following  provision  was  incorporated  in  the  agricultural  ap 
propriation  act  of  1921,  approved  May  31,  1920 : 

Tliat  a  yield  of  five  bushels  or  less  per  acre  of  wheat  on  lands  owned  by  those 
iu  the  drought-stricken  regions  who  borrowed  money  from  the  Government  oi 
the  United  States  for  the  purchase  of  wheat  for  seed  be,  and  the  same  is  hereby, 
declared  to  be  a  failure,  and  the  borrower  whose  yield  was  five  bushels  or  lesi 
per  acre  be,  and  he  is  hereby,  released  from  rei)aynient  of  the  amount  borrowed 
by  him  from  the  Government :  Provided,  That  nothing  herein  shall  release  th€! 
borrower  who  signed  a  guaranty  fund  ;igreement  and  whose  crop  was  not  a  fail- 
ure from  making  the  contribution  provided  for  in  such  agreement,  but  said 
guaranty  fund  shall  be  used  as  stipulated  in  the  agreement  to  the  settlement  of 
the  loans  to  those  whose  crop  was  a  failure. 
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Pursuant  to  this  statutory  declaration  and  the  provisions  of  the 
circular  issued  thereunder  b}^  the  Treasury  Department  and  the  De- 
partment of  Agriculture,  entitled  "Joint  Circular  No.  6."  dated  Au- 
gust 10,  1920,  prescribing  "Regulations  relative  to  release  of  farmers' 
seed-grain  loans  for  wheat  planting  in  drought-stricken  areas,''  the 
Treasury  Department,  during  the  past  year,  has  released  a  large  num- 
ber of  loans  to  farmers  whoss  crops  were  failures.  The  releases  have 
been  approved  and  certified  by  the  several  Federal  land  banks  of 
Wichita,  St.  Paul,  or  Spokane  (through  which  the  original  loans 
were  made)  and  recommended  by  the  Farm  Loan  Board. 

The  Treasury  has  made  substantial  collections  up  to  date,  however, 
on  account  of  repayments  of  loans  not  released  by  the  act  of  May  31, 
1920,  payments  of  interest  on  loans,  and  contributions  to  the  guaranty' 
funds. 

The  following  table  shows  the  total  number  of  loans,  the  total 
amount  loaned,  together  with  the  amount  released,  the  amount  of 
principal  collected,  the  amount  of  interest  collected,  the  contril^utions 
to  the  guaranty  funds,  and  the  balance  of  principal  outstanding 
uncollected,  as  of  October  10,  1921 : 


Federal  land 
bank. 

Number 
of  loans. 

Amount 
loaned. 

Principal 
collected. 

Principal 
released. 

Balance  of 

principal 

uncollected. 

Interest 
collected. 

Guaranty 
fund. 

Wichita 

8,282 
1,138 
6,149 

$1,891,132.75 

358,370.45 

1,951,379.50 

$1,365,510.98 
67,031.02 
10,361.03 

S182, 127. 70 
187,732.26 
1,244,128.50 

$343, 494. 07 
103,607.17 
696,889.97 

$75,208.79 

1,764.88 

478. 30 

$246,391.95 
443. 20 
24.15 

St.  Paul 

Spokane 

15,569 

4,200,882.70 

1,442,903.03 

1,613,988.46 

1,143,991.21 

77,451.97 

246,859.30 

WAR  RISK   INSURANCE. 

Prior  to  the  beginning  of  the  fiscal  year  extending  from  July  1, 
1920,  to  June  30,  1921,  serious  defects  had  become  manifest  in  those 
'  provisions  of  the  war  risk  act  which  provided  for  the  relief  of 
disabled  soldiers  and  of  dependent  relatives  of  those  who  had 
sacrificed  their  lives  in  the  Nation's  cause.  Remedial  legislation  had 
been  secured  to  adjust  some  of  these  shortcomings,  and  authority  for 
further  improvement  of  service  to  the  World  War  veterans  had 
been  sought  of  Congress  without  definite  accomplishment  during  the 
session  of  Congress  which  adjourned  June  5,  1920.  At  no  time, 
however,  since  the  passage  of  the  act  which  created  the  Bureau 
of  War  Risk  Insurance  had  it  been  faced  with  graver  problems 
than  those  involved  in  the  following  two  developments,  which  by 
June  30,  1920,  had  become  acute  and  were  pressing  for  solution. 

The  first  was  the  lack  of  suitable  property  available  to  the  Gov- 
ernment for  conversion  into  hospitals  and  sanatoria  to  accommo- 
date the  unforeseen  number  of  disabled  former  service  men,  together 
with  an  appalling  inadequacy  of  the  hospital  facilities  already  in 
existence  and  of  which  use  was  being  made,  both  as  to  actual  space 
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accommodation  and  as  to  the  equipment  and  en^■i^onment  by  which 
the  World  War  patient  might  be  given  that  essential  advantage  for 
recovery,  freedom  from  needless  physical,  emotional,  or  mental 
strain. 

The  second  problem  was  the  urgent  necessity,  if  the  bureau  was 
to  afford  efficient  and  expeditious  relief  for  war  victims,  of  a  coordi- 
nation of  its  functions  into  a  unified  agency  embracing  the  Bureau 
of  War  Risk  Insurance,  the  Federal  Board  for  Vocational  Edu- 
cation, and  that  part  of  the  United  States  Public  Health  Service 
which  had  been  given  charge  of  the  hospitalization  of  former  service 
men.  These  three  agencies  had  been  working  in  harmony  and  with 
about  as  close  and  effective  cooperation  as  was  possible  under  the 
law  as  it  stood,  yet  that  regime  of  divided  responsibility  was  inher- 
ently wrong. 

The  only  solution  of  these  difficulties,  it  had  been  growing  increas- 
ingly apparent,  lay  in  securing  a  unity  of  control  in  the  hospitaliza- 
tion, compensation,  and  restoration  of  the  disabled  service  man, 
with  the  executive  responsibility  vested  in  one  headquarters  with 
authority  so  complete  and  thoroughly  coordinated  that  it  could 
delegate  the  carrying  out  of  its  policies  to  units  representing  all  its 
threefold  functions  in  the  field.     -  I 

Unremitting  effort  on  the  part  of  the  Bureau  of  War  Risk  Insur- 
ance to  attain  immediate  relief  and  an  ultimate  remedy  for  these 
conditions  continued  throughout  the  entire  fiscal  year  1921. 

Reorganization . 

On  November  29,  and  again  on  December  20,  1920,  the  Director 
of  the  Bureau  of  War  Risk  Insurance  had  appeared  before  the  Com- 
mittee on  Appropriations  of  the  House  of  Representatives,  urging 
an  increased  appropriation  for  the  establishment  of  additional 
offices  in  the  field.  No  legislation  providing  for  the  physical  coordi- 
nation of  the  Government's  veteran  activities  was  secured,  however, 
during  the  last  session  of  the  Sixty-sixth  Congress.  The  Wason 
bill,  with  its  liberalizing  features,  was  passed  by  both  the  House  of 
Representatives  and  the  Senate,  but  it  remained  unsigned  by  the 
President  at  the  time  of  adjournment,  March  3,  1921. 

Before  the  new  administration  was  a  month  old,  however,  on 
March  28,  1921,  the  President  appointed  a  committee  to  be  sum- 
moned to  Washington  for  the  purpose  of  making  an  inquiry  "  into 
the  administration  of  the  laws  providing  for  the  care  of  disabled 
soldiers." 

After  considera:tion  this  committee  reported  to  the  President  un- ,_ 
der  date  of  April  7,  1921,  as  follows: 
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The  President  of  the  United  States  : 

The  committee  appointed  by  you  to  study  and  report  upon  the  conditions  as 
they  now  exist  in  the  Government  deoartments  concerned  with  service  for  the 
ex-soldiers,  sailors,  and  marines  of  the  World  War,  and  to  propose  a  program 
to  meet  immediate  needs  as  well  as  to  provide  for  the  future  requirements, 
to  the  end  that  the  intention  of  the  Congress  to  give  the  full  measure  of  justice 
to  ex-service  men  may  be  adequately,  promptly,  and  generously  met,  begs  to 
submit  the  following  report  (which  is  concurred  in  by  your  personal  representa- 
tive. Brig  Gen.  Charles  E.  Sawyer). 

In  order  to  accomplish  the  purposes  above  named,  your  committee  has  called 
before  it  the  following  organizations  and  Individuals : 

Consultants  on  hospitalization  program  appointed  by  the  Secretary  of  the 
Treasury. 

The  Director  of  the  Bureau  of  War  Risk  Insurance  and  other  officers  of 
this  bureau. 

The  Surgeon  General  of  the  United  States  Public  Health  Service. 

President  Board  of  Managers  of  the  National  Home  for  Disabled  Volunteer 
Soldiers. 

The  Director  of  the  Federal  Board  for  Vocational  Education. 

Representatives  of  the  American  Legion,  National  Committee  for  Mental 
Hygiene,  National  Tuberculosis  Association,  the  Surgeon  General  of  the  Army 
and  the  Surgeon  General  of  the  Navy,  and  the  American  Red  Cross. 

And,  after  having  considered  the  testimony  and  made  further  examination 
of  the  facts  and  conditions,  has  arrived  unanimously  at  the  following  con- 
clusions : 

1.  At  the  time  the  laws  providing  for  the  compensation,  hospitalization,  and 
vocational  rehabilitation  of  the  disabled  were  enacted  the  situations  which 
would  successively  arise  could  not  be  foreseen,  with  the  result  that  the  laws 
are  not  coordinated  and  do  not  proceed  or  work  in  harmony.  As  an  example, 
three  distinct  and  separate  governmental  agencies  without  a  common  authority 
were  created  for  and  are  now  engaged  in  executing  the  laws  for  the  relief  of 
the  disabled,  namely,  the  Bureau  of  War  Risk  Insurance,  the  Rehabilitation 
Division  of  the  Federal  Board  for  Vocational  Education,  and  the  United  States 
Public  Health  Service.  The  result  is  that  the  ex-service  person  finds  it  ex- 
tremely difficult  to  obtain  the  prompt,  generous,  and  sympathetic  treatment 
which  the  Congress  and  the  country  intended  he  should  receive. 

2.  It  is  apparent  that  much  confusion  and  inefficiency  are  the  results  of  the 
present  distribution  of  responsibility  among  the  three  main  Government  agencies 
designated  by  law  to  carry  out  the  various  services  to  veterans,  and  the  utter 
lack  of  central  control  over  these  three  agencies  and  such  other  cooperative  gov- 
ernmental departnients  and  bureaus  as  have  been  utilized  in  carrying  out  the 
purpose  of  legislation. 

3.  In  spite  of  decentralization  in  two  of  the  services  concerned,  the  inability 
of  the  third  agency  (the  Bureau  of  War  Risk  Insurance)  under  the  law  to 
make  a  corresponding  decentralization  of  its  work  has  caused  the  failure  of 
effective  results  from  the  decentralization  which  has  already  been  carried  into 
effect  by  the  other  two. 

4.  Not  unwillingness  to  serve  or  reluctance  to  cooperate  but  divergent  pro- 
visions of  laws  and  limitations  placed  by  legal  decisions  have  prevented  effective 
coordination  in  these  three  respective  services. 

5.  Limitations  in  the  interest  of  presumed  economy  have  been  placed  upon  the 
authority  of  those  responsible  for  these  Government  agencies  in  the  employ- 
ment of  personnel,  both  as  to  number  and  quality.  This  has  operated  to  the 
serious  ombarra.^snient  of  the  various  agencies  engaged  in  obtaining  and  re- 
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taining  the  quality  of  personnel  vipon  which  the  efficiency  of  their  depart- 
ments depends.  If  the  statutory  limitations  upon  the  number  and  grade  of  the 
personnel  in  the  Bui'eau  of  War  Risk  Insurance,  as  specified  in  the  legislative 
executive,  and  judicial  appropriation  act  for  the  fiscal  year  ending  June  30, 
1922,  are  not  removed  before  the  effective  operation  of  this  act  (July  1,  1921), 
the  embarrassment  to  the  service  of  this  bureau  will  be  serious. 

G.  Lack  of  provision  for  hospital  construction  to  provide  facilities  commensu- 
rate with  the  proved  and  declared  needs  of  the  immediate  future  and  for  some 
years  to  come  has  been  of  such  a  degree  as  to  prevent  even  the  most  willing 
cooperation  among  Government  departments  from  providing  hospital  and  medi- 
cal care  so  distributed  as  to  place  and  quality  of  service  to  accommodate 
the  invalid  wards  of  the  Nation.  It  is  clear  that  although  additional  beds 
in  hospitals  maintained  by  the  several  departments  of  the  Government  are  avail- 
able complete  use  of  them  has  not  been  possible  by  reason  of  certain  funda- 
mental limitations,  chief  of  which  is  the  lack  of  legal  authority  to  secure 
adequate  medical,  nursing,  and  other  hospital  personnel. 

7.  The  resources  of  the  United  States  which  were  made  available  for  the 
care  of  the  men  in  the  service  have  not  yet  been  fully  availed  of  or  thoroughly 
mobilized  so  that  the  ex-service  beneficiaries  could  have  had  at  their  disposal 
the  best  that  the  medical  and  associated  professions  could  provide  throughout 
the  United  States. 

8.  Three  possible  causes  of  abuse  which  may  develop  are  the  too  generous  or 
unjust  payment  of  money  as  compensation,  inadequate  inspection  of  hospitaliza- 
tion, and  medical  care,  and  the  improper  supervision  of  trainees  of  the  Federal 
Board  for  Vocational  Education,  all  combining  to  create  a  weaker  rather  than  a 
stronger  moral  fiber  in  the  beneficiaries.  The  prevention  of  abuses  in  these  three 
directions  is  not  possible  by  legislation,  and  only  indirectly  by  regulation. 
They  can  be  prevented  only  by  the  employment  of  reliable  personnel  in  direct 
contact  with  the  individual  beneficiary  and  held  accountable  by  a  single  direct- 
ing head.  No  regulations  were  called  to  the  attention  of  the  committee  which 
indicated  the  possible  correction  of  any  one  of  these  abuses.  The  extent  of 
such  abuses  as  were  disclosed  was  not  greater  than  might  reasonably  be  ex- 
pected in  the  uncoordinated  operation  of  any  such  activities  as  those  for  sol- 
dier rehabilitation,  involving  so  many  Government  officers  and  such  a  large 
proportion  of  the  population. 

The  committee  heartily  approves  the  principle  of  vocational  education  for 
the  disabled  veteran,  but  it  calls  attention  to  the  fact  that  an  undertaking  of 
this  magnitude  on  the  part  of  the  Government  for  the  upbuilding  of  our  citi- 
zenry, with  the  tremendous  financial  outlay  involved,  makes  it  essential  that 
every  care  be  taken  that  no  abuses  arise  to  cause  injustice  to  the  man  or  the 
Government. 

9.  Some  existing  regulations  dealing  with  compensation  and  insurance  have 
developed  certain  inconsistencies  and  possible  injustices  to  the  beneficiaries 
which  should  be  corrected  either  by  a  more  liberal  interpretation  of  existing 
statutes  or  by  the  issuance  of  regulations  modifying  those  in  effect. 

Your  conmiittee  is  unanimous  in  offering  the  following  reconunendations : 
1.  That  there  be  created  the  Veterans'  Service  Administration,  and  that  there 
be  transferred  to  it  the  Bureau  of  War  Risk  Insurance,  the  Rehabilitation 
Division  of  the  Federal  Board  for  Vocational  Education,  and  such  part  of  the 
Public  Health  Service  as  is  necessary  in  dealing  with  the  beneficiaries  of  the 
Bureau  of  War  Risk  Insurance  and  of  the  Rehabilitation  Division  of  the  Fed- 
eral Board  for  Vocational  Education. 

That  there  shall  be  at  the  head  of  the  Vetei'ans'  Service  Administration  a 
director  general,  who  shall  be  responsible  to  the  President  for  all  the  activities 
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now  authorized  bj'  law  in  the  three  agencies  trunsferred  ;  that  he  shall  utilize 
all  possible  governmental  agencies  for  the  hospitalization  and  medical  care  of 
the  disabled  veterans  of  the  World  War,  maintaining  a  strict  inspection  service 
thereof,  and  wherever  and  whenever  the  governmental  facilities  prove  inade- 
quate shall  have  full  authority  to  secure  the  facilities  necessary  either  by  allot- 
ment of  appropriations  to  governmental  agencies  or  by  contract  with  civilian 
agencies  either  for  purchase,  lease,  or  otherwise. 

The  relations  of  the  director  general  and  the  Veterans'  Service  Administra- 
tion to  the  other  governmental  agencies  upon  which  he  may  call  for  hospital 
and  medical  care  and  service,  as  well  as  the  relation  to  organized  private 
agencies  in  the  medical,  educational,  and  social  supervision  and  care  of  the 
ex-service  beneficiaries  of  the  GoveFnment,  are  suggested  on  the  chart  of  organi- 
zation of  such  proposed  administration  accompanying  this  report. 

2.  That  the  law  creating  this  administration  be  so  drawn  that  all  of  the  pres- 
ent inconsistencies  in  the  various  laws  creating  and  affecting  the  three  agencies 
transferred  shall  be  eliminated,  that  full  authority  be  given  to  the  director 
general  to  decentralize  all  activities,  and  particularly  that  no  statutoiy  limi- 
tations with  respect  to  the  number  and  salaries  of  the  employees  he  is  author- 
ized to  engage  within  the  limits  of  the  appropriations  be  incorporated. 

3.  That  pending  the  passage  of  such  law  the  Secretary  of  the  Treasury  shall 
issue  orders  to  the  Director  of  the  Bureau  of  War  Risk  Insurance  and  to  the 
Surgeon  General  of  the  United  States  Public  Health  Service  trans-ferring  to  the 
Bureau  of  War  Risk  Insurance  all  the  activities  of  the  United  States  Public 
Health  Service,  together  with  the  personnel  engaged  in  providing  medical  serv- 
ices for  the  beneficiaries  of  the  Bureau  of  War  Risk  Insurance  and  the  Federal 
Board  for  Vocational  Education,  with  the  exception  of  the  hospital  and  dis- 
pensaiy  care. 

4.  That  an  immediate  extension  and  utilization  of  all  Government  hospital 
facilities  be  put  into  effect,  together  with  the  mobilization  of  such  civilian  medi- 
cal services  as  may  prove  practical. 

5.  That  a  continuing  hospital-building  program  to  provide  satisfactory  care 
for  the  disabled  veterans  of  the  World  AVar  be  entered  upon  at  once.  The 
committee  of  hospital  consultants  appointed  by  the  Secretary  of  the  Treasury, 
in  cooperation  with  the  Surgeon  General  of  the  United  States  Public  Health 
Service,  shall  submit  recommendations  as  to  the  type  of  buildings  and  the 
location  of  same.  The  necessary  appropriations  to  provide  for  such  permanent 
program  to  be  passed  at  the  next  session  of  Congress. 

6.  That  in  addition  to  the  recognized  medical  and  educational  services  now 
provided  by  the  Government,  such  humanizing  services  be  provided  in  the  dis- 
trict offices  and  in  cooperation  with  private  agencies  in  the  homes  of  the  bene- 
ficiaries as  will  give  these  beneficiaries  not  only  financial  aid  and  the  medical 
and  educational  services  at  present  provided  for  by  law,  but  such  helpful  ueigh- 
borliness  in  their  contact  with  the  Government  as  will  make  them  feel  that  the 
whole  Nation  is  intimately  concerned,  in  their  welfare  and  rehabilitation. 

•  7.  That  the  $18,600,000  appropriated  by  the  Sixty-sixth  Congress  for  the 
building  of  new.  hospitals  and  the  enlargement  of  existing  institutions  be  uti- 
lized for  these  purposes  without  any  delay. 

It  can  not  be  too  strongly  emphasized  that  the  present  deplorable  failure  on 
the  part  of  the  Government  to  properly  care  for  the  disabled  veterans  is  due  in 
large  part  to  an  imperfect  organization  of  governmental  effort.  There  is  no 
one  in  control  of  the  whole  situation.  Independent  agencies  by  mutual  agree- 
ment now  endeavor  to  coordinate  their  action,  but  in  such  efforts  the  joint 
action  is  too  often  modified  by  minor  considerations,  and  there  is  always  lacking 
that  complete  cooperation  which  is  incident  to  a  powerful  superimposed  author- 
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ity.  No  emergency  of  war  itself  was  greater  than  is  the  emergency  which  con- 
fronts the  Nation  in  its  duty  to  care  for  those  disabled  in  its  service  and  now 
neglected. 

The  summoning  of  this  committee  by  you  is  an  earnest  to  the  country  that 
you  are  convinced  of  the  vital  nature  of  tliis  problem  and  that  you  are  deter- 
mined to  secure  a  prompt  and  effective  solution  thereof.  The  man  to  whom  this 
important  mission  is  intrusted  by  you  will  receive  in  the  performance  of  his 
arduous  duties  the  whole-hearted  and  enthusiastic  support  and  cooperation  of 
all  veterans  and  all  other  patriotic  Americans.  No  Cabinet  officer  or  Assistant 
Secretary  burdened  with  other  duties  should  be  the  one  to  whom  the  man 
charged  with  the  welfare  of  the  disabled  saviors  of  our  country  should  report. 
He  should  report  directly  to  the  President..  His  place  should  be  held  in  the 
public  esteem  as  one  of  the  greatest  honors  that  the  President  can  bestow,  as 
the  service  he  can  render  should  be  of  untold  value  to  the  Nation. 
(Signed)  Charles  G.  Dawes,  Chainnan. 

F.  W.  Galbraith,  Jr.,    Milton  J.  Foreman, 
Mrs.  Henry  R.  Rea,        T.  V.  O'Connor, 
Theodore  Roosevelt,      Franklin  D'Olier, 
Mabel  T.  Boardman,       John  L.  Lewis, 
Thomas  W.  Miller,        Henry  S.  Berry. 

On  April  19,  1921,  action  based  upon  the  third  recommendation  of 
the  committee  was  taken,  and  the  Secretary  of  the  Treasury  issued 
an  "  Order  rehitive  to  the  transfer  of  certain  activities  of  the  United 
States  Public  Health  Service  relating  to  beneficiaries  of  the  Bureau  of 
War  Risk  Insurance,  including  trainees  of  the  Eehabilitation  Division 
of  the  Federal  Board  for  Vocational  Education,  to  the  Bureau  of  AVar 
Eisk  Insurance."  By  this  order  the  complete  transfer  of  the  func- 
tions of  the  Public  Health  Service  dealing  with  former  service  men, 
except  only  the  business  of  running  hospitals,  was  effected. 

Coordination  of  the  Federal  Board  for  Vocational  Education  with 
the  other  two  agencies  which  had  been  thus  consolidated  in  the  War 
Risk  Bureau  was  brought  about  by  voluntary  agreement  between  the 
Director  of  the  Federal  Board  and  the  Director  of  the  Bureau  of  War 
Risk  Insurance. 

Following  these  arrangements  a  coordinating  board  was  named  to 
proceed  at  once  to  the  work  of  reorganization  in  the  field.  In  each 
district  the  various  offices  of  the  three  Government  agencies  acting 
for  soldier  relief  were  brought  under  one  roof.  The  district  super- 
visor was  made  chairman  of  a  joint  board  to  allocate  work,  simplify 
procedure,  combine  files  and  records,  combine  supply  purchases  and 
combine  health  and  nursing  functions.  In  the  combined  office  a  single 
Personal  Service  Section  was  created  and  the  disabled  former  service 
man  who  presented  himself  to  the  office  found  this  section  ready  to  take 
him  in  hand,  find  out  his  needs,  and,  whether  it  was  a  matter  of  a  first 
application  for  compensation,  a  readjustment  of  award,  a  need  for 
physical  examination  or  of  hospitalization  or  whether  he  was  seek- 
ing post-war  reeducation  to  improve  his  chances  in  life,  the  Govern- 
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ment  agencies  to  be  called  on  for  starting  the  necessary  procedure 
were  all  represented  in  that  group.  At  the  close  of  the  fiscal  year 
the  committee  on  reorsanization  had  visited  10  of  the  offices  in  the 
field.  The  principle  of  coordination  in  the  Government's  activities 
for  the  rehabilitation  of  former  service  men  had  been  accepted ;  the 
decentralization  of  the  three  united  functions  had  made  of  the  repre- 
sentatives of  the  Bureau  of  War  Risk  Insurance  a  mobile  force 
throughout  the  country  for  bringing  service  to  the  service  man. 
This  plan  was  pursued  until  the  passage  by  Congress  of  the  Sweet 
bill  on  August  9,  1921.  By  this  act  the  coordination  was  definitely 
accomplished  and  the  threefold  activities  in  respect  to  veterans'  relief 
were  consolidated  in  the  United  States  Veterans'  Bureau,  an  inde- 
pendent establishment  responsible  to  the  President.  The  Bureau  of 
War  Risk  Insurance  thereby  ceased  to  exist  as  a  Treasury  bureau, 
and  its  functions  were  transferred  to  the  new  Veterans'  Bureau. 

War  risk  organisation  and  personnel. 

Shortly  after  assummg  office  as  Director  of  the  Bureau  of  War 
Risk  Insurance,  the  director,  on  May  4,  1921,  appointed  a  plan- 
ning committee  composed  of  four  members,  men  through  long 
association  with  the  bureau  thoroughly  conversant  with  its  duties 
and  problems,  who,  after  a  survey  of  the  entire  bureau,  were  to  make 
recommendations  to  the  director  as  to  means  of  eliminating  the  dupli- 
cation and  overlapping  of  work  in  the  various  divisions. 

Acting  on  the  recommendation  of  this  committee,  the  director 
within  a  short  time  had  discontinued  in  their  entirety  two  divisions, 
the  Liaison  Division  and  the  Field  Investigation  Service,  distribut- 
ing the  work  which  had  been  performed  by  them  to  more  logical 
locations  in  those  divisions  in  which  the  major  part  of  similar  or 
identical  functions  were  being  performed.  Within  the  remaining 
chief  divisions  of  the  bureau  a  consolidation  was  effected  by  abolish- 
ing the  detailed  classification  of  work  under  numerous  sections  and 
bringing  several  sections  of  related  activities  under  one  head.  In  this 
way  15  sections  were  eliminated  as  separate  entities  and  4  centers  of 
supervision  over  the  same  work  established  instead. 

The  director,  moreover,  considering  it  essential  that  the  office  of  the 
director  should  have  a  definite  and  accurate  control  of  the  administra- 
tive functions  of  the  bureau  itself,  early  in  June,  1921,  made  both 
the  office  of  the  chief  clerk  and  the  Personnel  Division  of  the  bureau 
subdivisions  in  the  organization  of  his  office.  On  July  1,  1921,  at  the 
close  of  the  fiscal  year  the  main  divisions  of  the  bureau  were  as 
follows : 

1.  Marine  and  Seamen's  Division. 

2.  Allotment  and  Allowance  Division. 

3.  Insurance  Division. 
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4.  Compensation  and  Insurance  Claims  Division. 

5.  Medical  Division. 

6.  Legal  Division. 

7.  Finance  Division. 

A  summarized  statement  of  operations  in  the  bureau  and  of  the 
status  of  each  division  as  of  July  1,  1921,  appears  in  the  abstract 
which  follows,  on  images  411  to  432  of  this  report. 

SOLDIERS*   AXD    SAILORS*    CIVIL  RELIEF  ACT   AND    BONDS. 

Applications  representing  commercial  insurance  with  a  face  value 
of  $12,526,956.29  have  been  approved  by  the  Bureau  of  War  Risk 
Insurance  as  submitted  by  members  of  the  military  and  naval  forces 
of  the  United  States,  asking  protection  of  payments  of  insur- 
ance premiums  thereon,  as  provided  in  Article  IV  of  the  act 
effective  March  8,  1918,  entitled  "An  act  to  extend  protection  to  the 
civil  rights  of  members  of  the  Military  and  Naval  Establishments  of 
the  United  States  engaged  in  the  present  war."  The  above  amount 
covered  7,745  policies,  and  the  amount  of  the  yearly  premiums  given 
this  protection  was  $362,399.50. 

There  are  still  146  policies  with  premiums  protected  under  this 
law  representing  commercial  insurance  in  the  value  of  $273,078.32, 
the  amount  of  premiums  due  on  June  30,  1921,  being  $25,603.74. 

As  a  guaranty  for  the  payment  of  such  premiums  only  $100  face 
amount  of  additional  soldiers'  and  sailors'  civil  relief  insurance  bonds 
were  issued  during  the  fiscal  year  1921,  making  the  total  issues  for 
this  account  $195,500.  During  the  fiscal  year  1921,  $141,100  of  these 
bonds  were  retired,  which,  with  retirements  of  $600  made  during 
prior  fiscal  years,  makes  the  total  retirements  $141,700,  the  balance, 
$53,800,  being  outstanding  on  June  30,  1921. 

DISTRICT    OF    COLUMBIA    TEACHERS'    RETIREMENT   FUND. 

The  act  approved  June  5,  1920,  amended  the  act  of  January  15, 
1920,  with  respect  to  the  duties  of  the  Secretary  of  the  Treasury  in 
connection  with  the  retirement  of  public-school  teachers  in  the  Dis- 
trict of  Columbia.  Beginning  with  July  1,  1920,  the  administration 
of  the  act  was  vested  in  the  Commissioners  of  the  District  of  Co- 
lumbia, with  provision  for  the  investment  of  the  fund  by  the  Treas- 
urer of  the  United  States  upon  the  basis  of  information  as  to 
amounts  available  furnished  by  the  commissioners.  Up  to  the  close 
of  business  June  30,  1920,  the  total  credits  to  the  fund  had  been 
$58,366.78,  and  in  the  fiscal  year  1921  moneys  covered  to  the  credit 
of  the  fund  amounted  to  $197,861.67,  making  an  aggregate  of  $256,- 
228.45.  The  investments  held  by  the  Treasurer  of  the  United  States 
on  June  30,  1921,  were  all  Liberty  bonds  bearing  interest  at  the  rate 
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of  4^  per  cent  per  annum,  in  the  total  face  amount  of  $227,450,  of 
which  $179,100  face  amount  was  purchased  during  the  fiscal  year 
1921.  The  undrawn  balance  in  the  fund  at  the  close  of  the  fiscal 
year  1921  was  $42,761.79. 

HOSPITALIZATION. 

The  Sixty-sixth  Congress  of  the  United  States  passed  Public  Act 
384,  appropriating  $18,600,000  for  the  provision  of  hospitals  for  the 
veterans  of  the  World  War.  This  was  signed  by  the  President  on 
the  4th  of  March,  and  made  the  Secretar}-  of  the  Treasury  responsible 
for  the  provision  of  these  hospitals. 

On  the  16th  of  March  the  Secretary  appointed  a  small  group  of 
consultants,  composed  of  Dr.  William  Charles  White,  chairman,  rep- 
resenting the  National  Tuberculosis  Association;  Dr.  George  H. 
Kirby,  representing  the  National  Mental  Hygiene  Association;  Dr. 
Frank  Billings,  representing  the  American  Medical  Association ;  and 
Mr.  John  G.  Bowman,  who,  as  executive  officer  of  the  American 
College  of  Surgeons,  had  visited  and  inspected  most  of  the  hospital 
institutions  in  the  United  States. 

These  consultants  met  immediately  and  made  a  careful  study  of  the 
hospital  needs  of  the  Bureau  of  War  Risk  Insurance.  They  took 
into  their  counsel  an  advisory  committee  of  expert  men  loaned  to 
them  by  the  National  Tuberculosis  Association,  the  National  Mental 
Hygiene  Association,  the  Public  Health  Service,  the  National  Home 
for  Disabled  Volunteer  Soldiers,  and  the  Bureau  of  War  Risk  In- 
surance. They  heard  all  claims  for  hospitals  from  different  parts 
of  the  country.  They  secured  advice  from  members  of  the  Army 
medical  service,  the  Mavy  medical  service,  the  Catholic  Hospital  As- 
sociation, and  numerous  other  interested  bodies  and  individuals. 

While  these  hearings  were  proceeding,  a  corps  of  workers  was  busy 
plotting  the  various  existing  hospitals  and  other  institutions  being 
used  for  the  care  of  ex-service  men  throughout  the  United  States. 
Careful  studies  were  also  made  of  lines  of  transportation,  distribution 
of  ex-service  men,  special  climates,  ebb  and  flow  of  the  sick  popula- 
tion, types  of  disease  represented  among  the  beneficiary  group,  and 
other  factors  of  importance,  and  these  were  carefully  prepared  in 
chart  and  map  form  as  a  basis  for  location  of  new  hospitals. 

The  consultants,  with  their  advisory  committee,  have  worked  stead- 
ily since  the  time  of  their  appointment,  and  in  accordance  with  their 
recommendations  the  Secretary  of  the  Treasury  has  allotted  the 
moneys  appropriated  by  the  statute  as  follows : 
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It  appears,  therefore,  that  most  of  these  hospitals  are  now  under 
construction.    The  one  at  Fort  Logan  H.  Roots  is  practically  com- 
plete and  ready  for  reception  of  patients  and  the  others  are  in  various- 
stages  of  completion. 

It  was  an  early  conclusion  of  the  consultants,  approved  by  the 
Secretary,  that  in  the  face  of  the  emergency  need  for  hospitals  no 
delay  should  be  tolerated,  and  that  therefore  each  project  as  it  was 
decided  upon  should  go  ahead  with  the  utmost  possible  speed.  This 
conclusion  rendered  impossible  a  formal  report  of  the  work  done 
until  the  completion  of  the  task,  but  from  time  to  time  reports  of  the 
progress  of  this  work  have  been  furnished  in  tabular  form. 

During  their  work  the  consultants  have  many  times  been  asked  to 
appear  before  different  bodies  interested  in  the  relief  of  those  who 
were  disabled  in  the  World  War,  and  their  methods  and  work  have 
received  much  favorable  comment.  For  example,  in  Senate  Report 
No.  233,  part  2,  Sixty-seventh  Congress,  first  session,  there  appears 
the  following : 

Eminent  authorities  on  hospitalization  throughout  the  United  States  have  also 
expressed  their  approval  of  the  methods  used  and  the  conclusions  reached  by 
this  board,  and  this  committtee  desires  here  to  record  its  own  opinion  that  no 
such  constructive  effort  to  provide  for  the  needs  of  disabled  ex-service  men 
has  been  made  before,  and  to  recommend  that  this  board  be  continued  under 
whatever  new  auspices  the  problem  of  hospitalization  may  come. 

Then,  again,  the  committee  on  hospitalization  and  vocational 
training  of  the  American  Legion  passed  the  following  resolution  in 
July,  1921 : 

This  committee,  after  duly  hearing  a  report  from  the  consultants  of  the  Secre- 
tary of  the  Treasury,  desires  to  record  its  appreciation  of  the  progress  made  and 

the  work  accomplished  by  the  Secretary  of  the  Treasury  in  allocating  the  money 
recently  appropriated  by  Congress  for  the  expansion  of  existing  Federal  hos- 
pitals and  the  construction  of  new  hospitals  for  ex-service  men.  This  committee 
highly  approves  the  action  of  the  Secretary  in  appointing  consultants,  chosen 
from  specialists  of  the  country,  to  advise  on  the  location  and  type  of  hospitals 
to  be  erected  under  the  congressional  appropriation,  and  would  urge  upon  the 

Secretary  of  the  Treasury  that  he  request  such  consultants  to  recommend  to 
him  such  additional  provisions  as,  in  their  .iudgment,  after  furtlier  careful  study, 
may  seem  necessary  to  complete  the  hospital  program  for  ex-service  men. 

For  the  Federal  Government  to  lalmch  upon  a  new  hospital  pro- 
gram is  a  matter  of  far-reaching  importance  and  it  involves  more 
than  one  department  of  administration.  This  fact  was  early  apparent, 
and  the  future  use  of  such  new  equipment  as  seemed  wise  to  provide 
became  a  necessary  consideration  in  policy.  This  involved  further 
the  question  of  the  use  of  contract  hospitals.  It  seemed  impossible 
in  any  extensive  hospital  task,  such  as  has  been  presented  at  tliis 
time,  to  exclude  entirely  the  better  contract  hospital.  It  has  a 
necessary  part  in  the  proper  care  of  our  ex-service  group,  both  to 
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provide  expert  skill  in  exceptional  cases  through  the  consultant 
staffs,  which  can  only  be  found  attached  to  our  best  civil  hospitals, 
and  also  to  care  for  patients  who,  through  their  own  desire  or 
through  the  desire  of  their  relatives,  wish  to  remain  nearer  their 
homes  than  the  hospitals  provided  by  the  Government  permit. 

Inasmuch  as  the  law  did  not  permit  the  expenditure  of  these 
moneys  on  Army  and  Navy  hospitals,  there  remained  but  two  other 
hospital  agencies  of  the  Government — the  Public  Health  Service  and 
the  National  Home  for  Disabled  Volunteer  Soldiers,  both  of  which, 
from  the  point  of  view  of  future  development,  appeared  to  be  depart- 
ments in  which  future  use  of  such  hospitals  as  were  provided  would 
secure  a  permanent  investment  of  value  on  the  part  of  the  Govern- 
ment. 

With  the  end  in  view  of  securing  this  solution,  one  of  the  earliest 
necessities  was  a  change  in  public  act  384,  which  was  provided  for 
in  the  second  deficiency  bill  of  the  Sixtj'-seventh  Congress.  The  last 
paragraph  of  the  original  act  read  as  follows : 

For  carrying  into  effect  the  preceding  paragraphs  relating  to  additional  hos- 
pital facilities  there  is  hereby  appropriated  out  of  any  money  in  the  Treasury 
not  otherwise  appropriated  the  sum  of  $18,600,000,  to  be  immediately  available 
and  to  remain  available  until  expended,  of  which  sum  not  to  exceed  $6,100,000 
shall  be  used  for  remodeling  or  extending  existing  plants. 

This  was  amended  in  the  second  deficiency  bill  as  follows : 

The  *  *  *  provision  contained  in  the  last  paragraph  of  the  act  *  *  * 
approved  March  4,  1921,  *  *  *  is  hereby  repealed.  The  total  amount 
appropriated  by  the  said  act  shall  be  available  for  the  purposes  specified  in 
the  said  act  and  allotments  may  be  made  from  said  amount  at  the  d'scretion 
of  the  Secretary  of  the  Treasury  to  the  board  of  managers  of  the  National 
Home  for  Disabled  Volunteer  Soldiers  to  be  transferred  to  its  credit  and  dis- 
bursed by  it  under  the  approval  and  direction  of  the  Secretary  of  the  Treasury 
for  the  purposes  of  the  sa'd  act:  Provided,  That  the  surplus  property  not 
required  by  the  War  Department  mentioned  in  said  act  and  any  suitable  sur- 
plus property  of  the  Navy  Department  not  required  for  its  use  shall  be  trans- 
ferred for  use  in  constructing,  equipping,  and  supplying  any.  of  such  hospitals. 

In  the  location  of  the  hospitals  the  ultimate  use  of  the  institutions 
j  has  been  kept  constant!}'  in  mind,  with  particular  reference  to  the 
following  two  phases  of  the  situation:  First,  that  with  our  increased 
shipping  facilities  it  was  important  that  the  hospitals  should  be 
located,  if  possible,  so  as  to  be  available  later  as  supplements  to  the 
marine  hospital  service,  subject,  of  course,  to  the  consideration  that 
the  hospitals  must  first  fulfill  in  the  best  way  the  present  emergency 
function  of  the  care  of  the  ex-service  men ;  second,  after  a  survey  of 
the  history  of  the  National  Home  for  Disabled  Volunteer  Soldiers 
after  the  Civil  War  and  the  number  of  men  likely  to  demand  domi- 
ciliary care  after  this  war,  that  weight  should  be  given  in  the  alloca- 
tion of  the  fund  to  the  need  for  homes  for  disabled  soldiers,  provided 
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the  hospitals  could  fulfill  their  main  function  of  adequate  care  of 
ex-service  men  and  ultimately  meet  the  demand  for  homes  for  the 
disabled  veterans  in  districts  not  already  provided  in  this  way. 

This  latter  phase  has  been  especially  in  mind  in  district  No.  2,  com- 
prising New  York  and  New  Jersey,  and  district  No.  3,  comprising 
Pennsylvania  and  Delaware,  the  two  most  populous  districts  in  the 
United  States,  and  yet  with  no  provision  for  the  domiciliary  care  of 
disabled  veterans. 

In  New  York  City,  on  the  other  hand,  and  in  California  it  was  pos- 
sible to  provide  institutions  which  would  fill  an  ultimate  purpose  in 
connection  with  our  shipping  interests,  while  at  this  time  being  used 
solely  for  ex-service  men. 

A  further  interesting  development  of  the  studies  has  been  the 
opportunity  of  the  administration  to  make  some  suitable  provision 
for  the  Negro  soldiers  in  the  South.  This  is  being  done  by  a  separate 
institution  for  230  beds  for  tuberculous  and  270  beds  for  mental  and 
nervous  cases  at  the  great  center  of  Negro  welfare  work  at  Tuskegee, 
Ala.  The  cooperation  of  the  board  of  managers  of  the  Tuskegee 
Institute  and  the  donation  of  the  site  by  them  to  facilitate  the  work 
of  building  have  been  of  very  gratifying  significance  in  the  attempt  to 
do  justice  to  all  in  the  provision  of  these  hospitals.  Provision  has 
been  made  in  the  plans  of  this  and  other  institutions  for  enlargement 
to  1,000  beds  in  the  permanent  hospital  program  of  the  Government. 

The  problem  of  the  type  of  hospital  to  be  built  presented  serious 
difficulties.  The  two  main  groups  to  be  provided  for — those  suffering 
from  tuberculosis  and  those  suffering  from  nervous  and  mental  dis- 
eases— determined  the  types  of  hospitals  to  be  built. 

Standard  plans  of  nine  types  were  prepared,  (1)  sanatoria  for 
the  tuberculous,  with  three  types  of  buildings,  infirmaries  for  ad- 
vanced cases  and  buildings  for  ambulant  and  semiambulant  groups; 
and  (2)  hospitals  for  mental  diseases,  with  six  types,  diagnostic 
units,  buildings  for  continued  treatment,  disturbed  cases,  reeduca- 
tion, tuberculous  mental  and  convalescent  cases.  Forty  per  cent 
working  drawings  for  each  of  these  with  preliminary  specifications 
were  prepared  to  serve  as  models.  In  this  way  a  great  saving  of  time 
was  secured,  and  when  institutions  were  decided  upon  and  sites 
chosen  these  standard  plans  were  used  with  such  modifications  as 
w'ere  necessary  for  contour  of  ground,  preexisting  utilities  where 
these  already  existed,  etc.,  and  thus  speed  in  advertising  and  secur- 
ing contracts  of  building  and  final  erection  was  obtained. 

In  the  study  which  has  been  made  of  the  whole  problem  of  hos- 
pitals a  great  deal  of  information  has  naturally  been  gathered. 
This  is  now  being  prepared  as  a  guide  in  shaping  any  future  hos- 
pital program  of  the  Government. 
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It  seems  quite  clear  that  many  factors  are  concerned  in  any  per- 
manent investment  of  the  Government  in  a  vast  hospital  program. 
There  are  now  five  main  hospital  divisions  of  the  Government 
service — the  Army,  the  Navy,  the  Public  Health  Service,  the  Depart- 
ment of  the  Interior  (St.  Elizabeths),  and  the  National  Home  for 
Disabled  Volunteer  Soldiers.  All  of  these  have  generously  done  their 
part  in  the  acute  necessity  of  care  for  those  who  were  disabled  in  the 
service  of  their  country  in  the  late  war,  and  by  the  continued  coopera- 
tion of  these  agencies  we  shall  undoubtedly  pass  the  present  crisis  and 
fulfill  our  duty  and  privilege  in  caring  for  those  who  sacrificed  them- 
selves in  their  country's  service. 

While  the  Government  owes  to  disabled  veterans  adequate  hospital 
care  of  the  very  best  character,  and  this  should  be  provided  with  the 
least  possible  delay,  yet  the  greatest  care  should  be  exercised  that 
none  of  the  moneys  appropriated  should  be  wasted  on  institutions 
that  have  not  a  permanent  value  to  the  Government  service;  and, 
further,  in  appropriating  additional  funds  a  conservation  of  our  re- 
sources should  be  kept  constantly  in  mind  and  a  careful  plan  such  as 
has  been  framed  by  the  consultants  should  guide  the  future  program. 
Location  of  new  institutions  or  enlargement  of  existing  plants 
should  all  follow  a  Federal  plan  in  which  maximum  assistance  to  the 
greatest  number  of  ex-service  men,  permanent  usefulness  of  institu- 
tions, flow  of  population,  means  of  transportation,  highest  type  of 
medical  and  nursing  service,  and  similar  important  factors  should  be 
given  their  consideration. 

PUBLIC  HEALTH   SERVICE. 

As  organized,  the  Public  Health  Service  constitutes  by  far  the 
largest  Federal  agency  for  the  protection  of  the  public  health.  Its 
most  important  Federal  functions  are  (1)  the  prevention  of  the 
introduction  of  diseases  into  the  United  States,  or  from  one  State 
to  another  State ;  (2)  the  investigation  of  diseases  of  man  and 
stream  pollution;  (3)  supervision  and  control  of  biologic  products; 
(4)  public-health  education;  and  (5)  the  operation  of  hospital 
service  for  its  beneficiaries,  including  disabled  ex-service  men  and 
women. 

National  and  interstate  quarantine. — During  the  present  year  the 
Public  Health  Service  took  over  the  quarantine  station  for  the  city 
of  New  York.  The  service  now  operates  all  of  the  maritime  quar- 
antine stations  in  the  United  States.  Owing  to  the  present  health 
conditions  in  foreign  countries  as  to  cholera  and  plague,  there  are 
now  35  officers  stationed  in  Europe  to  enforce  certain  quarantine 
restrictions  in  regard  to  ships  and  passengers  bound  for  ports  of  the 
United  States. 
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The  Federal  quarantine  facilities  will  require  some  improvement  | 
and  extension  in  order  to  increase  the  protection  now  afforded  the 
United  States.  Some  of  the  stations  require  changes  and  repairs, 
and  some  new  stations  should  be  established  in  order  to  make  more 
effective  the  application  of  United  States  laws  relating  to  quaran- 
tine and  immigration. 

For  the  control  of  such  diseases  as  cholera,  yellow  fever,  plague, 
typhus  fever,  and  the  like,  the  Congress  has  appropriated  the  "epi- 
demic fund,"  which  is  used  by  the  Public  Health  Service  for  the 
prevention  of  the  introduction  of  these  diseases  into  the  United 
States,  or  from  one  State  to  another  State.  In  the  last  annual  re- 
port of  that  service  it  was  noted  that  plague  was  present  in  Pensa- 
cola,  Fla.;  Beaumont,  Galveston,  and  Port  Arthur,  Tex;;  New  Or- 
leans, La.;  and  San  Francisco,  Calif.  Measures  for  its  control  hav^j 
continued  with  such  success  that  the  operations  of  the  service  in™ 
this  connection  have  been  reduced  to  the  minimum  which  is  required 
to  prevent  further  menace  from  its  spread  in  the  United  States.  | 

For  the  prevention  of  the  interstate  spread  of  other  diseases,  the  * 
Congress  has  appropriated  $25,000,  which  is  being  expended  for  the 
most  part  in  cooperation  with  State  and  local  health  agencies  in  the 
matter  of  the  enforcement  of  regulations  governing  water  supplies 
furnished  to  the  public  by  interstate  carriers.  By  this  method  it  has 
been  possible  to  control  and  make  safe  for  travelers  about  45  per 
cent  of  the  water  supplies  used  in  interstate  traffic. 

For  the  prevention  of  venereal  diseases,  the  Congress  has  made  a 
special  appropriation.  These  funds  are  used  by  the  Public  Health 
Service  in  cooperation  with  State  boards  of  health.  This  cooperative 
work  has  been  so  effectual  and  has  brought  all  health  authorities  to 
such  a  realization  of  the  necessity  for  work  of  this  character  that  it 
is  recommended  that  it  be  continued  and  that  funds  for  allotment  to 
State  boards  of  health  for  this  purpose  be  continued  to  be  provided 
by  the  Congress. 

It  affords  me  great  satisfaction  to  be  able  to  report  that  there  has 
been,  no  epidemic  of  serious  proportions  in  the  United  States  during 
the  present  year.  It  may  be  expected,  hoAvever,  owing  to  the  present 
industrial  depression,  that  those  diseases  which  have  a  distinct  rela- 1 
tion  to  economic  conditions  will  show  an  increase  in  prevalence  dur-  * 
ing  the  coming  year  unless  general  conditions  show  an  early  and 
material  improvement. 

Scientific  research. — In  the  matter  of  investigations  of  diseases  of 
man  and  the  pollution  of  streams,  the  Public  Health  Service  has  con-.| 
tinned,  through  its  Division  of  Scientific  Research,  such  investiga- 
tions and  demonstrations  as  could  be  carried  on  within  the  limits  of 
its  appropriations.  Of  special  importance  have  been  its  demonstra- 
tions in  rural  sanitation.     With  a  sum  of  about  $30,000  appropriated 
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for  cooperation  with  States,  it  has  carried  on  in  cooperation  with 
State  and  local  health  boards,  health  demonstrations  in  which  the 
State  and  local  authorities  have  contributed  over  $8  to  $1  of  Federal 
funds.  Investigations  of  child  hygiene,  industrial  sanitation,  pollu- 
tion of  streams,  influenza,  pneumonia,  pellagra,  trachoma,  tubercu- 
losis, and  biologic  products  for  the  prevention  and  cure  of  diseases 
of  man  have  been  vigorously  prosecuted. 

The  funds  appropriated  for  these  purposes  have  not  been  sufficient 
to  meet  the  full  needs  for  investigations  in  this  field,  and  it  is  recom- 
mended that  further  provision  be  made  in  order  that  the  Public 
Health  Service  may  institute  intensive  investigations  of  diseases  like 
pneumonia,  which  causes  one-tenth  of  all  the  deaths;  tuberculosis, 
which  causes  approximately  150,000  deaths  annually;  infant  mor- 
tality (over  200,000  infants  born  in  the  United  States  die  each  year)  ; 
and  cancer,  which  causes  over  80,000  deaths  each  year.  The  growth 
of  our  knowledge  of  the  influence  of  diet  on  health  and  disease 
renders  intensive  investigations  of  this  broad  field  especially  im- 
portant at  this  time.  Sj'stematic  studies  of  mental  hygiene  should 
be  likewise  established  with  special  reference  to  insanity  and  mental 
defects  among  native  and  foreign  stocks  and  their  influence  on  the 
future  of  the  race. 

It  would  also  be  desirable  to  provide  through  the  Public  Healtn 
Service  for  better  reporting  of  the  preyentable  diseases  as  they  occur 
in  the  United  States. 

In  order  that  the  results  of  the  studies  and  investigations  made  by 
the  Public  Health  Service  may  be  disseminated  for  the  information 
of  the  public,  consideration  should  be  given  to  the  publication  of  its 
reports  in  numbers  sufficient  for  this  purpose. 

National  health  program. — In  order  to  meet  urgent  national  health 
needs  by  outlining  health  activities  which  are  practicable,  the  Public 
Health  Service  prepared  some  years  ago  a  national  health  program. 
This  program  is  based  on  the  principle  that  the  Federal  public  health 
functions  are  essentially  research  and  education,  and  should  have 
further  attention  by  the  Federal,  State,  and  local  authorities. 

Hospital  service. — As  stated  in  the  last  annual  report,  the  signing 
of  the  armistice,  with  the  resulting  rapid  demobilization  of  the  mili- 
tary forces,  threw  an  extraordinary  burden  upon  the  hospital  facili- 
ties of  the  United  States  to  provide  medical  care  and  treatment  for 
disabled  ex-service  men  and  women.  The  Public  Health  Service 
was  utilized  for  this  purpose,  and  its  hospital  facilities  were  ex- 
panded rapidly  in  order  to  meet  the  emergency.  It  has  now  in  oper- 
ation hospitals  with  a  capacity  of  21,334  (as  of  November  19,  1921) 
beds  and  will  shortly  open  other  hospitals  with  an  additional  ca- 
pacity of  about  2,500  beds. 
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In  the  inception  of  this  work  the  Public  Health  Service  divided 
the  United  States  into  14  districts  and  established  offices  for  the 
examination  and  assignment  to  hospitals  of  beneficiaries  of  the  War 
Risk  Insurance  Bureau.  These  functions  were  performed  by  the 
service  as  an  agency  of  the  War  Risk  Insurance  Bureau.  In  order, 
however,  to  centralize  under  one  administrative  head  the  services 
furnished  to  disabled  ex-service  men  and  women,  the  Secretary  of  the 
Treasury  by  the  order  of  April  19,  1921,  transferred  all  of  the  ac- 
tivities of  the  Public  Health  Service  which  related  to  the  bene- 
ficiaries of  the  War  Risk  Insurance  Bureau  to  that  bureau,  except 
those  activities  which  had  to  do  with  the  operation  of  hospitals  and 
dispensaries.  This  order  was  followed  by  the  act  creating  the  Vet- 
erans' Bureau,  which  was  approved  August  9, 1921,  and  the  result  has 
been  to  relieve  the  Public  Health  Service  of  many  duties  which 
properly  belong  to  the  Veterans'  Bureau  and  which  had  been  per- 
formed by  the  Public  Health  Service  for  the  War  Risk  Insurance 
Bureau. 

Personnel. — Since  the  beginning  of  this  work  to  July  1,  1921,  the 
service  has  made  over  1,000,000  medical  examinations,  furnished 
hospital  care  to  about  200,000  patients,  dispensary  treatment  to  about 
1,300,000  patients,  dental  service  to  75,000  patients,  and  daily  occupa- 
tional and  physio-therapy  to  10,000  patients.  In  order  to  furnish 
this  treatment  it  has  assembled  a  personnel  consisting  of  1,207  com- 
missioned medical  officers,  287  medical  and  other  consultants,  1,562 
nurses,  152  dietitians,  490  reconstruction  aids,  and  13,315  other  per- 
sonnel. 

THE    COAST   GUARD. 

The  Coast  Guard  has  continued  to  distinguish  itself  in  its  broad 
field  of  endeavor  and  presents  a  record  of  performances  which  is 
worthy  of  the  highest  commendation  and  markedly  upholds  the 
honorable  Jiistory  of  the  institution.  The  value  of  vessels  (in- 
cluding their  cargoes)  assisted  by  the  cutters  and  stations  of  the 
service  during  the  year  amounted  to  more  than  $66,000,000.  Xever 
before  has  the  record  for  this  class  of  work  reached  this  magnitude. 
In  the  fiscal  year  1920  the  value  of  such  propertj^  assisted  was  some- 
what in  excess  of  $65,000,000,  at  that  time  a  sum  far  exceeding  that 
previously  attained,  in  any  one  year,  in  the  history  of  the  service. 
The  number  of  persons  on  board  vessels  assisted  was  a  little  more 
than  14,000,  exceeding  the  past  j'ear's  number  by  about  5,500.  The 
number  of  vessels  boarded  and  examined  by  the  units  of  the  service 
in  the  interest  of  the  enforcement  of  United  States  laws  was  in  excess 
of  18,000.  The  instances  of  service  performed  were  2,788.  The  num- 
ber of  lives  saved  or  persons  rescued  from  peril  during  the  year  was 
1,621. 
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Ice  patrol. 

The  international  service  of  ice  observation  and  ice  patrol  con- 
ducted under  the  terms  of  the  International  Convention  for  the 
Safety  of  Life  at  Sea,  was  carried  on  during  the  season  by  the  Coast 
Guard  cutters  Seneca  and  Yamacraw^  based  on  Halifax,  Nova  Scotia. 
The /S'e?2e(?a  left  her  station  at  New  York  the  middle  of  February,  1921, 
upon  the  duty  of  ice  observation.  About  the  1st  of  April  she  en- 
tered upon  the  ice  patrol  and  was  later  joined  by  the  Yainacraiv. 
These  cutters  maintained  a  continuous  patrol  in  the  vicinity  of  the 
Grand  Banks,  off  Newfoundland,  along  the  trans- Atlantic  steamship 
lanes  where  icebergs  appear  and  form  a  serious  menace  to  naviga- 
tion. The  cutters  report  the  presence  of  bergs  and  field  ice  to  the 
Hydrographic  Office  of  the  Navy  and  broadcast  warnings  by  radio 
for  the  information  and  protection  of  shipping.  The  service  was  dis- 
continued for  the  season  on  June  30. 

Winter  cruising. 

Annually  certain  Coast  Guard  cutters  designated  by  the  Presi- 
dent cruise  off  the  dangerous  coasts  during  the  stormy  season,  from 
December  1  to  March  31,  to  render  aid  to  distressed  navigators.  The 
President  on  November  11,  1920,  designated  the  following-named 
cutters  to  perform  this  service  during  the  past  winter:  Ossipee., 
Androscoggin^  Gresha.m.,  Acushnet,  Seneca,  Manning,  Seminole,  and 
Tamacraw.  Notwithstanding  the  fact  that  the  winter  was  an  un- 
usually mild  one,  the  record  made  by  the  cutters  was  highly  com- 
mendable. It  is  estimated  that  the  value  of  vessels  (including  their 
cargoes)  assisted  by  the  cutters  during  the  winter  cruising  was 
$15,000,000.  The  number  of  persons  on  vessels  thus  assisted  reached 
nearly  1,000.  It  is  a  fact  worthy  of  comment  that  the  cutters  engaged 
annually  in  the  winter  cruising  are  obliged  to  put  out  to  the  assist- 
ance of  vessels  in  distress  when  weather  and  sea  are  at  their  worst, 
and  frequently  must  work  against  the  very  conditions  that  have  ren- 
dered helpless  the  vessels  to  whose  aid  they  go. 

Cruises  in  northern  waters. 

The  Coast  Guard  cutters  Bear,  TlTialga,  Algonquin,  and  Bothioell, 
which  participated  in  last  season's  patrol  of  the  waters  of  the  north 
Pacific  Ocean,  Bering  Sea,  and  southeastern  Alaska,  having  com- 
pleted their  duties,  returned  to  the  west  coast  in  the  fall  and  early 
winter  of  1920.  They  were  actively  engaged  during  the  season  with 
the  prime  duties  of  the  patrol,  and  with  such  other  matters  involving 
the  interests  of  the  Government  and  the  welfare  of  the  white  and 
native  population  as  it  is  the  custom  of  the  Coast  Guard  to  attend 
to  in  those  waters. 
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The  interdepartmental  arrangement  of  last  season  for  the  patrol  of 
these  waters  has  not  been  continued  for  the  present  season.  Coast 
Guard  cutters  will  perform  the  work  as  formerly.  The  Bear^  Unalga^ 
Algonquin^  Snohomish,  and  Bothwell  haA^e  been  assigned  to  the 
duties  this  season. 

Anchorage  and  movements  of  vessels. 

The  personnel  and  equipment  of  the  Coast  Guard  have  been 
utilized  during  the  year,  as  formerly,  in  the  enforcement  of  the  rules 
and  regulations  governing  the  anchorage  and  movements  of  vessels 
in  the  navigable  waters  of  the  United  States.  Upon  the  passage  of 
House  joint  resolution  382,  approved  March  3,  1921,  the  authority 
of  the  Secretary  of  the  Treasury  to  make  rules  and  regulations, 
under  section  1,  Title  II,  of  the  act  of  June  15,  1917,  was  terminated. 
Jurisdiction  then  passed  to  the  War  Department  by  the  revival  of 
certiiin  provisions  of  the  acts  of  March  4,  1915,  and  August  8,  1917, 
the  Secretary  of  War  reaffirming  all  existing  rules  and  regulations 
by  order  of  March  5,  1921.  The  enforcement  of  the  rules  and  regu- 
lations remains  with  the  Coast  Guard.  Coast  Guard  officers  serve 
as  captains  of  the  port  at  New  York  Harbor  and  vicinity ;  Delaware 
River,  between  the  northern  limits  of  Philadelphia  Harbor  and  the 
southerly  limits  of  New  Castle,  Del.;  Hampton  Roads  and  the  har- 
bors of  Norfolk  and  Newport  NeAvs;  St.  Marys  River,  from  Point 
Iroquois,  on  Lake  Superior,  to  Point  Detour,  on  Lake  Huron,  ex- 
cept those  waters  including  St.  Marys  Falls  Canals.  The  local  Coast 
Guard  inspector  at  Chicago,  111.,  and  the  officer  in  charge  of  Station 
No.  247,  Harbor  Beach,  Mich.,  are  charged  with  the  enforcement  of 
the  anchorage  regulations  at  those  ports.  Periodical  inspections  of 
anchorage  grounds  in  other  localities  are  made  by  the  cutters  of  the 
service  in  their  regular  cruising. 

Derelicts. 

In  the  course  of  the  year  19  derelicts  and  other  floating  dangers 
to  navigation  were  removed  from  the  paths  of  marine  commerce  by 
the  vessels  and  stations  of  the  service. 

Coastal  co7n7nunication. 

There  are  now  in  the  coastal  communication  sj'stem  of  the  Coast  I 
Guard  approximately  2,240  miles  of  telephone  lines,  comprised  of 
1,800  miles  of  overhead  line  and  440  miles  of  cable.     Repairs,  im- 
provements, and  extensions  have  been  made  during  the  year  as  nec- 
essary and  desirable. 

Aviation. 

The  Coast  Guard  aviation  station  at  Morehead  City,  N.  C,  has 
performed  considerable  Avork  during  the  year.    The  station,  hoAvever, 
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on  account  of  lack  of  funds  is  not  sufficiently  manned  or  equipped 
to  render  the  maximum  of  service.  The  station  has  demonstrated 
the  value  of  aviation  for  the  purposes  of  the  Coast  Guard. 

Coast  Guard  repair  depot. 

In  the  course  of  the  year  repairs,  improvements,  and  additions, 
more  or  less  extensive,  were  made  to  14  vessels  of  the  Coast  Guard 
at  the  Coast  Guard  repair  depot  at  Arundel  Cove.  South  Baltimore, 
Md. ;  6  motor  lifeboats  were  built,  tested,  and  distributed  to  Coast 
Guard  stations;  12  motor  self -bailing  surfboats  and  4  outfits  of  8 
boats  each  for  cutters  36-39  were  built ;  20  hulls  of  motor  self -bailing 
surfboats  were  constructed  for  the  Navy  Department,  and  motors 
were  installed  in  8  of  them. 

Vessels  and  stations. 

One  of  the  five  new  vessels  mentioned  in  last  year's  report  has  at 
this  time  been  completed  and  delivered  to  the  Government ;  the  four 
remaining  vessels  are  nearing  completion,  and  it  is  thought  will  be 
ready  for  delivery  within  a  few  months.  In  this  connection  atten- 
tion is  invited  to  the  remarks  in  last  year's  report  concerning  the 
need  of  additional  vessels  for  the  Coast  Guard  to  meet  the  require- 
ments of  the  service  in  rendering  aid  to  marine  commerce.  To  some 
extent  this  need  has  been  met  by  the  transfer  of  vessels  from  the 
Xav}'  Department  and  the  Shipping  Board,  but  it  still  remains  im- 
portant that  further  provision  be  made  for  vessels  of  the  type  re- 
quired by  the  Coast  Guard. 

Customs  laws. 

All  the  units  of  the  Coast  Guard  conducted  their  duties  in  the  en- 
forcement of  the  customs  laws.  In  addition  to  this  general  enforce- 
ment of  the  laws,  harbor  tugs  or  launches  were  detailed  to  nine 
ports  of  the  country  to  aid  the  customs  authorities  in  boarding  ves- 
sels and  in  performing  other  customs  duties. 

Other  aetivities. 

Among  other  activities  of  the  service  eight  regattas  and  marine 
parades  were  patrolled  and  supervised  by  Coast  Guard  vessels  during 
the  year.  The  patrol  and  supervision  of  annual  regattas  of  such 
nationwide  interest  as  the  Harvard- Yale  regatta  at  New  London, 
Conn.,  and  the  intercollegiate  regatta  at  Poughkeepsie.  N.  Y.,  involv- 
ing the  safety  of  thousands  of  persons  on  the  water,  are  duties  of  the 
first  importance,  and  the  uniformly  successful  performance  of  these 
duties  reflects  great  credit  on  the  Coast  Guard. 
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The  service  continued  its  duty,  through  the  agency  of  its  vessels 
and  stations,  of  boarding  vessels  in  the  interest  of  the  enforce- 
ment of  the  navigation,  motor  boat,  and  customs  laws. 

The  service  continued  to  assist  the  Steamboat-Inspection  Service, 
Department  of  Commerce,  in  the  e^camination  of  persons  as  to  their 
qualifications  for  certificated  lifeboat  men. 

Medical  aid  to  deep-sea  fishermen  was  rendered  by  the  cutters  of 
the  service  in  their  regular  and  special  cruising.  It  was  impracti- 
cable during  the  year  to  detail  a  vessel  especially  for  this  purpose. 

Commissioned  pei^sonnel. 

In  the  last  annual  report  the  Secretary  of  the  Treasury  called  atten- 
tion, as  a  matter  of  serious  concern,  to  the  limited  opportunity  for 
advancement  in  the  commissioned  personnel  grades  of  the  Coast 
Guard  due  to  the  comparatively  small  number  of  officers  in  the  : 
service,  the  absence  of  the  higher  grades  which  officers  of  long  experi- 
ence should  attain,  and  the  fact  that  promotions  can  be  made  only 
upon  the  occurrence  of  vacancies  on  the  active  list.  This  condition 
still  prevails,  and  there  is  an  urgent  need  for  remedying  the  unsatis- 
factory situation  brought  about  by  the  extremely  slow  and  limited 
promotion  for  commissioned  officers  now  existing  in  the  service. 
Officers  well  advanced  in  life  and  of  many  years'  service  are  holding  ' 
ranks  entirely  inappropriate  to  their  age  and  experience  and  greatly 
below  those  attained  by  officers  of  the  same  age,  experience,  and 
ability  in  the  other  military  services.  The  last  annual  register  of  the  ■ 
Coast  Guard  (Jan.  1,  1921)  shows  the  line  officer  at  the  head  of  the 
list  of  permanent  lieutenant  commanders  to  be  58  years  of  age,  with 
35  years  of  service,  and  the  junior  officer  in  that  grade  to  be  46  years 
of  age,  with  23  years  of  service.  It  shows  the  engineer  officer  at  the  ■ 
head  of  the  list  of  permanent  lieutenant  commanders  (engineering) 
to  be  58  years  of  age,  with  35  years  of  service,  and  the  junior  officer 
in  that  grade  to  be  54  years  of  age,  with  26  years  of  service.  The 
grade  of  lieutenant  commander  in  the  Coast  Guard  corresponds  to 
that  of  lieutenant  commander  in  the  Navy  and  major  in  the  Army. 

A  bill  is  now  pending  in  Congress  which,  without  increasing  the  : 
number  of  commissioned  officers  now  authorized  by  law,  is  intended, 
by  certain  readjustments  of  officers  in  the  various  grades,  to  bring 
about  a  just  and  reasonable  flow  of  promotion.  This  bill  has  the 
Treasury's  unqualified  approval,  and  it  is  hoped  that  it  will  soon  be 
enacted  into  law  and  thus  remedy  the  present  unsatisfactory  condi- 
tion aifecting  the  efficiency  and  best  interests  of  the  service.  g 

CUSTOMS.  I 

The  collections  from  duties  and  tonnage  during  the  fiscal  year  1921 
amounted  to  $308,025,102,  or  $15,511,45T  less  than  the  official  customs 
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receipts  for  the  preceding  fiscal  year.  The  aggregate  receipts  col- 
lected by  the  service  froin  all  sources  for  the  fiscal  year  1921,  accord- 
ing to  the  annual  reports  of  transactions  received  from  collectors  of 
customs,  amounted  to  $316,471,969,  or  $12,161,423  less  than  those  of 
the  fiscal  year  1920.  The  receipts  thus  reported  include  collections 
made  for  the  Departments  of  Commerce  and  Labor,  the  Public  Health 
Service,  estimated  duties,  duties  and  fines  on  mail  importations,  in- 
creased and  additional  duties,  fines,  penalties,  forfeitures,  and  sundry 
miscellaneous  receipts. 

The  expense  of  conducting  the  customs  service  during  the  fiscal 
year  1921  (exclusive  of  the  so-called  increase  of  compensation)  was 
$11,227,905,  or  $1,129,097  in  excess  of  the  amount  expended  during 
the  fiscal  year  1920.  This  increase  in  expense  is  accounted  for  by 
an  increase  in  the  1921  customs  appropriation  of  $1,300,000,  author- 
ized by  the  Congress  for  the  main  purpose  of  increasing  salaries  in 
the  customs  service  and  meeting  the  upward  trend  in  the  cost  of 
rents  and  contingent  expenditures. 

The  value  of  imports  for  the  fiscal  year  1921  (inclusive  of  Porto 
Rico)  was  $3,654,449,430,  a  decrease  of  $1,584,172,238  from  the  1920 
imports,  while  the  value  of  exports  fell  from  $8,111,039,733  in  1920 
to  $6,516,315,346  during  the  same  period. 

"VVliile  the  decline  of  over  three  billions  of  dollars  in  the  value 
of  our  foreign  trade  during  the  fiscal  year  1921  was  reflected  in  the 
decrease  noted  above  in  the  customs  collections  for  the  same  period, 
there  was  nevertheless  a  general  increase  in  customs  activities  due,  in  a 
measure,  to  the  increased  number  of  vessels  entering  from  and  clearing 
for  foreign  ports,  and  increased  tonnage  .and  head  tax  collections. 
During  the  fiscal  year  1921,  the  combined  foreign  entrances  and 
clearances  increased  from  89,114  to  97,519,  while  the  tonnage  tax  and 
head  tax  collections  increased  from  $1,696,012  to  $2,175,902  and  from 
$2,456,565  to  $5,126,842,  respectively.  The  enforcement  of  the  Fed- 
eral prohibition  law  likewise  increased  the  regular  customs  activ- 
ities. Seizures  of  contrabrand  liquor  by  customs  officers  continued 
during  the  fiscal  year  1921  in  increasing  quantities. 

The  average  number  of  employees  in  the  customs  service  during 
the  past  fiscal  year  was  6,671,  which  represented  an  increase  of  93 
as  compared  with  the  number  employed  during  the  preceding  fiscal 
year.  As  stated  in  the  Annual  Report  of  the  Secretary  of  the  Treas- 
ury for  the  year  1920,  during  the  period  of  the  war  the  customs 
service  consistently  followed  the  policy  of  reducing  the  personnel 
wherever  practicable,  and  there  was  therefore  some  embarrassment 
because  of  the  lack  of  a  sufficient  force  to  take  care  of  the  increased 
volume  of  customs  business  that  followed  the  close  of  the  war.  New 
duties  have  been  imposed  by  Titles  I  and  II  of  the  act  of  May  27, 
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1921,  known  as  the  emergency  tariff  act  and  the  antidumping  act, 
respectively,  and  this  increases  the  burdens  of  the  force. 

The  emergency  tariff  act  carried  many  articles  from  the  free  list 
of  the  tariff  act  of  1913  to  the  dutiable  list.  This  requires,  as  to 
merchandise  subject  to  specific  rates,  the  weighing  or  measuring  of 
the  goods,  and,  as  to  merchandise  subject  to  ad  valorem  rates  of 
duty,  the  determination  of  the  foreign  market  value.  As  only  a 
perfunctory  examination  of  this  merchandise,  such  as  wheat,  cattle, 
and  wool,  was  necessary  under  the  previous  tariff  act,  the  increased 
work  which  devolves  upon  the  customs  service  by  reason  of  the 
change  is  substantial.  The  act  of  May  27,  1921,  moreover,  provides 
that  appraisers  of  merchandise  must  in  all  cases  ascertain  the  for- 
eign market  value  of  imported  merchandise,  whether  free  or  duti- 
.  able,  and  the  price  at  which  such  merchandise  is  sold  for  export,  to 
the  end  that  the  appraiser  may  know  whether  the  provisions  of  the 
antidumping  act  apply.  As  to  merchandise  subject  to  ad  valorem 
rates,  the  aj^praiser  must  find  the  foreign  market  value  as  well  as 
the  value  of  the  merchandise  sold  for  export,  in  order  to  determine 
whether  the  export  selling  price  exceeds  the  value  for  home  con- 
sumption in  the  country  of  exportation ;  for  if  the  export  price  is 
higher,  then  that  price  constitutes  the  basis  for  the  assessment  of 
the  ad  valorem  rate.  Since  the  passage  of  this  act  all  appraising 
officers  and  special  agents  of  the  department  have  been  required  to 
be  constantly  on  the  alert  to  detect  cases  which  appear  to  fall  within 
the  provisions  of  the  law. 

Pursuant  to  the  provisions  of  Title  V,  section  501  of  the  act  of 
May  27,  1921,  known  as  the  Dye  and  chemical  control  act,  1921,  the 
War  Trade  Board  section  of  the  Department  of  State  ceased  to  exist 
and  the  duties  theretofore  performed  hj  the  section  were  placed 
under  the  jurisdiction  of  the  Secretary  of  the  Treasury.  For  the  pur- 
pose of  administering  the  act  in  relation  to  the  control  of  importa- 
tions of  dyes  and  chemicals,  a  section  known  as  the  Dye  and  Chemi- 
cal Section  of  the  Division  of  Customs  was  organized  and  appro- 
priate regulations  were  prescribed  for  the  purpose  of  administering 
the  control  as  provided  for  in  the  said  act  under  the  immediate  super- 
vision of  the  Chief  of  the  Division  of  Customs. 

In  connection  w^ith  flie  enactment  of  permanent  tariff  legislation, 
the  Treasury  has  undertaken,  at  the  request  of  the  Committee  on 
Finance,  to  make  a  special  investigation  of  the  American  valuations 
of  merchandise.  This  w^ork  was  begun  several  months  ago,  pursuant 
to  special  appropriation  made  therefor  by  Congress,  and  it  is  ex- 
pected that  the  report  will  be  completed  in  time  for  submission  to 
the  committees  shortlv  after  the  beginning  of  the  regular  session. 


SECRETARY   OF   THE   TREASURY.  119 

BUREAU  OF  ENGRAVING   AND   PRINTING. 

The  bureau  finished  its  work  on  the  Liberty  loans  in  April,  1921, 
with  the  final  delivery  of  the  Fourth  Liberty  loan  permanent  bonds, 
which  made  a  total  of  all  issues  of  191,344,560  bonds  and  notes,  both 
temporary  and  permanent.  Since  that  time  the  bureau  has  been  re- 
quired to  furnish  small  quantities  of  bonds  and  notes  for  exchange 
purposes.  There  were  delivered  in  the  fiscal  year  1921  a  total  of 
438,694,824  sheets  of  engraved  securities  and  other  Government 
paper  of  all  kinds,  an  increase  of  35,983,065  sheets.  The  face  value 
of  the  delivered  sheets  aggregated  $22,641,563,678.71. 

The  personnel  of  the  bureau  has  been  reduced  from  a  maximum  of 
7,427  on  January  24,  1921,  to  6,181  on  October  31,  1921,  excluding 
those  on  indefinite  furlough.  The  third  or  midnight  shift  was  dis- 
continued with  the  completion  of  the  Liberty  loan  bonds.  On  ac- 
count of  the  increase  in  other  classes  of  work  since  1914,  it  will  prob- 
ably be  necessary  to  continue  indefinitely  the  two  other  shifts. 

PUBLIC   BUILDINGS. 

During  the  war  it  became  necessary  to  suspend  the  letting  of  con- 
tracts for  the  construction  of  public  buildings.  From  time  to  time 
since  the  cessation  of  hostilities  the  department  has  succeeded,  in  cases 
where  conditions  were  unusuall}'  favorable,  in  getting  an  occasional 
public  building  under  contract.  It  has  become  apparent,  however, 
that  the  abnormally  high  construction  costs  which  prevailed  during 
the  war  could  not  be  expected  to  decline  in  the  near  future  to  pre- 
war levels,  and  that  until  a  very  material  reduction  in  these  costs 
should  take  place  the  resumption  of  public-building  work  must  be 
further  postponed  unless  Congress  should  enact  legislation  to  in- 
crease the  limits  of  cost  of  the  buildings  hitherto  authorized  to  be 
constructed. 

In  the  meantime  the  activities  of  the  Supervising  Architect's  Office, 
aside  from  the  maintenance  and  upkeep  of  completed  and  occupied 
public  buildings,  now  numbering  approximately  1,250,  have  been 
principally  devoted  to  the  construction  of  hospitals  and  the  exten- 
sion of  existing  plants  to  provide  additional  facilities  for  the  treat- 
ment of  patients  of  the  Bureau  of  War  Risk  Insurance,  and  the 
Board  for  Vocational  Education,  Division  of  Rehabilitation,  now  the 
Veterans'  Bureau.  In  addition,  the  Supervising  Architect's  Office  has 
been  engaged  throughout  the  fiscal  year  1921  in  making  available 
additional  space  to  relieve  congestion  in  public  buildings,  so  far  as 
the  limited  appropriation  provided  for  the  purpose  has  permitted. 
R'elief  has  been  afforded  in  this  way  in  45  buildings  at  an  avera/re 
cost  for  necessary  changes,  etc.,  of  $5  per  square  foot. 
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The  work  of  supplying  furniture,  heat,  light,  power,  water,  and 
miscellaneous  supplies  for  the  custodians'  forces  in  the  care  and  oper- 
ation of  public  buildings  and  their  mechanical  equipment  has  been 
handled  in  a  satisfactory  way,  and  it  is  gratifying  to  know  that  the 
custodians  of  public  buildings  under  the  control  of  this  department, 
who  serve  as  such  without  compensation,  are  cooperating  in  a  most 
commendable  way  with  the  Supervising  Architect's  Office  in  reducing 
maintenance  costs  to  the  minimum  consistent  with  proper  service. 

In  the  abstracts  which  accompany  this  report  will  be  found  a  state- 
ment showing  in  general  the  public  building  work  authorized  by 
Congress  and  the  financial  operations  of  the  Supervising  Architect's 
Office  for  the  fiscal  year  ended  June  30,  1921;  and,  in  addition,  a 
statement  of  the  classification  of  buildings  by  titles  showing  expendi- 
tures in  each  class,  prepared  pursuant  to  the  act  approved  June  6, 
1900.     (31  Stat.,  592.) 

THE    INTER-AMERICAN     HIGH    COMMISSION.  J 

During  the  past  fiscal  year  the  United  States  section  of  the  Inter- 
American  High  Commission  has  endeavored  to  strengthen  the  co- 
operative relationship  with  the  national  section  of  the  other  Ke- 
publics  of  the  American  continent  Avith  a  view  to  accomplishing  the 
major  purpose  for  which  the  commission  was  established,  namely, 
the  removal  of  those  obstacles  to  closer  trade  and  financial  relations 
that  have  their  root  either  in  inadequate  or  defective  domestic  legis- 
lation or  in  the  absence  of  uniformity  in  the  standards  of  such  legis- 
lation. 

The  establishment  of  means  of  protecting  industrial  property  and 
good  will  is  viewed  by  the  commission  as  one  of  the  foremost  objects 
of  its  own  existence,  and  it  has,  consequently,  devoted  during  the 
past  year  considerable  time  and  energy  to  efforts  to  bring  about  the 
ratification  by  additional  countries  of  the  Trade  Mark  Convention 
of  1910  in  order  to  make  possible  the  opening  of  the  second  inter- 
national registration  bureau  at  Rio  de  Janeiro.  Close  cooperation 
with  the  Registration  Bureau  at  Havana  has  continued  throughout 
the  year. 

As  heretofore  the  uniformity  of  commercial  law  in  the  broadest 
sense  has  been  regarded  as  an  object  of  paramount  importance  in 
the  process  of  removing  difficulties  in  the  way  of  trade  development. 
As  a  step  in  the  direction  of  uniformity  of  legislation  governing  cor- 
porations the  Secretary  General  has  prepared  a  report  on  the  laws  of 
the  American  Republics  concerning  the  formation  and  operation  of 
domestic  corporations,  and  the  operation  of  foreign  corporations 
within  their  respective  jurisdictions.  With  this  report  as  a  basis 
the  National  Sections  will  be  able  to  formulate  a  definite  policy  look- 
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ing  to  greater  uniformity  in  corporation  legislation.  Realizing  also 
that  mutual  confidence  is  the  basis  of  all  credit  operations,  the  com- 
mission has  been  active  in  placing  before  each  of  the  National  Sec- 
tions the  best  models  of  legislation  with  accompanying  commentaries 
on  warehouse  receipts,  bills  of  lading,  bills  of  exchange  and  checks, 
acceptances,  and  conditional  sales.  The  legislation  in  the  United 
States  governing  these  topics  has  been  translated  into  Spanish  and 
Portuguese  and  distributed  with  appropriate  commentary.  Mono- 
graphs are  in  preparation  which  will  furnish  the  respective  sections 
of  the  commission  with  comparative  studies  of  the  juridical  conse- 
quences of  the  laws  now  in  effect  in  their  respective  countries  as  con- 
trasted with  those  of  the  model  laws  proposed  for  their  consideration. 

Apart  from  the  studies,  translations,  and  distribution  of  informa- 
tion, to  which  reference  has  just  been  made,  the  Secretary  General 
reports  satisfactory  progress  in  respect  of  legislative  action  in  this 
field.  Two  additional  countries  have  taken  steps  during  this  year  to 
modify  their  commercial  codes  by  the  incorporation  of  The  Hague 
rules  on  bills  of  exchange. 

The  commission  is  engaged  not  only  in  harmonizing  the  principles 
of  commercial  law,  but  it  is  furnishing  a  means  for  the  more  accu- 
rate comparison  of  statistics  of  importation  and  exportation.  The 
Brussels  classification  of  merchandise  for  statistical  purposes  was 
found  to  lend  itself  best  to  the  commercial  conditions  of  Latin  Amer- 
ica, and  its  use  has  been  recommended  by  the  various  sections  of  the 
commission.  Two  countries  now  use  the  Brussels  classification  recom- 
mended by  the  commission  in  1916  for  all  purposes,  and  six  others 
have  adopted  it  for  statistical  purposes. 

Under  the  heading  of  simplification  of  fiscal  regulations,  the  com- 
mission has  striven  assiduously  to  ameliorate  the  conditions  under 
which  commercial  travelers  carry  on  their  operations  in  the  different 
republics.  The  Argentine  Eepublic  signed  the  Commercial  Trav- 
eler Convention  late  in  1920,  being  the  ninth  American  country  to 
enter  into  this  agreement  with  the  United  States.  Regulations  giv- 
ing effect  to  the  convention  are  in  course  of  preparation  in  the  re- 
spective countries. 

In  connection  with  those  topics  on  the  commission's  program  which 
have  to  do  with  the  foreign  exchanges  and  the  strengthening  of  the 
banking  facilities  of  the  American  Republics,  considerable  docu- 
mentary material  has  been  gathered  by  the  secretary  general  and 
furnished  at  approximately  monthly  intervals  to  the  240  members 
of  the  Group  Committees,  which  were  established  to  work  side  by  side 
Avith  the  commission  in  the  promotion  of  commercial  and  financial 
relations  between  the  United  States  and  the  rest  of  America.  In 
addition  to  the  distribution  of  this  material,  the  secretary  general 
has  compiled  a  series  of  detailed  monographs  on  the  financial  condi- 
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tion  of  the  other  American  Republics.  Data  used  in  the  compihition 
of  these  reports  is  from  authoritative  sources,  having  been  made  avail- 
able through  the  national  sections  of  the  commission. 

GENERAL    SUPPLY    COMMITTEE. 

The  General  Supply  Committee,  created  by  the  act  of  June  17, 
1910,  as  a  contracting  agency  for  the  supplies  in  common  use  in  two 
or  more  executive  departments  and  other  Government  establishments 
in  Washington,  D.  C,  has  to  a  very  considerable  extent  standardized 
the  vast  number  of  articles  required  by  the  various  services  through 
the  centralization  of  contracting  and  the  elimination  of  unnecessary 
grades  and  varieties.  The  matter  of  specifications  has  received 
special  attention  and  the  committee  is  cooperating  with  manufac- 
turers with  a  view  to  having  the  Government's  specifications,  as  far 
as  possible,  conform  to  trade  customs  and  practice  and  confine  pur- 
chases to  articles  of  standard  manufacture.  Large  economies  in  time 
and  money  have  been  effected,  and  greater  economy  to  the  Govern- 
ment will  be  attained  with  the  progressive  development  of  purchase 
and  distribution. 

The  General  Supply  Committee,  in  an  effort  to  effect  economy  in 
purchases,  has  ascertained  the  requirements  of  the  various  depart- 
ments and  independent  establishments  of  the  Government  on  certain 
commodities,  pooled  the  requirements,  and  advertised  for  definite 
quantities  for  delivery  to  the  committee  in  Washington,  D.  C,  which 
made  local  distribution.  The  shipment  in  bulk  to  one  point  of  de- 
livery enabled  the  manufacturers  to  offer  lower  prices  than  would 
liave  been  obtained  imder  the  system  of  requesting  quotations  on 
indefinite  quantities  for  delivery  over  a  stated  period  and  proved  con- 
clusively that  a  system  of  centralized  purchase  results  in  the  reduc- 
tion of  expenditures  for  Government  material,  supplies,  and  equip- 
ment, through  buying  at  the  most  opportune  seasons  direct  from 
the  manufacturer  or  producer  and  in  quantities  that  would  insure  ■ 
the  obtaining  of  minimum  prices.  Better  competition  would  be  ob- 
tained by  the  consolidation  of  requirements  and  the  advertisement 
for  delivery  of  supplies  in  definite  quantities  at  a  given  time  and 
single  point  of  delivery,  as  many  manufacturers  are  reluctant  to  bid 
for  indefinite  quantities  on  long-term  contracts. 

The  experience  of  the  General  Supply  Committee  over  a  period 
of  10  years  has  demonstrated  that  a  single  agency  authorized  to  con- 
tract, purchase,  store,  and  distribute  all  common  suj)plies  required 
by  the  various  branches  of  the  Government  service  in  the  District 
of  Columbia  can  effect  substantial  economy  in  providing  for  the 
procurement  of  Government  supplies  on  a  business  basis. 

During  the  fiscal  year  1921  the  committee  was  confronted  with 
a  falling  market,  and  on  many  classes  of  supplies  it  found  it  neces- 
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sary  to  enter  into  many  two,  three,  and  six  month  contracts  in  order 
that  the  Government  might  get  the  benefit  of  reduced  prices,  the 
negotiation  of  which  greatly  increased  the  work  of  the  committee. 
The  reported  purchases  under  General  Supply  Committee  contracts 
during  this  period  amounted  to  $7,324,145.40. 

The  value  and  volume  of  surplus  property  transferred  -and  re- 
issued, under  the  provisions  of  the  Executive  order  of  December  3, 
1918,  and  the  act  of  May  29,  1920,  during  the  fiscal  year  1921  ex- 
ceeded that  of  any  other  similar  period  since  this  duty  was  imposed 
upon  tbe  General  Supply  Committee.  The  value  of  supplies  received 
amounted  to  $1,761,330.81,  of  which  $1,178,891.57  was  disposed  of 
by  transfer  to  other  Government  departments  and  establishments 
and  sale  at  public  auction,  leaving  an  accumulated  balance  for  the 
year  of  $582,439.24.  This,  added  to  the  balance  as  of  June  30,  1920, 
of  $1,020,130.86,  results  in  a  total  balance  of  $1,602,570.10.  Since 
December  10,  1918,  property  to  the  value  of  $4,133,038.95  has  been 
transferred  to  the  General  Supply  Committee,  of  which  $2,530,468.45 
has  been  issued.  The  utilization  of  this  material  represents  a  much 
larger  amount  of  money  saved  than  is  shown  by  these  figures,  inas- 
much as  the  commercial  prices  which  prevailed  exceeded  the  prices 
at  which  the  articles  were  transferred. 

The  need  for  a  warehouse  for  handling  of  this  work  can  not  be  too 
strongly  emphasized,  as  the  present  equipment  is  inadequate,  unsuit- 
able, and  dangerous  from  the  standpoint  of  fire  and  theft. 

The  maintenance  of  card  records  of  surplus  property  existing  in 
other  Government  departments  and  the  viseing  of  lists  of  require- 
ments of  all  Government  departments  and  establishments  daily  as 
required  by  the  Executive  order  of  August  27,  1919,  insures  the 
utilization  of  such  surplus  wherever  possible  in  lieu  of  commercial 
purchases  and  thus  prevents  the  expenditure  of  public  funds  for 
this  purpose.  Through  concentration  of  effort  and  closer  coopera- 
tion the  departments  having  large  accumulations  of  property  are 
declaring  it  surplus,  and  rendering  more  accurate  and  complete 
inventories  than  in  the  past.  The  work  incidental  to  the  necessary 
classification  and  incorporation  of  inventories  into  the  records,  which 
are  the  source  of  information  of  available  surplus  property  to  other 
Government  services,  has  practically  doubled  this  year. 

CHECKING   ACCOUNTS   OF  GOVERNIMENT   CORPORATIONS   AND   RAILROAD   AD- 
MINISTRATION MAINTAINED  WITH  TREASURER  OF  THE  UNITED  STATES. 

The  United  States  Shipping  Board  Emergency  Fleet  Corporation, 
the  United  States  Housing  Corporation,  the  War  Finance  Corpora- 
tion, the  United  States  Grain  Corporation,  the  Eussian  Bureau  of 
the  War  Trade  Board,  the  several  Federal  land  banks,  and  the  Rail- 
road Administration  have  maintained  checkinc:  balances  with  the 
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Treasurer  of  the  United  States  in  the  manner  outlined  in  previous 
annual  reports  of  the  Secretary  of  the  Treasury. 

The  following  table  shows  the  amount  of  checks  drawn  by  these 
agencies  and  paid  by  the  Treasurer  from  the  dates  of  the  establish- 
ment of  the  account  to  November  15,  1921.  and  the  balances  on  de- 
posit with  the  Treasurer  on  the  latter  date : 


Emergency  Fleet  Corp  oration 

United  States  Housing  Corporation. . 

War  Finance  Corporation 

United  States  Grain  Corporation 

Russian  Bureau  of  the  War  Trade 

Board 

Federal  land  banks 

Railroad  Administration 


Checks  paid  by  the 
Treasurer  of the 
United  States. 


Date. 


From- 


$6,611,589,007.88  |  Feb.  28,1918 

141,  SB'S,  555. 69  :  July  27,1918 

3,  038,  8.'i8,  751. 74  i  June  2, 1918 

926,967,229.41  |  Oct.  31,1918 

13,  333,  773. 99     Nov.  30. 1918 

17,  237,  486. 21  i  June     2, 1920 

1,  829,  845, 545. 88     Apr.   13, 1918 


To- 


Nov.  15, 1921 

do 

do 

do 

Sept.  28, 1920 
Nov.  15, 1921 
do , 


Balance  with 
the  Treasurer  of 

the  United 

States  Nov.  15, 

1921. 


$16, 433, 436.  38 
2, 076, 333. 67 

425, 063,  297. 73 
7, 000, 000. 00 

(') 

484.00 
23,269,151.02 


»  Closed  Sept.  28, 1920. 

The  total  payments  made  by  the  Treasurer  for  these  Government 
corporations  and  the  Railroad  Administration  to  November  15,  1921, 
were  $12,579,198,350.80. 

The  plans  evolved  by  the  Treasury  for  handling  the  accounts  and 
disbursements  of  these  agencies  have  been  operated  to  the  entire  sat- 
isfaction of  all  concerned.  The  funds  have  been  assured  absolute 
security,  and  appropriated  moneys  running  into  large  amounts  have 
not  been  withdrawn  from  the  Treasury  until  actually  needed  to  pay 
obligations  of  the  Government,  thus  reducing  the  amount  of  Govern- 
ment borrowings,  with  the  consequent  saving  in  interest  charg-es. 

NEW^   CURRENCY   DESIGNS. 

The  matter  of  the  revision  of  the  designs  for  paper-cunency  issues 
of  the  United  States  has  been  before  the  department  for  more  than 
a  decade.  It  appears  that  during  the  Treasury  administration  of  Sec- 
retar}^  MacYeagh  a  committee  was  designated  to  consider  the  situation 
on  account  of  the  generally  unsatisfactory  condition  of  the  currency 
due  to  the  multiplicity  and  confusion  of  designs.  An  exhaustive  study 
was  made  and  a  comprehensive  report  was  presented  which  received 
the  Secretary's  approval  in  the  closing  days  of  his  administration. 
This  report  contemplated  a  uniform  design  for  the  backs  of  all  notes, 
irrespective  of  kind  or  denomination;  for  the  faces  denominational 
portraits  were  suggested,  and,  in  general,  a  characteristic  design  was 
proposed  for  each  denomination,  irrespective  of  the  kind  of  currency, 
the  differentiation  of  the  issues  being  in  the  titles,  in  the  legends,  and 
in  certain  color  work.  Incorporated  with  the  proposals  was  the  sug- 
gestion that  the  size  of  the  note  be  reduced  by  approximately  one- 
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third,  or  from  about  7^  by  3  inches  to  about  6  by  2^  inches.  While 
the  rejjort  received  the  approval  of  the  Secretary  at  the  time,  its 
execution  was  never  actually  undertaken. 

In  the  adoption  of  designs  for  Federal  reserve  notes,  however, 
many  of  the  characteristic  features  of  the  designs  presented  in  the 
committee's  report  were  adopted,  and  the  same  features  were  incor- 
porated in  the  designs  for  Federal  reserve  bank  notes  when  issued. 
These  designs,  from  an  artistic  point  of  view,  doubtless  were  much 
superior  to  many  of  the  designs  then  in  use,  but  in  practice  it  has  been 
found  that  certain  changes  in  design  are  advisable  in  order  to  add  addi- 
tional protective  features.  A  new  inquiry  was  accordingly  undertaken 
and  for  this  purpose  a  standing  department  committee  on  new  cur- 
rency designs  was  appointed,  as  indicated  in  the  last  two  annual  re- 
ports of  the  Secretary  of  the  Treasur3\  During  the  past  year  some 
further  progress  has  been  made  and  particular  consideration  has  been 
given  to  the  question  of  the  advisability  of  reducing  the  size  of  the 
notes.  In  this  connection  the  advice  of  the  Federal  reserve  banks  and 
others  is  being  taken,  and  final  decision  with  respect  to  the  proposed 
reduction  will  be  made  before  any  new  designs  are  actually  undertaken. 
The  cooperation  of  the  Fine  Arts  Commission  has  been  asked  and 
given,  and  the  whole  matter  of  revision  of  the  paper-currency  designs 
will  be  pushed  as  rapidly  as  possible  to  a  satisfactory  conclusion. 
The  ideal  will  be,  of  course,  to  secure  designs  which,  while  possess- 
ing the  highest  possible  artistic  qualities,  will  at  the  same  time  in  the 
greatest  possible  degree  circumvent  counterfeiting  and  note  raising. 

In  the  event  it  should  be  determined  to  reduce  the  size  of  the  notes, 
it  is  probable  that  the  matter  will  be  presented  to  the  Congress  for 
the  appropriation  necessary  to  undertake  the  work,  for  the  regular 
appropriations  would  not  be  adequate  to  undertake  the  new  work 
and  at  the  same  time  continue  the  printing  of  the  necessary  notes  of 
old  design  to  meet  the  requirements  of  the  public. 

TREASURY   ORGANIZATION. 

A  number  of  important  changes  have  taken  place  during  the  past 
year  in  Treasury  organization.  On  July  1,  1921,  the  office  of  the 
Under  Secretary  of  the  Treasury  was  created,  and  on  the  same  date 
there  were  abolished  the  offices  of  the  two  additional  temporary 
Assistant  Secretaries  of  the  Treasury  authorized  in  the  urgent  defi- 
ciency act,  approved  October  6,  1917,  to  continue  during  the  period 
of  the  war  emergency.  Assignment  of  the  bureaus  and  offices  of  the 
Treasury  Department  and  the  divisions  of  the  office  of  the  Secretary 
of  the  Treasury  for  administrative  supervision  by  the  Under  Secre- 
tary and  the  Assistant  Secretaries  is  set  forth  in  Department  Circular 
244  of  August  9,  1921.     (Exhibit  77,  p.  381.) 
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An  important  addition  to  the  Treasury  was  brought  about  by  the 
creation  on  June  10,  1921,  of  the  Bureau  of  the  Budget  as  a  bureau 
of  the  Treasury  Department  under  the  provisions  of  the  budget  and 
accounting  act,  approved  June  10,  1921.  Reference  to  this  bureau 
in  more  detail  appears  under  the  subject  "  Economy  in  Government 
Expenditures:  Budget  System"  (p.  31). 

The  Division  of  Public  Moneys,  office  of  the  Secretary,  which  was 
organized  on  July  1,  1877,  was  abolished  on  July  1,  1921,  its  duties 
being  transferred  to  the  Division  of  Bookkeeping  and  Warrants  of 
the  office  of  the  Secretary. 

The  Treasury  was  relieved  of  supervision  of  the  accounting  and 
auditing  branch  of  the  Government  on  July  1,  1921,  the  offices  of  the 
Comptroller  of  the  Treasury  and  the  six  Auditors  of  the  Treasury 
being  abolished  and  absorbed  on  that  date  into  an  independent 
General  Accounting  Office  under  the  provisions  of  the  budget  and 
accounting  act,  approved  June  10,  1921.  The  Treasury  also  was 
relieved  of  administrative  responsibility  for  the  important  Bureau 
of  War  Risk  Insurance  on  August  9,  1921,  the  functions  and  duties  of 
the  bureau  having  been  transferred  to  the  United  States  Veterans' 
Bureau,  an  independent  bureau  under  the  President,  established  un- 
der the  provisions  of  the  act  of  August  9,  1921,  as  amended  by  the  act 
of  August  24,  1921. 

PERSONNEL.  I 

When  war  was  declared.  April  6,  1917,  the  number  of  employees 
in  the  Treasury  Department  at  Washington  was  8,138.  By  Decem- 
ber 31,  1917,  the  force  had  grown  to  13,182;  to  20,080  on  June  30, 
1918;  to  29.526,  December  31,  1918;  to  32,246,  June  30,  1919;  and 
to  35,267  on  October  31,  1919,  when  the  highest  point  was  reached. 
The  number  has  since  gradually  decreased  until  on  October  31,  1921, 
the  total  was  20,347.  A  reduction  of  2,372  in  the  Treasury  personnel 
has  been  accomplished  through  the  establishment  of  the  general 
accounting  office,  which  took  out  of  the  Treasury,  effective  July  1, 
1921,  the  office  of  the  Comptroller  of  the  Treasury  and  the  offices 
of  the  six  auditors  of  the  Treasury  Department.  A  further  reduc- 
tion was  caused  by  the  separation  from  the  Treasury  Department 
of  the  Bureau  of  War  Risk  Insurance,  which  became  a  part  of  the 
Veterans'  Bureau  by  act  of  Congress  on  August  9,  1921.  The  bureau 
at  the  time  of  its  separation  from  the  Treasury  Department  had 
5,025  employees  on  its  rolls.  There  was  a  slight  increase  in  the  field 
force  of  the  Treasury  Department  during  the  last  fiscal  year  on 
account  of  increased  duties  imposed,  among  other  things,  in  connec- 
tion with  the  collection  of  the  revenues,  the  enforcement  of  prohibi 
tion,  and  the  extension  of  the  Public  Health  Service.    The  following 
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table  indicates  the  offices  in  -which  the  larger  increases  in  the  Wash- 
ington force  occurred  during  and  since  the  war,  and  shows  the  num- 
ber of  employees  at  the  beginning  of  the  war,  the  greatest  number 
reached,  and  the  number  employed  on  October  31,  1921 : 

Treasury  Department,  Washington. 


Bureau  or  office. 


Number 

em- 
ployed 
at  06- 
ginmng 
of  war. 


largest  number 
employed. 


Number.  Date. 


Number 

em- 
ployed 

Oct. 
31,  1921. 


Loans  and  Currency 

Register  of  the  Treasury 

Treasurer  of  the  United  States 

Engraving  and  Printing 

Internal  Revenue 

War  Risk  Insurance 

Chief  clerk 

Auditor  for  War  Department. 
Auditor  for  Navy  Department 
Public  Health 


84 

21 

564 

4,502 

607 

23 
335 
207 
100 

45 


2,930 

1,140 

1,341 

8,402 

7,293 

17, 336 

1,192 

1,072 

318 

771 


Feb. 
Mar. 
Nov. 
Oct. 
Mar. 
Mar. 
Sept. 
Jan. 
Sept. 
May 


29, 1920 

31. 1920 

30. 1919 
31,1918 

31. 1921 
6, 1919 

30, 1921 

31. 1920 

30. 1920 

31. 1921 


1,779 

886 

1,220 

6,419 

6,999 

>  5, 025 

1,185 

»883 

3  303 

600 


1  Number  in  War  Risk  Bureau  on  Aug.  8,  1921. 

'  Number  June  30,  1921.    Became  part  of  the  General  Accounting  Office,  July  1,  1921. 

A  table  showing  the  number  of  employees  in  the  Treasury  Depart- 
ment in  Washington  by  months,  from  October,  1920,  to  October,  1921, 
and  in  the  field  on  October  31,  1920,  and  October  31,  1921,  is  attached 
to  this  report  as  Exhibit  74,  page  374. 


RETIREMENT   OF   CIVIL-SERVICE   EMPLOYEES. 

There  were  retired  during  the  fiscal  year  1921,  339  employees  in 
the  departmental  service  in  Washington  under  the  Treasury,  and 
597  employees  in  the  field  service  of  the  Treasury,  which  makes  an 
aggregate  of  936  retired  under  the  provisions  of  the  act  approved 
May  22,  1920.  The  total  salaries  of  employees  retired  from  the 
departmental  service,  excluding  piece-rate  workers,  amounted  to 
$395,649.51  per  annum,  while  the  total  salaries  of  retired  field  em- 
ployees amounted  to  $605,750  per  annum,  exclusive  of  the  compensa- 
tion of  employees  paid  on  a  fee  basis.  Of  the  total  retirements, 
269  employed  in  Washington  and  537  employed  in  the  field  service 
were  retired  with  regular  annuities  under  the  act,  while  14  em- 
ployees in  Washington  and  28  in  the  field  service  were  retired  with- 
out annuities.  The  number  of  retirements  on  account  of  disability 
was  88  in  all,  of  which  56  were  employees  in  the  departmental  service 
in  Washington,  and  the  remainder  in  the  field  service.  Three  hun- 
dred and  eighteen  employees  retired  from  the  departmental  service 
have  been  granted  annuities  amounting  to  $189,659.56  per  annum, 
and  seven  have  applications  pending  before  the  Pension  Bureau. 
Five  hundred  and  thirty-two  employees  in  the  field  service  retired 
were  granted  annuities  amounting  to  $281,107.10  per  annum,  and 
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37  have  applications  pending.  Excluding  piece-rate  workers  and 
employees  retired  without  annuities,  the  average  salary  of  employees 
retired  from  the  departmental  service  was  approximately  $1,280  per 
annum,  while  the  average  annuity  granted  to  all  departmental  em- 
ployees retired  was  approximately  $600  per  annum.  Corresponding 
figures  for  the  field  service  show  an  average  salary  of  $1,350  per  annum, 
with  average  annuity  under  retirement  of  approximately  $530  per 
annum.  The  majority  of  the  retirements  were  made  effective  within 
a  period  of  90  days  after  the  approval  of  the  retirement  act,  or  shortly 
thereafter,  pursuant  to  recommendations  of  a  special  committee  ap- 
pointed by  the  Secretary  and  charged  with  the  duty  of  making  an 
independent  investigation  in  each  case  arising  under  the  act. 

The  payments  made  by  the  Treasury  during  the  fiscal  year  1921 
from  the  civil  service  retirement  and  disability  fund  exclusive  of  in- 
vestments, on  the  basis  of  warrants  drawn,  were  $3,100,000.  Under 
the  provisions  of  section  8  of  the  act,  the  Secretary  of  the  Treasury 
is  directed  to  invest  in  interest-bearing  securities  of  the  United  States 
such  portions  of  the  fund  as,  in  his  judgment,  may  not  be  immediately 
required  for  the  payment  of  annuities,  refunds,  and  allowances  pro- 
vided in  the  act.  Pursuant  to  this  provision,  there  was  held  in  the 
investment  fund  at  the  close  of  business  June  30,  1921,  $8,000,000  face 
amount  of  Treasury  notes  of  series  A-1924,  bearing  interest  at  the 
rate  of  5f  per  cent  per  annum.  Subsequent  to  the  close  of  the  fiscal 
year  these  securities  were  sold,  with  a  small  profit  on  the  investment 
in  addition  to  the  accrued  interest,  and  the  total  proceeds  have  been 
reinvested  in  fourth  Liberty  loan  4^  per  cent  bonds  to  the  face  amount 
of  $8,867,550,  which  were  held  in  the  fund  on  November  15, 1921. 

The  administration  of  the  retirement  features  of  the  civil  service 
retirement  act  is  intrusted  to  the  Commissioner  of  Pensions  under 
the  direction  of  the  Secretary  of  the  Interior.  While  a  sufficient  time 
has  not  elapsed  to  enable  definite  conclusions  to  be  drawn  with  respect 
to  the  extent  of  the  advantages  which  may  be  expected  from  the  re- 
tirement law,  it  may  be  stated  in  general  from  the  experience  of  the 
Treasury  up  to  date  that  it  has  already  proved  helpful  and  that  it 
has  resulted  in  improved  efficiency  and  economy  in  the  transaction  of 
the  public  business.  There  are  two  suggestions,  however,  in  connec- 
tion with  the  retirement  act  which,  in  my  opinion,  should  receive  the 
careful  consideration  of  the  Congress,  namely,  (1)  the  possibility  that 
the  age  limit  for  retirement  might  be  lowered  from  70  years  to  not 
more  than  68  years,  and  (2)  whether  the  amount  of  the  annuities 
granted  under  the  act  should  be  somewhat  increased.  It  is  believed 
that  if  the  retirement  age  were  lowered  and  at  the  same  time  further 
restrictions  were  placed  upon  more  than  one  extension  of  service  after 
the  retirement  age,  the  public  service  would  receive  still  further 
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benefits  from  the  retirement  plan.  This,  however,  sliould  not  be  done 
unless  increased  annuities  were  granted.  At  the  present  time  the  an- 
nuities under  the  act  appear  to  be  small,  particularly  if  one  takes  into 
consideration  the  prevailing  prices  of  the  necessaries  of  life  and  the 
further  fact  that  in  the  majority  of  cases  it  is  rarely  possible  at  the 
average  salary  paid  by  the  Government  for  employees  to  lay  aside 
while  in  the  service  an  amount  of  savings  sufficient  to  cover  any  de- 
ficiencies in  the  annuity. 

A  table  showing  the  number  of  employees  retired  and  total  salaries 
and  amount  of  annuities  granted  to  June  30,  1921,  is  attached  to  this 
report  as  Exhibit  73,  page  373. 

SURETY  BONDS. 

The  Section  of  Surety  Bonds  during  the  fiscal  year  1921  received, 
approved  as  to  corporate  surety  and  either  filed  in  the  section  or  for- 
warded to  the  several  divisions  of  the  General  Accounting  Office, 
about  100,000  bonds.  Of  this  number  about  90,000  were  executed  by 
corporate  sureties  and  about  10,000  by  individual  sureties.  The  aggre- 
gate penalties  of  these  bonds  amounted  to  about  $1,600,000,000,  with 
an  aggregate  total  premium  charged  of  approximately  $2,600,000.  Of 
the  total  number  of  bonds  approved  about  82,000  were  Treasury 
Department  bonds  and  3,701  were  for  the  Navy  Department,  which 
is  the  next  in  order  in  number  of  bonds  required. 

During  the  past  year  seven  new  surety  companies  have  qualified 
to  transact  business  with  the  Government.  Four  companies  have 
during  that  period  of  time  become  insolvent  and  one  company  has 
voluntarily  retired  from  business. 

Effective  July  1,  1921,  the  Section  of  Surety  Bonds  was  transferred 
to  and  became  a  part  of  the  Division  of  Appointments  of  the  Treasury 
Department,  in  accordance  with  the  provisions  of  the  legislative, 
executive,  and  judicial  appropriation  act  approved  March  3,  1921. 

ANNUAL    REPORT    OF    DELINQUENCIES    OF    DISBURSING    OFFICERS    IN    THE 
RENDITION    OF    THEIR    ACCOUNTS. 

The  act  of  July  31,  1894,  as  amended  by  section  4  of  the  act  of 
May  28,  1896,  required  the  Secretary  of  the  Treasury  on  the  first 
Monday  of  January  in  each  year  to  make  report  to  Congress  of  such 
officers  and  administrative  departments  and  offices  of  the  Govern- 
ment as  were,  respectively,  at  any  time  during  the  last  preceding 
fiscal  year  delinquent  in  rendering  or  transmitting  accounts  to  the 
proper  offices  in  Washington  and  the  cause  therefor,  and  in  each 
case  to  indicate  whether  the  delinquency  was  waived.  The  Secretary 
was  also  required  to  report  officers,  including  postmasters  and  officers 
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of  the  Post  Office  Department,  who  were  found  upon  final  settlement 
of  their  accounts  to  have  been  indebted  to  the  Government,  with 
the  amount  of  such  indebtedness  in  each  case,  and  who,  at  the  date 
of  making  report,  had  failed  to  pay  the  same  into  the  Treasury. 

The  Comptroller  General  of  the  United  States,  by  decision  of 
October  7,  1921,  has  held  that  by  reason  of  the  biidget  and  account- 
ing act,  approved  June  10,  1921,  the  annual  report  of  delinquencies 
and  balances  found  due  should  hereafter  be  made  by  the  General 
Accounting  Office  and  not  by  the  Treasury  Department.  The  annual 
report  due  on  the  first  Monday  in  January,  1922,  and  thereafter  will 
accordingly  be  rendered  by  the  General  Accounting  Office  and  not 
by  the  Treasury. 

RECOGNITION     OF     ATTORNEYS     AND     AGENTS     REPRESENTING     CLAIMANTS 
MEFORE   THE   TREASURY    AND    OFFICES   THEREOF.  | 

The  Treasury  Department  has  maintained  for  many  years  a  roll 
of  attorneys  and  agents  who  have  been  recognized  under  the  act  of 
July  7,  1884,  to  represent  claimants  before  the  Treasury  Department 
and  offices  thereof.  With  the  large  increase  in  claims  pending  before 
the  department  and  in  the  number  of  applicants  for  enrollment, 
particularly  with  reference  to  internal-revenue  matters,  it  became 
necessary  to  adopt  new  regulations  with  regard  to  practice  before 
the  department,  and  Treasury  Department  Circular  No.  230,  dated 
February  15,  1921.  as  amended  June  7,  1921,  and  July  1,  1921  (Ex- 
hibit 67,  p.  340),  was  accordingly  issued.  This  circular  establishes 
a  Committee  on  Enrollment  and  Disbarment,  and  sets  forth  the  laws 
and  regulations  governing  the  recognition  of  attorneys,  agents,  and 
other  persons  representing  claimants  before  the  Treasury  Depart- 
ment and  offices  thereof.  Since  February  15,  1921,  over  3,000  persons 
have  been  enrolled  to  practice,  and  several  hundred  applications  are 
now  pending. 

The  Committee  on  Enrollment  and  Disbarment  is  organized  with 
representation  from  the  several  Treasury  offices  concerned,  and  oper- 
ates under  the  general  supervision  and  direction  of  the  Secretaiy.  One 
of  its  most  important  functions  is  the  control  of  improper  practices 
before  the  department,  and  in  this  work  it  has  endeavored  to  keep  in 
close  contact  with  the  Grievance  Committees  of  the  several  States  and 
local  bar  associations.  The  following  resolution,  adopted  at  the 
annual  meeting  of  the  American  Bar  Association  in  1921,  evidences 
the  cooperation  extended  to  the  committee  by  the  bar  associations : 

"Whereas,  under  and  by  virtue  of  certain  acts  of  Congress  relating  thereto, 
the  Secretary  of  the  Treasury  has  appointed  a  Couunittee  on  Eurolhueut 
and  Disbarment  to  receive  and  consider  applications  to  be  recognized  as 
attorney,  agent,  or  other  representative  before  the  Treasury  Department  or 
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the  several  bureaus  thereof;   to  receive  complaints  against  those  enrolled; 
conduct  hearings;  make  inquiries;  perform  other  duties  as  prescribed;  and 
do  all  things  necessary  in  the  matter  of  proceeding  for  enrollment  or  disbar- 
ment of  such  attorneys,  agents,  or   other  representatives,  pursuant  to  the 
regulations  of  the  Treasury  Department;  and 
Whereas,  it  is  important  that  the  said  Committee  on  Enrollment  and  Disbar- 
ment have  the  assistance  of  qualified  organizations  in  the  different  States 
in  the  securing  of  information  concerning  the  character  and  qualifications 
of  persons  applying  for  enrollment  as  such  agents  and  attorneys ;  and 
Whereas,  it  is  believed  that  this  service  can  be  rendered  effectively  by  the  sev- 
eral State  and  local  bar  associations  of  the  country:  Now,  therefoi'e, 
Resolved  by  the  Conference  of  Bar  Association  Delegates  attending  the  pres- 
ent session  of  the  American  Bar  Association,  That  we  earnestly  recommend 
to  the  several  State  and  local  bar  associations  of  the  United  States  that  they 
shall  each  put  themselves  in  communication  with  the  Secretary  of  the  Treas- 
ury of  the  United  States  and  offer  to  render  to  the  Committee  on  Enrollment  and 
Disbarment  appointed  by  him  such  assistance  as  they  may  be  able  in  the  investi- 
gation of  character  and  the  necessary  qualifications  of  persons  who  may  apply 
to  said  Committee  for  recognition  as  agents  and  attorneys  to  represent  those 
having  business  before  the  said  Department,  and  also  in  any  investigation  in 
disbarment  proceedings  or  otherwise,  that  may  be  made  by  said  Committee  into 
the  practices  of  any  such  agents  and  attorneys  as  may  have  been  recognized 
by  the  said  Department,  and  that  each  of  said  bar  associations  shall  delegate 
to  a  committee  of  its  own  body  the  performance  of  the  duties  and  rendering 
of  the  service  pertaining  to  the  above-mentioned  matters,  and  communicate  the 
name?  and  addresses  of  said  committee  or  its  Chairman  to  said  Committee  on 
Enrollment  and  Disbarment  of  the  Treasury  Department ;  and  further 

Resolved,  That  the  said  committees  of  the  bar  associations  of  the  respective 
States  and  of  the  local  bar  associations  shall  furnish  to  the  Secretary  of  the 
Treasury  from  time  to  time,  through  the  said  Committee  on  Enrollment  and 
Disbarment,  such  evidence  as  they  may  possess  that  would  indicate  the  unfit- 
ness of  any  person  admitted  to  practice  before  the  Treasury  Department  or 
any  applicant  for  such  enrollment;  and  that  said  committee  of  said  bar  asso- 
ciations, upon  request  from  the  Secretary  of  the  Treasury,  through  said  Com- 
mittee on  Enrollment  and  Disbarment,  undertake  to  examine  from  time  to  time 
into  the  fitness  of  any  persons  admitted  to  practice  before  the  Treasury 
Department  or  any  applicant  for  such  enrollment,  and  in  that  connection  to 
furnish  to  the  Secretary  of  the  Treasury  such  information  as  may  be  available ; 
it  being  understood  that  this  conference  regards  the  giving  of  legal  advice 
concerning  the  income  tax  law  as  the  practice  of  the  law." 

PANAMA  CANAL. 

The  general  fund  of  tlie  Treasury  was  charged  during  the  fiscal 
year  1921  with  $18,318,397.85  on  account  of  the  Panama  Canal,  in- 
cluding $16,230,390.79  for  maintenance  and  construction  work  and 
$2,088,007.06  for  fortifications  and  miscellaneous  expenditures.  The 
general  fund  was  credited  during  the  year  with  $11,914,361.32  receipts 
from  tolls,  etc.,  making  a  net  expenditure  for  the  year  of  $6,404,036.53. 
The  total  amount  expended  for  canal  construction,  fortifications, 
maintenance,  etc.,  from  the  general  fund  to  June  30,  1921,  exclusive 
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of  reimbursements  from  sales  of  bonds,  was  $341,257,961.41,  while 
the  amount  received  from  Panama  Canal  bonds,  including  premiums 
thereon,  issued  in  1907, 1908, 1909, 1911,  and  1912,  was  $138,600,869.02, 
making  the  total  expenditures  on  account  of  the  Panama  Canal  to  the 
close  of  the  fiscal  year  1921,  $479,858,830.43.  | 

FINANCES.  I 

The  following  statements,  showing  receipts  and  expenditures,  the 
estimates  for  the  current  fiscal  year  and  the  ensuing  fiscal  year,  and 
the  condition  of  the  Treasury,  are  submitted : 

RECEIPTS  AND  EXPENDITURES.  j 

Fiscal  year  1921. 

The  receipts  and  expenditures  of  the  Government  during  the  fiscal 
year  ended  June  30,  1921,  on  the  basis  of  warrants  issued,  adjusted 
to  daily  Treasury  statements,  revised,  were  as  follows: 

(See  further  details  on  pages  140  to  150.) 

General  Fund. 

receipts. 
I.  Receipts: 

A.  Ordinarj'  receipts — 

1.  Customs $308,  025, 102.  17 

2.  Internal  revenue — 

1.  Income  and  profits  taxes 3,228,137,673.75 

2.  Miscellaneous  internal  revenue 1,  351,  835,  935.  31 

8.  Sales  of  public  lands 1,530.439.42 

4.  Miscellaneous     receipts,     including     Panama 

Canal 695, 946,  543.  20 

5,  585,  475,  693.  85 

5.  Adjustment,  to  the  general  fund — 

1.  Decrease  in  uncovered  receipts,  June  30, 

1921,  under  such  amount,  .Tune  30, 1920_  958,  648.  62 

Total  ordinary  receipts 5,  584,  .517,  045.  23 

Total  ordinary  expenditures,   including  public-debt  expendi- 
tures chargeable  against  ordinary  receipts  (see  II  below)—  5,  517, 110,  856. 11 

Excess  of  ordinary  receipts 67,406,189.12. 
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EXPENDITUKES. 

II.  Expenditures : 

A.  Ordinary  disbursements  (see  note,  p.  134)  — 

1.  LegislatiiV'e $18,480,866.22 

2.  Executive '  2,  793.  626.  69 

3.  State  Department 8,523,891.27 

4.  Treasury     Department     (includes     $255,752,- 

739.49  '  War-Rislv  Insurance) '  471,  695,  050. 15 

5.  War  Department "  564,  564,  500.  63 

6.  Navy    Department '  647,  870,  645.  21 

7.  Interior  Department  (excludes  Indian  service 

and  pensions 40,  804,  923.  39 

8.  Post  Office  Department  (excludes  Postal  Serv- 

ice payable  from  postal  revenues,  but  in- 
cludes deficiencies  paid  from  general  fund )  _  "  135,  239,  697.  83 

9.  Department  of  Agriculture 120,  599,  697.  OS 

10.  Department  of  Commerce 25,  892,  589.  05 

11.  Department  of  Labor 7,040,8.56.88 

12.  Department  of  .Justice 4, 128,  401.  27 

13.  Judicial  branch i 13,519,049.26 

14.  Independent  offices — 

1.  Federal   control   of  transportation  sys- 

tems and  transportation  act,  1920 739,  019,  362.  64 

2.  Shipping  Board 92,  886,  783.  88 

3.  Federal   Board   for   Vocational   Educa- 

tion    104,  672,  029'.  43 

4.  Interstate  Commerce  Commission 6, 097,  061.  30 

5.  All  other '  14,  216,  224.  61 

15.  District  of  Columbia 23,  242,  259.  54 

16.  Panama  Canal 16,230,390.79 

17.  Indian    service 41,470,807.60 

18.  Pensions 260,  611,  416. 13 

19.  Interest  on  the  public  debt 996,  676,  803.  75 

20.  Purchase  of  foreign  obligations 73,  896,  697.  44 

21.  Purchase  of  farm-loan  bonds 8,600,000.00 

22.  United  States  Government  life-insurance  fund 

investments 20,558,946.94 

23.  Civil-service  retirement  and   disability   fund 

investment 8,  000,  000.  00 

Total  disbursements 4,  467,  332,  578.  98 

'  Includes  Tariff  Coramls.sion,  Allen  Property  Custodian,  Bureau  of  Efficiency,  Civil 
Service  Commission,  and  European  Pood  Relief. 

*  Does  not  include  Army,  Navy,  and  Marine  Corps  allotments  of  pay. 

*  Includes  public  buildings  and  expenses  of  loans. 

*  Includes  rivers  and  harbors  and  Army  allotments  of  pay.  Does  not  include  mainte- 
nance and  operation  of  Panama  Canal. 

*  Includes  Navy  and  Marine  Corps  allotments  of  pay. 

•Includes  additional  compensation,  Postal  Service  (payable  from  Treasury),  and  Federal 
control  of  telephone  and  telegraph  systems. 

^  Includes  Food  and  Fuel  Administration,  Council  of  National  Defense,  Housing  Cor- 
poration, State,  War,  and  Navy  Department  Buildings,  Interdepartmental  Social  Hygiene 
Board,  Federal  Trade  Commission,  Federal  Reserve  Board,  Employees'  Compensation  Com- 
BBisslon,  Smithsonian  Institution,  and  other  independent  offices. 
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II.  Expenditures  (continued)  : 

A.  Ordinary  disbursements  (continued). 

24.  Adjustments  to  the  general  fund — 

1.  Decrease    of   imcovered 

repayments  on  June 
30,  1921,  under  such 
amount  on  June  30, 
1920 $1,  380,  889. 12 

2,  Decrease  in  book  credits 

of  disbursing  officers 
and  agencies  with  the 
Treasurer  on  June  30, 
1921,  under  such 
amount  on  June  30, 
1920 630,  831,  620.  57 


632,  212,  509.  69 

3.  Increase  in  amount  ol 
unpaid  warrants  on 
June  30,  1921,  over 
such  amount  on  June 

30,  1920 4,  827,  582.  56 

$627,  384,  927. 13 


Total   ordinary   cash   expenditures 5,  094,  717,  506. 11 


B.   Public  debt  expenditures  chargeable  against  ordi- 
nary receipts — - 

1.  Sinking  fund 261,  250,  250.  00 

2.  Purchases  of  Liberty  bonds  from  foreign  re- 

payments         73,939,300.00 

3.  Bonds  and  notes  received  for  Federal  estate 

taxes 26,  479,  300.  00 

4.  Redemptions  from  Federal  reserve  bank  fran- 

chise tax  receipts 60,  724,  500.  00 

Total 422,  393,  350.  00 


Total  ordinary  expenditures,  including 
sinking  fund  and  other  debt  expendi- 
tures chargeable  against  ordinary  re- 
ceipts   5,  517, 110,  856. 11 


Note. — The  term  "  Disbursements  "  as  used  in  these  tables  is  on  the  basis  of  warrants 
issued  (net)  and  includes  unexpended  balances  to  the  credit  of  disbursing  officers  at  the 
end  of  the  year,  but  not  expenditures  under  such  unexpended  balances  at  the  beginning  of 
the  year   (taken  up  net  in  Item  II,  A. 24-2). 
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PUBLIC  DEBT. 

[.  Receipts  (continued)  : 

B.  Public  debt  receipts — 

1.  Fourtli  Liberty  loan *$2,  213.  00 

2.  Victory  Liberty  loan '  12,  730.  00 

3.  Treasury  notes,  Series  A-1924 311, 191,  600.  00 

4.  Treasury   (war)  savings  securities 26,418.352.19 

5.  Certificates  of  indebtedness 8,  486,  964,  950.  00 

6.  Postal  savings  bonds 178,  880.  00 

7.  Federal  reserve  bank  notes  and  national  bank 

■  notes 40, 186.  945.  00 


Total  public  debt  receipts 8,  864.  925,  784. 19 

II.  Expenditures   (continued)  : 

C.  Public  debt  expenditures — 

1.  First  Liberty  loan 200,  000.  00 

2.  Second  Liberty  loan 8,770,450.00 

3.  Third  Liberty  loan 51,155,500.00 

4.  Fourth  Liberty  loan 39,499,250.00 

5.  Victory  Liberty  loan 332,587,450.00 

6.  Treasury  (war)  savings  securities 159,731,963.18 

7.  Certificates  of  indebtedness 8,  552,  216,  500.  00 

8.  Federal  reserve  bank  notes  and  national  bank 

notes 37,  460,  631.  00 

9.  Miscellaneous  redemptions 152,  269.  69 


Total  public  debt  expenditures 9,181,774,013.87 

Excess  of  public  debt  expenditures  over  public  debt  receipts—      316,  848,  229.  68 
Public    debt    expenditures    chargeable   against   ordinary    re- 
ceipts        422,  393,  350.  00 

Excess  of  public  debt  receipts  over  public  debt  expenditures, 
exclusive  of  such  expenditures  chargeable  against  ordinary 

receipts 105,  545, 120.  32 

Smnmaiy  of  general  fund  transactions,  fiscal  year  ended  June  80,  1921. 


Receipts. 


Expenditures. 


Ordinary  receipts,  including  trust-fund  receipts  but  excluding  postal 
revenues 

Expenditures  for  current  and  capital  outlays^  including  trust-fund 
expenditures,  but  excluding  Postal  Service  paid  from  postal 
revenues 

Public-debt  receipts 

Public-debt  expenditures  chargeable  against  ordinary  receipts 

Other  public-debt  expenditures 


$5, 584,  .=117,045. 23 


Total  expenditures  from  the  general  fund. 
Excess  of  receipts  over  expenditures 


Grand  total. 


8, 8{i4, 925, 784. 19 


55,094,717,506:11 

"'422,'393,'356.66 
8, 759, 380, 6H3. 87 


14,449,442,829.42 


14,276,491,519.98 
172,951,309.44 


14,449,442,829.42 


General-fund  balances : 

Balance  per  daily  Treasury  statement  June  30,  1920 $357,  701,  082.  23 

Add  net  excess  of  receipts  over  expenditures  in  June  re- 
ports  subsequently   received 2,245,338.10 

359, 947,  020.  33 
Exce.<<s  of  receipts  over  expenditures  (as  above)  fiscal  year  1921_     172, 951,  309.  44 

Balance  in  the  Treasury  June  30,  1921,  as  per  statement  of  the 
public  debt  of  the  United  States  Government 532, 898, 329.  77 

1  Counter  entries. 
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Postal  Service. 

[Exclusive  of  Tost  Office  Department  proper,  which  is  included  in  "  Civil  Estahlishment."! 

Postal-revenue  receipts $463,  491,  274.  70 

Postal  service  paid  from  postal  revenues ' 463,  491,  274.  70 

United  States  votes  {greenbacks) . 

Issues  to  replace  worn  and  mutilated  notes $319,  324,  000.  00 

Worn  and  mutilated  notes  retired 319,  324, 000.  00 


The  redemptions  during  the  year  of  the  notes  unfit  for  circulation  necessi- 
tated the  issue  of  a  like  amount  thereof  to  maintain  the  outstanding  aggregate 
of  the  notes  as  required  by  law. 

Gold  reserve  fund. 

Balance  in  reserve  fund  June  30,  1920 $152,979,025.63 

Balance  in  reserve  fund  June  30,  1921 152,  979,  025.  63 

The  redemptions  of  notes  for  gold  from  the  reserve  fund  during  the  year  were : 
United  States  notes,  $416,290. 

As  tlie  redeemed  notes  were  exchanged  each  day  for  gold  in  the  general  fund, 
the  reserve  was  maintained  at  the  fixed  sum  required  by  law,  including 
$2,979,025.63  tax  on  additional  circulation  received  under  act  of  May  30,  1908. 

Trust  funds  held  for  the  redemption  of  the  notes  and  certificates  for  tvhieh  they 

are  respectively  pledged. 


Gold  coin  and  bullion__  $716,532,989 

Silver  dollars 201,  534,  213 

Silver  dollars,  1890 1,576,184 


Total 919,  648,  386 


Gold  certificates  out- 
standing  $795,  848,  929 

Less     amount      in      the 

Treasury 79,  315, 940 


Net 716,  532,  989 


Silver     certificates     out- 
standing      202, 578, 683     ; 

Less     amount      in     the  | 

Treasury 1,044,470 


Net 201,  534,  213 


Treasury    notes     (1890) 
outstanding 

Less     amount     in     the 
Treasury  


1,  576, 184 


Net- 


1,  576, 184 


Total 919,  643,  386 


1  Exclusive  of  $1,374,014.50  for  1920  additional  compensation,  other  payments  of 
$144,387.34  on  account  of  the  Postal  Service,  and  $130,128,458.02  for  deficiencies  in 
the  postal  revenues  paid  from  the  general  fund  ;  grants  from  the  Treasury  of  $6,519,- 
G83.59  transferred  to  the  civil-service  retirement  and  disability  fund  ;  and  $26,015,215.53 
paid  from  prior  postal  balances. 
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Gold  fund,  Federal  Reserve  Board. 
Gold  coin  and  bullion $1,  537,  856,  895.  45 

/Sinking  fund. 

The  appropriation  available  during  the  fiscal  year  1921  for  the 
purposes  of  the  sinking  fund  was  $256,230,010.66,  of  which  expendi- 
tures were  made  amounting  to  $254,844,576.50,  resulting  in  the  retire- 
ment of  $261,250,250  face  amount  of  Victory  notes.  Further  details 
as  to  purchases  appear  elsewhere  in  this  report. 

CONDITION  or  THE  TREASURY  JUNE   30,   1921.  (%^ ^  .      „ 

The  public  debt  of  the  United  States  at  the  close  of  the  fiscal  year 
1921  is  set  forth  in  detail,  as  follows : 

Interest-bearing  debt : 

Loan  of  1925,  4  per  cent $118,  489,  900.  00 

Consols  of  1930,  2  per  cent 599,  724, 050. 00 

Panama  Canal  loan,  2  per  cent 74,901,580.00 

Panama  Canal  loan,  8  per  cent 50,  000, 000.  00 

Postal  savings  bonds,  2i  per  cent 11,  718,  240. 00 

Conversion  bonds,  3  per  cent 28,  894,  500. 00 

Certificates  of  indebtedness 2,  699,  330,  450.  00 

Treasury  (war)  savings  securities 694,105,410.37 

First  Liberty  loan,  3*  per  cent 1,  410, 074,  250.  00 

First  Liberty  loan  converted,  4  per 

cent 17, 982,  800.  00 

First  Liberty  loan  converted  4^  per 

cent 520, 709, 600.  00 

First  Liberty  loan  second  converted, 

4i  per  cent 3,492,150.00 

Second  Liberty  loan,  4  per  cent 77,  870, 150.  00 

Second    Liberty    loan    converted,    4J 
per  cent 3,  238,  666,  400.  00 

Third  Liberty  loan,  H  per  cent 3,  611,  560,  300.  00 

Fourth  Liberty  loan,  4i  per  cent 6,  354,  860,  350.  00 

Victory  Liberty  loan,  3i  and  4|  per 

cent 3,  913,  780,  350.  00 

Treasury  notes,  series  A-1924 311, 191,  600.  00 

$23, 737, 352, 080,  37 

Debt  on  which  interest  has  ceased : 

Funded  loan  of  1891 20,  800.  00 

Loan  of  1904 13,050.00 

Funded  loan  of  1907 380,800.00 

Loan  of  1908-1918 376,  660.  00 

Refunding    certificates 10,  350. 00 

Old  debt J 893,960.26 

Certificates     of     indebtedness,     ma- 
tured          9,  244,  000.  00 

10,  939,  620.  26 
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Debt  bearing  no  interest : 

United    States    notes    (greenbacks), 

less  gold  reserve $193,701,990.37 

Bank  notes,  redemption  account 32,  204,  594.  00 

Old    demand    notes 53,  012.  50 

Fractional    currency 1.  999,  310.  90 


$227,  958,  907.  77 


Total  interest  and  noninterest 
bearing  debt,  exclusive  of  certifi- 
cates  and   notes   offset   by    coin 

and  bullion  (gross  debt) 23,976,250,608.401 

Cash  in  the  Treasury  June  SO,  1921. 
[From  revised  statements.] 
Reserve  fund : 

Gold  coin  and  bullion $152,  979,  025.  63 

Trust  funds : 

Gold  coin  and  bullion 716,  532, 989.  00 

Silver   dollars 201,  534,  213.  00 

Silver  dollars  of  1890 1,  576, 184.  00 

rpQj^j    919,  643,  386.  00 

Gold  fund.  Federal  Reserve  Board : 

Gold  coin  and  bullion 1,  537,  856,  895.  45 

General  fund : 

In  Treasury  offices — 

Gold $263,  015, 170.  02 

Standard  silver  dollars 10,  624,  648.  00 

United  States  notes 4,031,479.00 

Federal  reserve  notes 4,  719,  921.  00 

Federal  reserve  bank  notes 2,  422,  847.  50 

National-bank  notes 248,974.50 

Subsidiary  silver  coin 9,  663,  502.  04 

Minor    coin 2,392,673.78 

Silver  bullion   (at  cost) 56,720,406.41 

Unclassified      (unassorted     cur- 
rency, etc. ) 3, 141,  005. 13 

Public  debt  paid,  awaiting  reim- 
bursement    727,  446.  76 


In  Federal  reserve  banks 43,  475,  862..  73 

In   transit 30,  083,  061.  41 


357,  708,  074. 14 


73,  558,  924. 14 

I 


In  special  depositaries — 

Account  of  sales  of  Ti-easury 
notes  and  certificates  of  in- 
debtedness    395, 738, 063. 16 

In  national-bank  depositaries — 

To   credit   of   Treasurer   of   the 

United    States 8,207,647.02 

To  credit  of  other  Government 

officers 16,  036,  064.  70 

In  transit 2,440,380.72 

26,  684, 092.  44 
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(Jeneral  fund — Continued. 

In  treasury  of  Philippine  Islands — 
To   credit   of   Treasurer  of  the 

United    State^s $7,  917^  707.  88 

In  foreign  depositaries — 

To   credit  of  Treasurer   of   the 

United  States $710,262.94 

To  credit  of  other  Government 

officers ' 51,  545,  267.  84 

— 52,  258,  530.  78 


^  ^     ^  ,   ,.  913,865,392.54 

Deduct  current   lia- 
bilities— 
National  -bank 
note  5  per  cent 

fund $18,  495,  044.  98 

Less  notes  in 
process  of  re- 
demption      13,  490,  886.  48 

5,  004, 158.  50 

Treasurer's  checks  outstanding,  298,  047. 10 
Post  Office  Department  balance—        18,  769,  940.  53 
Board   of  trustees,    Postal    Sav- 
ings System  balance 4, 121,  544,  01 

Balance    to    credit    of   postmas- 
ters, clerks  of  courts,  disburs- 
ing officers,  etc 77,659,580.48 

Undistributed  assets  of  insolvent 

national  banks 1,  630,  871.  72 

Deposits  for — 

Redemption   of   Federal    re- 
serve   notes    (5   per    cent 

fund,  gold) 259,178,087.04 

Redemption   of   Federal   re- 
serve  bank  notes    (5   per 

cent    fund) 9,442,096.55 

Retirement  of  additional  cir- 
culating notes,  act  of  May 

30,  1908 1  67,560.00 

Miscellaneous  redemption  ac- 
counts    4,  795, 176.  84 

•  380,  967,  062.  77 

Balance  in  the  Treasury  June  30,  1921,  as  per  state- 
ment of  the  public  debt  of  the  United  States  Gov- 
ment 532,  898, 329.  77 


^  This  amount  has  been  largely  reduced  since  the  close  of  the  fiscal  year. 


I 
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Comparison  of  receipts,  fiscal  years  1921  and  1920. 


1921 


1920 


Increase,  1921. 


Decrease,  1921. 


Customs 

Internal  revenue: 

Income  and  profits  taxes.. 
Miscellaneous 

Sales  of  public  lands 

Passport  fees 

Consular  fees 

Profits  on  coinage,  bullion  de- 
posits, etc 

Tax  on  circulation  of  national 
banks 

Food  Administration 

Interest  on  loans  to  foreign 
Governments 

Interest  on  foreign  obligations, 
sale  of  surplus  property,  War 
Department 

Principal  payments  on  foreign 
loans 

Interest  on  public  deposits 

Premium  on  converted  and 
war-risk  insurance 

Customs  fees,  fines,  penalties, 
services  of  oflicers,  etc 

Interest  on  loans  to  railroad 
companies 

Sale  of  war  supplies,  War  De- 
partment  

Payment  by  German  Govern- 
ment under  terms  of  armistice 

Interest  on  advance  payments 
to  contractors '. 

Douation  of  royalty  on  machine 
guns 

Dc(  rcase  of  capital  stock  United 

States  Grain  Corporation 

■  From  operations  and  disposal 
of  properties.  United  States 
Housing  Corporation 

From  District  of  Columbia 
sources 

Sale  of  explosive  plant,  Nitre, 
W.  Va 

Forest  Service,  cooperative 
fund 

Earnings  of  radio  service 

Naval  petroleum  reserve  lands, 
oil-leasing  act 

Past  productions,  oil-leasing  act 

Future  productions,  oil-leasing 
act 

Work  done  by  War  Depart- 
ment  

Rent  of  public  buildings  (War). 

Navy  hospital  and  clothing 
funds,  fines,  forfeitures,  etc.. 

Sales  of  ordnance  materials, 
etc.  (War)...., 

Land  fees .' 

Sales  of  war  supplies.  Navy 
Department 

Sales  of  naval  vessels 

Revenues  of  national  parks 

Fees  on  letters  patent 

Return  of  advances  to  reclama- 
tion fund 

Depredations  on  pubUc  lands.. 

Deposits  for  surveying  public 
lands 

Oregon  and  California  land 
grant  fund 

Proceeds  of  town  sites,  etc.. 
Reclamation  Service 

Commerce  collections 

Forest-reserve  fund 

Immigrant  fund 

NaturaUzation  fees 


$308,025,102.17 

3,228,137,673.75 

1,351,835,935.31 

1, 530, 439. 42 

1, 172, 705.  64 

5,676,850.61 

12,610,210.05 

4,799,615.73 
37, 078, 988. 55 

18,327,306.91 

12,701,508.93 

83,678,223.38 
5,668,852.42 

22, 051, 782. 65 

1, 173, 285. 63 

184,000.00 

181, 598, 778.  78 

11,154,467.22 

667, 383. 05 

520, 266. 12 

100,000,000.00 

4,240,055.17 

561, 106. 29 

700, 000.  00 

1,946,041.18 
606, 371.  84 

3,117,600.00 
5, 193, 548.  55 

1, 414, 567. 69 

344,784.23 
935, 301. 39 

2,474,577.79  I 

169,049.92 
1,753,759.83 

1,804,337.37 

74,953.04 

384, 276. 18 

2,696,502.46 

1,000,000.00 
68,646.25 

62,324.51 

363,802.04 

32,343.93 

305,904.84 

2,591,297.93 

5,767,893.69 

912,601.16 


$323,536,559.25 

3,956,936,003.60 
1, 442, 213, 241.  46 

1,910,140.20 
192, 782.  44 

1,671,174.00 

12,369,612.23 
4, 468, 704.  85 


3, 751, 433.  43 

485, 179.  87 

71, 045, 188.  47 
16,656,276.09 

10, 427, 122. 66 

1,096,077.24 

2,963,873.33 

300, 285, 959.  70 

3,346,675.40 

2,498,022.30 

1,304.61 

350, 000, 000. 00 

3,419,235.54 

415, 349. 04 

1, 400, 000. 00 

2, 044, 592. 13 
641, 584. 90 


527,053.71 
295, 146. 56 

942,099.42 

1,233,013.96 
1,609,351.29 

8,986,649.41 

3,009,737.54 

219,320.55 

2,605,780.80 


94, 376. 62 

101,213.16 

245,737.73 

77, 155. 19 

234, 868. 81 

4,871,877.84 

2,919,245.55 

491,538.50 


$979, 923.  20 
4,005,676.61 

240,597.82 

330,910.88 
37,078,988.55 

14, 575, 873.  48 


12, 216, 329.  06 
12,633,034.91 


11,624,659.99 
77,208.39 


7,807,791.82 


518,961.51 


820, 819. 63 
145,757.25 


24, 786. 94 

3,117,600.00 
5, 193, 548.  55 

1,414,567.69 


640, 154. 83 
1,532,478.37 


164,955.63 
90, 721. 66 

1,000,000.00 


118,064.31 
"'7i,'636."63 


2,848,648.14 
421,062.66 


$15,511,457.08 

728, 798, 329.  85 

90,377,306.15 

379, 700.  78 


10,987,423.67 


2, 879, 873. 33 
118,687,180.98 


1,830,639.31 


250, 000, 000.  00- 


700,000.00 
98, 550. 9& 


182,269.48 


1,063,964.04^ 


7, 182, 312. 04 
2,934,784.50 


25,730.37 
38,888.66 


44,811.26 
'2,'286,'579."9i 


'  Exclusive  of  $4,369,607.49  interest  received  on  account  of  loans  to  railroads  under  section  210  of  the- 
transportation  act  of  1920,  and  $26,415,163.88  interest  collected  under  the  provisions  of  the  Federal-control 
act  of  Mar.  21,  1918,  which  amounts  were  credited,  respectively,  to  the  revolving  funds,  "Loans  to  rail- 
roads" and  "Federal  control  of  transportation  systems." 
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Comparison  of  receipts,  fiscal  years  1921  and  i 920— Continued. 


Proceeds  of  seal  and  fox  sMns. 
Alaska  fund 

Judicial  fees,  fines,  penalties, 
etc 

Surplus  postal  revenues,  prior 
years 

Estimated  increased  postage.. 

Sales  of  Government  property. 

Rent  of  public  buildings, 
grounds,  etc 

Sales  of  lands  and  buildings 

Sales  to  Indians 

Franchise  tax  (surplus  earn- 
ings of  Federal  reserve  banks). 

'District  of  Columbia,  general 
receipts 

Funds  contributed  for  river 
and  harbor  improvements 

Reimbursements  on  account 
of  expenditures  made  for 
Indian  tribes 

Assessments  on  Federal  re- 
serve banks,  for  salaries,  etc. . 

Assessments  on  national  banks 
for  expenses  of  examiners 

Liquidation  of  capital  stock. 
Federal  land  banks 

■Discount  on  bonds,  notes,  and 
certificates  purchased 

Interest  on  farm  loan  bonds 

Miscellaneous 

Panama  Canal  tolls,  etc 


1921 


$1,024,886.81 
174, 329. 90 

4,382,676.51 


TRUST  FUNDS. 

Department  of  State: 

Miscellaneous  trust  funds.. 
War  Department: 

Army  deposit  funds 

Soldiers'     Home     perma- 
nent fund 

Preservation  of  birthplace 

of  Abraham  Lincoln 

Kavy  Department: 

i<favy  deposit  fund 

Marine  Corps  deposit  fund  . 

Navy  pension  fund 

Interior  Department: 

Proceeds  of  Indian  lands . . . 

Indian   moneys,   proceeds 
of  labor 

Miscellaneous  trust  funds .. . 

Personal  funds  of  patients, 
St.  Elizabeths  Hospital. . 

Pension  money,  St.  Eliza- 
beths Hospital 

District  of  Columbia: 

Miscellaneous    trust    fund 
deposits 

Washington      redemption 
f  imd , 

Police  and  firemen's  relief 
fund 

Other  trust  funds 

Teachers'  retirement  fund 
deductions 


■Deduct — 

Moneys  covered  by  ■war- 
rant in  year  subsequent 
to  the  deposit  thereof 


-Add— 

Moneys  received  in  fiscal 
year  but  not  covered  by 
warrant 


Total  ordinary  receipts. 


356,550.78 

1,083,000.85 
246,260.00 
383, 246. 87 

60,724,742.27 

14,439,985.93 

3, 774, 947. 68 

33, 729. 48 

4, 819, 339. 72 

1,583,037.11 

954, 835. 00 

10,675,194.55 
8, 306, 075. 00 
6,690,105.51 

11,914,361.32 


335,211.57 

158, 248. 70 

821, 009. 01 

2,040.00 

98,986.40 

102,689.37 

2, 863.  53 

1,319,516.82 

20, 443, 157. 66 
909, 301.  27 

210, 934. 26 

74, 075. 27 

826, 234. 80 

148,826.20 

161, 16S.  67 
26, 253. 68 

192,847.75 


5,585,475,693.85 


1,105,240.83 


1920 


1,241, 
213, 


648. 25 
121.83 


3,077,945.57 


300, 
4,913, 
12,647, 

429, 
347, 
226, 

2,703, 

11,446, 

2, 428, 


,000.00 
,000.00 
092.24 

751.42 
986. 96 
362. 65 

893. 63 

050.58 

920.  65 


77, 077. 70 

3, 229, 366. 98 

1, 181, 196. 05 

610, 299. 00 

66,461,707.27 
6, 159, 825.  DO 
4,634,959.30 
9,039,670.95 


10, 971. 93 

1,634,119.85 

408,576.66 

2,040.00 

62, 065. 19 

78, 140. 67 

1,993.52 

2, 416, 492.  24 

24, 633, 828. 12 
813, 152. 76 

236, 806. 73 

67, 607.  77 

674,542.12 

199,945.20 

166,325.98 
27, 945. 82 


5,584,370,453.02 


146,592.21 


5,584,517,045.23 


6,705,044,690.09 


1,735,493.29 


6,703,309,196.80 


1,105,240.83 


6,704,414,437.63 


Increase,  1921. 


Decrease,  1921. 


$1,304,730.94 


653,249.43 

""'156,' 884.' 22 

58,020,848.64 

2,993,935.35 

1,346,027.03 


1,589,972.74 
401, 841. 06 
344,536.00 


2,146,250.00 
2, 055, 146. 21 
2,874,690.37 


324, 239. 64 
412,432.35 


36,921.21 

24, 548. 70 

870. 01 


96,148.51 

6,467.50 
151,692.68 


192,847.75 


194,972,846.79 


194,972,846.79 


194,972,846.79 


8216, 761. 44 
38, 791. 93 


300,000.00 
4,913,000.00 
12,290,541.46 


101,726.96 


43, 348.  22 


55,786,-512.72 


1,475,871.15 


1,096,975.42 
4, 190, 670.  46 


25, 872.  47 


51,119.00 


5, 157. 31 
1,692.14 


1,314,541,843.03 
630, 252. 46 


1,313,911,590.57 
958, 648. 62 


1,314,870,239.19 
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Comparison  of  receipts,  fiscal  years  1921  and  1920 — Continued. 


Public  debt: 

First  Liberty  loan 

Second  Liberty  loan 

Third  Libnrtyloan 

Fourth  Liberty  loaji 

V  ictory  Liberty  loan 

Treasury  notes 

Certificates  of  indebtedness. 
Treasury  (war)  savings  se- 
curities  

Postal  savings  bonds 

Bank-note  fund 


Total  public  debt  receipts . 

Total  receipts,  exclusive 

of  postal 

Postal  revenues 


Total  receipts,  including 
postal 


1  $2, 213. 00 

'  12,730.00 

311,191,600.00 

,486,964,950.00 

26,418,352.19 

178, 880. 00 

40, 186, 945. 00 


8, 864, 925, 784. 19 


14, 449, 442, 829.  42 
453,491,274.70 


14,912,934,104.12 


1  $230. 00 

1  920. 00 

498, 492. 50 

5,078,726.00 

1, 027, 542, 058. 23 


14, 728, 725, 968.  o."? 

73,240.467.03 

189, 400. 00 

17,071,987.50 


15, 852, 345, 949.  79 


22, 556, 760, 3S7. 42 
437,150,212.33 


22,993,910,599.75 


Increase,  1921. 


8230. 00 
920.00 


311,191,600.00 


23,114,957.50 


Decrease,  1921. 


$498,  492.  50 

5,080,939.00 

1, 027, 554, 788. 23 


6,241,761,018.53 


46,822,114.84 
10, 520. 00 


334, 307, 707. 50 


529, 280, 554.  29 
26,341,062.37 


655,621,616.66 


7,321,727,873.  la 


8, 636, 598, 112. 2» 


8,636,598,112.29 


I  Counter  entries. 


Comparison  of  disbursements,  fiscal  years  1921  and  1920. 


1921 

1920 

Increase,  1921. 

Decrease,  1921. 

Crvn,  ESTABLISHMENT. 

Legislative: 

Senate.         

$2, 470, 110. 61 
fi  fiis  sas.  nn 

$2, 587,  742.  45 

7, 059,  051. 93 

222,  937.  77 

8, 918,  954. 07 

877, 159.  04 

73,  862.  44 

$117,631.84 

House  of  Representatives 

440, 243.  93 

Legislative,  miscellaneous    i             lOfi.  ."^o?.  27 

116, 630. 50 

Public  Printer 

8,  316, 080.  91 
886,  625.  78 
82, 933. 65 

602, 873. 1ft 

Library  of  Congress 

Botanic  Garden 

$9,  466.  74 
9, 071.  21 

Total  legislative 

18,  480,  866.  22 

19,  739,  707. 70 

18, 537. 95 

1, 277, 379. 45 

Executive  proper: 

Salaries  and  expenses 

991    40.=;  7Q 

239, 356. 33 

1  5,  466.  80 
93,236,117.80 

17, 860. 54 

Relief,      etc.,      American 

14, 614. 54 

European  food  relief j         i  -  fi5s.  829.  74 

91, 577,  288.  Oft 

Salaries      and      expenses, 
Anthracite    Coal    Com- 
mission   

28, 195.  44 
311,629.55 

28, 195.  44 
42, 234. 66 
143, 440.  00 
37, 602. 28 

United  States  Tariff  Com- 
mission . 

269,  394.  89 

200, 000. 00 

1  23, 298. 38 

152,  907.  92 

554,  453.  63 

1  273,  875.  82 

16, 669. 66 

1351,711.76 

803,  945. 08 

350, 000, 000. 00 

21, 258. 66 

Temporary  government  for 

West  Indian  Islands 

National  security  and  de- 

343,  440.  00 
14,  303. 90 

J 

1 

Bureau  of  Efficiency. . . 

144. 528. 13 

659. 088. 14 
11,121,701.03 

1, 933.  75 

64,  523.  52 
462,  235.  74 

8, 379.  79' 

104, 634.  51 

War  Trade  Board 

847,  825. 21 

War  Industries  Board 

14,  705.  91- 

Committee  on  Public  In- 

416, 235. 28 

Alien  Propertv  Custodian 

341,709.34 

\Xheat  guaranty  fund  . . 

350, 000, 000. 00 

Bituminous  Coal  Commis- 

14,053.72 

25,312.38 

Total  executive  proper . . . 

2,  793, 626. 69 

444, 839, 751.  21 

786, 956. 71 

442,833,08L23 

I 


1  Excess  of  repayments. 

Note. — The  term  "  Disbur.«ement.s  "  as  used  in  these  tables  is  on  the  basis  of  warrants 
issued  (net)  and  includes  unexpended  balances  to  the  credit  of  disbursing'  officers  at  the 
end  of  the  year,  but  not  expenditures  under  such  unexpended  balances  at  the  beginning  of 
the  year. 
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Comparison  of  disbursements,  fiscal  years  1921  and  1920 — Continued. 


1921 

1920 

1 
Increase,  1921.        Decrease,  1921. 

CIVIL  ESTABLISHMENT— COntd. 

Department  of  State: 

Salaries  and  expenses 

$1, 313, 265.  94 

1,329,126.01 
2,201,137.61 

967,  353.  41 
431, 21U  18 

695,126.86 

252, 615.  98 

357, 145.  25 
100, 000. 00 

>  5,  44.5. 17 

2, 003.  77 

208, 184. 46 
250, 000. 00 

1  37,419.37 
397, 155. 64 
62, 421.  70 

$1,417,142.61 

1, 389,  459.  79 
2, 382,  926.  36 

1,648,211.58 
569, 633.  31 

932,  436.  30 

1,350,666.49 

187,  846.  42 
100, 000.  00 

83, 389.  80 

I  6, 621. 00 

177,  278.  74 
250,000.00 

2,698,516.97 

404,562.79 

4, 838. 35 

$10.3,876.67 

Foreign  intercourse- 
Diplomatic  salaries 

60,  333. 78 

Consular  salaries 

181,788.75 

Contingent  expenses  of 
foreign  missions 

680,  858. 17 

Post  allowances 

138,  414. 13 
237,  309.  44 

1,098,050.51 

Contingencies    of  con- 
sulates  

Emergencies  arising  in 
the  Diplomatic  and 
Consular  Service 

Transportation  of  dip- 
lomatic and  consular 
officers 

$169, 298. 83 

International  Union  of 
American  Republics. 

Relief  of  American  citi- 
zens in  Mexico  and 
German  V 

88, 834. 97 

Representation    of  in- 
terest s  of  foreign  G  ov- 
ernments 

8, 624.  77 

Relief  of  American  sea- 
men   

30, 905.  72 

Pavment  to  Panama... 

National  security  and 
defense.. . 



2,735,936.34 
7, 407. 15 

Miscellaneous  items 

Trust  funds 

57,583.35 

Total  Department  of 
State 

8,523,891.27 

13, 590, 288.  51 

266,412.67 

5  332  809.91 

Treasury  Department: 

Salaries,  Secretary's  office 
and  divisions  thereof 

1,653,141.83 

1,664,355.97 

5, 235. 42 

22, 982. 43 

869,096.91 

43,922.05 

10, 023, 315.  74 

7,332,629.50 

19,835,252.63 

8, 460. 60 
57, 605. 39 

27, 367, 040. 12 

18,654,341.32 

20, 224. 56 

2, 065, 603. 38 

301,082.64 

.3,171,624.62 

1,989,771.68 

21,41.5,757.03 

495,792.75 

88, 785. 86 

Contingent  fund   for   Sec- 
retary  

5  235.42 

International  High   Com- 
mission   

11.86 

946, 390.  82 

821. 27 

10,813,748.57 

12, 522, 339.  74 

10,948,364.23 

9, 536.  42 
38, 199. 46 

33, 138, 636.  45 

30, 503, 919. 08 

13,942.67 

6,819,486.23 

358,181.42 

3,407,596.08 

1,8.38,774.20 

17,812,997.31 

952,307.69 

35,437,847.37 

22, 970.  57 

Contingent     expenses     of 
department 

77,293.91 

Second      Pan     American 
Finance  Conference 

43, 100.  78 

Customs  Service- 
Collecting         customs 
revenues 

790, 432.  83 
5, 189, 710. 24 

Refunding    excess    of 
deposits 

Debentures    or    draw- 
backs   

8, 886, 888. 40 

Compensation   in   lieu 
of  moieties 

1, 075. 82 

Miscellaneous  refunds . . 

19,405.93 

Internal  Revenue  Service- 
Expenses  of  collecting. . 
Refunds  and  reliefs 

5, 771, 596. 33 
11,849,577.76  1 

i 

Miscellaneous 

6, 281. 89 

Enforcement    of    nar- 
cotic   and    national 
prohibition  acts 

4, 753, 882. 85 

57,101.78  f 
235, 971.  46 

Suppressing  counterfeiting 
and  other  crimes 

Accounting  offices 

Miscellaneous  offices 

150,997.48 
3,602,759.72 

Public  Health  Service 

Epidemic  diseases 

456,' 514.' 94' 

35,437,847.37 

Medical  and  hospital  serv- 
ices   

'  Excess  of  ropaymonts. 

Note. — The  term  "  Disbursements  "  as  used  in  these  tables  Is  on  the  basis  of  warrants 
issued  (net)  and  includes  unexpended  balances  to  the  credit  of  disbursing  officers  at  the 
end  of  the  year,  but  not  expenditures  under  such  unexpended  balances  at  the  beginning  of 
the  year. 
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Comparison  of  disbursements,  fiscal  years  1921  and  1920 — Continued. 


1921 


1920 


Increase,  1921. 


CIVIL  ESTABLISHMENT— COntd. 

'Treasury  Department— Contd. 
War  Risk  Insurance  i— 
Salaries  and  expenses. . 

Losses 

Military     and     naval 

compensation 

Military     and     naval 

family  allowance 

Military     and     naval 

insurance 

National  security  and 

defense 

Medical   and   hospital 

services 

Government  life  insurance 
fund- 
Investments  

Current  expenses 

Federal  Farm  Loan  Board — 
Salaries  and  expenses. . 

Engraving  and  printing 

Paper,    etc.,    for    United 

States  securities 

Preparation  and  issue   of 

Federal  reserve  notes 

Expenses  of  loans 

Charges  on  bullion  sold 

Loss     on     silver     dollars 

melted  or  broken  up 

Coast  (j  uard 

Independent  Treasury 

Mints  and  assay  offices 

Public  buildings — 

Sites,  construction,  and 

equipment 

Current  maintenance.. . 
Salaries  and  expenses,  na- 
tional-bank examiners 

National  security  and  de- 
fense   

Increase  of  compensation. . . 

Miscellaneous  items 

Special  funds — 

Phihppine  special  funds 
Porto  Rico  special  funds 
Securities  trust  fimd... 

Total  Treasury   De- 
partment   


$9, 553, 867. 07 


War  Department: 

Salaries  and  expenses 

Additional  employees 

PubUc    buildings    and 

grounds 

Increase  of  compensation. . . 

Total  War  Department... 

Navy  Department: 

Salaries  and  expenses 

Additional  employees 

Temporary  office  buildings. 
Increase  of  compensation. . . 

Total  Navy  Department. 

Interior  Department: 

Salaries     and      expenses, 

office  of  Secretary 

G  eneral  Land  Office 

Public  Lands  Service 

National      security      and 

defense. 

Indian  Office _. 

Pension  Office '. 


127, 416, 407. 31 

14,855,449.26 

75, 852, 541. 96 

»  9, 811. 65 

4,989,765.46 


20,558,946.94 
2,526,024.08 

208, 416.  75 
5, 572, 770.  76 


658,605.75 

14,034,731.52 

72, 032. 20 


$15,472,890.11 
521,790.82 

103,278,296.60 

30, 594, 051. 37 

'85,090,030.27 

»  32, 262. 21 


10,132,489.10 
49,915.03 

196, 046. 01 
5, 779, 500.  57 

690, 712. 35 

92, 261. 08 

22,122,776.85 

25, 479. 63 


12,805,403.07 

338, 131.  27 

1,489,619.11 


8,134,344.62 
7, 730, 920. 95 

1,609,211.80 

»  1,025,509.44 

14, 154, 309. 10 

933, 014. 46 

2,014,760.51 

1, 919, 029.  78 

2  2, 021, 541. 62 


10,324,940.34 
635,326.64 

1,545,231.77 


6,918,375.13 
7,108,693.04 

1,339,669.41 

2  295,714.87 

12, 215, 722.  78 

452, 281. 58 

856, 380. 07 
286, 503.  53 
2  13, 447. 03 


492,253,997.09 


260, 451, 947. 17 


2, 486, 890. 87 
2, 888, 168. 40 

897, 598.  77 
1, 123, 032.  28 


2,541,022.83 
3, 960, 223.  77 

681, 565.  72 
1, 551, 457. 20 


7,395,690.32 


8, 734, 269.  52 


1,348,134.29 

1,389,624.94 

53, 444. 63 

797, 632. 71 


939, 970. 35 

1,000,454.41 

208, 222.  08 

648, 505.  23 


3, 591,  S36.  57 


2, 797, 152. 07 


1,008,856.88 

685, 746. 83 

2, 533, 165. 98 

593. 09 

292,647.16 

1,260,905.68 

1  Exclusive  of  allotments  of  pay. 


1,111,137.12 

673,251.40 

3,049,492.10 

55,921.29 

300, 975. 13 

1,277,559.32 


$24,138,110.71 


160, 942, 572.  23 

22, 450. 56 

4, 989, 765. 46 

10,426,457.84 
2,476,709.05 

12, 370.  74 


566,344.67 
"46,"  552."  57 


2, 480, 462.  73 


1,215,969.49 
622,227.91 

269, 542. 39 


1, 938, 586. 32 
480, 732.  88 

1, 158, 380. 44 
1, 632, 526.  25 


278, 129, 553. 39 


216, 033. 05 


216, 033. 05 


408, 163.  94 
389. 170.  53 


149, 127.  48 


946, 461. 95 


12,495.43 


2  Excess  of  repayments. 


Note. — The  term  "  Disbursements  "  as  used  in  these  tables  is  on  the  basis  of  warrants 
issued  (net)  and  includes  unexpended  balances  to  tlie  credit  of  disbursing  officers  at  the 
end  of  the  year,  but  not  expenditures  under  such  unexpended  balances  at  the  beginning  of 
the  year. 
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Comparison  of  cUsbursenients,  fiscal  years  1921  and  1920 — Continued. 


1921 


1920 


Increase,  1921. 


Decrease,  1921. 


CIVIL  ESTABLISHMENT— COntd. 

Interior  Department — Contd. 

Patent  Office 

Bureau  of  Education 

Colleges  for  agriculture  and 

the  mechanic  arts 

Geological  Survey 

Bureau  of  Mines 

Office    of    Superintendent 
of  Capitol  Building  and 

Grounds 

National  parks 

Territorial     governments.. 

St.  Elizabeths  Hospital 

Other  beneficiaries 

Construction,  etc.,  of  rail- 
roads in  Alaska 

Increase  of  compensation. . . 

Miscellaneous  items 

Special  funds- 
Reclamation  fund 

Revenues  of  national 
parks       and       Hot 

Springs,  Ark 

Deposits  for  surveying 

public  lands 

Public  schools,  Alaska 

fund 

Civil  Service  retirement 
fund — 

Investment 

Other 

Miscellaneous  trust  fimds. . 

Total   Interior    Depart- 
ment  


$1,669,385.70 
487,410.21 

2,500,000.00 
1,623,156.18 
3,632,661.43 


705,384.42 
1,099,117.18 

103,862.34 
1,150,698.53 

401,593.87 

9,560,868.11 

2, 266, 726. 68 

366,574.77 

5,950,300.54 


82,758.81 
66,033.22 
73,312.51 


8,000,000.00 

3,100,000.00 

183, 163. 27 


$1,643,383.75 
496,569.60 

2,500,000.00 
1,442,446.04 
2,490,382.03 


895, 237. 48 

977, 549. 34 

28,472.37 

1,085,952.72 

345,201.29 

6,240,053.20 

2, 086, 548. 36 

346,697.20 

704,5.38.02 


23,308.12 
128,362.16 
48,592.13 


$26, 001. 95 


ISO,  710. 14 
1, 142, 279. 40 


121,567.84 
75,389.97 
64,745.81 
56, 392. 58 

3,320,814.91 

180, 178. 32 

19, 877.  57 

5,185,762.52 


59,450.69 


187,865.06 


48,804,923.39 


Post  Ofl3,ce  Department: 

Salaries  and  expenses , 

Deficiency  in  postal  reve- 
nues   

Increase  of  compensation. . , 

Miscellaneous  items 

Additional  compensation, 
Postal  Service 


1,968,552.02 

130,128,458.02 
345,315.77 
227,648.67 

1,374,014.56 


28,199,495.23 


24,720.38 


8,000,000.00 
3, 100, 000. 00 


21,570,387.51 


1,869,651.83 

114,854.21 
320,886.80 
375,077.97 

35,698,400.00 


98,900.19 

130,013,603.81 
24,428.97 


Total    Post    Office    De- 
partment  


134,043,989.04,        38,378,870.81  |      130,136,932.97 


Tederai   control   of  telegraph 
and  telephone  systems 


1,195,708.79 


12,018,557.68 


7,034,708.00 
4,050,922.16 

3,653,315.06 

1,953,124.68 

1,202,400.88 

440,257.79 

1,869,222.34 

2,241,398.22 

236, 346.  57 

741, 053. 22 

194, 616. 76 

9, 155, 873. 62 
403, 835. 35 


6, 872. 35 

294,410.85 
4, 892, 006. 77 


6,802,667.03 
3,614,947.83 

3,753,943.41 


232,040.97 
435,974.33 


1,194,978.60 
366,917.23 
1,868,541.18 
2,502,460.62 
318, 936. 18 
649, 680. 20 
223,136.96 

I  5, 085, 659. 49 
402, 091.  52 


1, 199, 286. 09 

198, 833. 45 
6, 554, 915. 39 


1,953,124.68 

7, 422. 28 

73,340.56 

681. 16 

91 

373. 02 

14, 241, 533. 11 
1, 743.  83 


95, 577.  40 


100,628.35 


261,062.40 
112,589.61 


28, 520. 20 


Department  of  Agriculture: 

Salaries  and  miscellaneous. . 

Animal  Industry,  expenses. 

Meat  inspection,  A.jiimal 
Industry 

Farmers'  seed-grain  loans. . 

Entomology,  expenses 

Soils,  expenses 

Markets,  expenses 

Plant  Industry,  expenses. . 

Purchase  of  seeds 

Biological  Survey,  expenses. 

Crop  Estimates,  expenses. . 

Procurmg,  etc.,  nitrate  of 
soda 

Public  Roads,  expenses 

Stimulating  agriculture 
and  facilitating  distribu- 
tion of  products 

Office  of  Farm  Manage- 
ment  

Forest  Service 

*  Excess  of  repayments. 

Note. — The  term  "  Disbursements  "  as  used  in  these  tables  ig  on  the  basis  of  warrants 
issued  (net)  and  includes  unexpended  balances  to  the  credit  of  disbursing  oflScers  at  the 
end  of  the  year,  but  not  expenditures  under  such  unexpended  balances  at  the  beginning  of 
the  year. 


,  159. 39 


189,853.06 


62,328.94 


4,701.79 


964,959.35 


147,429.30 
34.324,385.44 


34,471,814.74 


10,822,848.89 


1, 192,  413. 74 
"i,'662,'968.'62 


70073— Fi  1921- 
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Comparison  of  disbursements,  fiscal  years  1921  and  1920 — Continued. 


1921 

1920 

Increase,  1921. 

Decrease,  1921. 

CIVIL  ESTABLISHMENT— COntd. 

Department  of  Agriculture- 
Continued. 
Acquisition  of  lands  for  pro- 
tection    of    watersheds, 
navigable  streams 

$1,179,472.82 

62, 498, 203. 00 

1  130. 45 

649,420.72 
913,637.92 

3, 112, 941. 70 
.>).  031.  ,577.  73 

$663,271.43 

24, 555, 179. 83 

119,229.30 

595, 084.  50 
893,745.66 

3,057,075.57 
4,471,593.71 
1,512,657.06 
2,812,614.59 
1,635,903.65 

84, 570.  58 

$516,201.39 
37,943,023.17 

{ 

Cooperative    construction, 
rural  post  roads,  etc 

National  security  and  de- 
fense.              

$119, 365. 75- 

Federal    Horticultural 

54, 336. 22 
19, 802. 26 

55, 866. 13 
559,984.02 

19, 835. 04 
200, 242. 01 
562, 073. 59 

23,477.05 
375,954.07 

110, 176.  25 

Bureau  of  Chemistrv 

States    Relations    Service, 

Wea  ther  B  urcau,  expenses .  j          1, 532, 492. 10 
Increase  of  compensation ...          3, 012, 856. 60 
Cooperative   work,    Forest           2. 197. 977. 24 

Service 

108,047.63 
375  9.'^4.n7 

Enforcement  of  insecticide 
act 

Preventing  spread  of  Euro- 

Special  funds—    . 

Payments    to     States 
and  Territories  from 
National     Forests 

fund 1,180,063.13 

Roads   and    trails    for 
States                                    363. 4.33.  ns 

1,069,886.88 
465,828.06 
78,749.67 

102, 394. 98 

Miscellaneous     special 

73,391.17 

5, 358.  50 

Total  Department  of 
Agriculture 

120,599,697.08 

66,611,066.69 

57,573,872.54 

3,585,242.15 

Department  of  Commerce: 

Salaries  and  expenses 

355, 190.  56 
1,634,649.52 
6,257,455.53 

850,577.23 
1    925  361.92 

375,495.14 
1,736,478.76 
13,667,102.58 

860,273.94 

1,820,607.18 

.   8,896,988.95 

1,354,342.31 

257,587.30 

3,563,705.59 

2,213,087.16 

38, 200. 29 

969,643.68 
11,533.04 

20,304.58 

101,829.24 

7,409,647.05 

Foreign      and      Domestic 
Commerce 

9,696.71 

104, 754.  74 
822,320.53 

Liglitliouse  Establishment . :         9, 719, 309. 48 
Bureau  of  Fisheries               1          1  233  27S.  92 

121,063.39 

Bureau  of  Navigation 316, 7G0.  58 

National      security      and 
defense                                               12  086. 30 

59,173.28 

3,551,619.29 

306,620.36 
52,98L83 

91  182. 12 

Steamboat-  Inspection 
Service    .  .  . 

968,636.58 
8,392.79 

1,007.10 

3, 140.  25 

Total     Department     of 
Commerce 

25,892,589.05 

35,765,045.92 

1,345,850.74 

11,218,307.61 

Department  of  Labor: 

Salaries  and  expenses 

Bureau  of  Labor  Statistics. 

391,357.08 
257, 144. 12 
668,668.71 
1,111,021.81 
2,926,434.11 
310,846.11 
254,677.04 
232, 660. 04 

60,944.38 

I  326. 15 

378. 02 

616,055.95 

210  395  66 

400,080.70 
301,749.25 
611,323.82 
266,732.41 
2,530,893.99 
135,000.00 
266,358.27 
390,485.02 

144,023.89 

290, 130. 24 

8,723.62 

57,' 344.' 89" 

844, 289.  40 
395,540.12 
175,846.11 

44,605.13 

Bureau  of  Immigration. . . . 

Regulating  immigration 

Immigrant  stations 

11,681.23 

Employment  service 

National  security  and  de- 

157, 824. 98 

83, 079. 61 

War  emergency    employ- 

290,456.39 

190,371.27 
"ilR  dl'i   57 

189, 993. 25 

Increase  of  compensation. . . 

OR  9<in  ss 

7a  fififi  72                  130. 728. 94 

Total  Department  of  La- 
bor  

7,040,856.88 

6,125,231.15 

1,701,989.84 

786,364.11 

^  Excess  of  repayments. 

Note. — The  term  "  Disbursements  "  as  used  in  these  tables  is  on  the  basis  of  warrants 
Issued  (net)  and  ineludes  unexpended  balances  to  the  credit  of  disbursing  officers  at  the 
«'iid  of  the  year,  but  not  expenditures  under  such  unexiiended  balances  at  the  beginning  of 
the  year. 
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Comparison  of  disbursements,  fiscal  years  1921  and  1920 — Continued. 


1921 


1920 


Increase,  1921.   Decrease,  1921. 


CIVIL  ESTABLISHMENT— COntd. 

pepartment  of  Justice: 

Salaries  and  expenses 

Sa  aries  of  justices,  assistant 
al  torneys,  etc 

Court  of  Clairas 

National  security  and  de- 
fense  

Salaries,  fees,  etc.,  of  mar- 
shals   

Fees  of  witnesses 

Salaries  and  fees,  district 
attorneys 

Fees  of  jurors 

Fees  of  clerics 

Fees  of  commissiojiers 

Support  of  prisoners 

Pay  of  bailiils 

Miscellaneous  expenses, 
United  States  courts 

Detection  and  prosecution 
of  crimes 

Penitentiaries 

Increase  of  compensation... 

Miscellaneous  items 

Total  Department  of  Jus- 
tice  

Independent  bureaus  and  offi- 
ces: 
Interstate  Commerce  Com- 
mission   

Federal  control  of  trans- 
portation systems,  and 
transportation  act,  192U. . 

Smithsonian  Institution 

National  Museum 

Rock  Creek  Parkway  Com- 
mission   

Zoological  Park 

Salaries,  etc.,  Federal  Re- 
serve Board 

Council  of  National  Defensei 
War  Finance  Corporation . . 
Board   of   Mediation   and 

Conciliation 

Advisory    Committee    for 

Aeronautics 

United  States  Employees' 
Compensation  Commis- 
sion  

Board  for  Vocational  Edu- 
cation  

United    States    Shipping 
Board — 
Salaries  and  expenses... 
Emergency  shipping 

fund 

National  security  and 

defense 

Food  and   Fuel  Adminis- 
trations— 
Salaries  and  expenses... 
National  security  and 

defence 

United  States  Housing 

Corporation 

Interdepartmental     Social 

Hygiene  Board 

Federal  Trade  Commission. 
state,  \\  ar,  and  Navy  De- 
partment Buildins^s" 


$1,034,439.04 

4, 050, 527. 23 
84, 498.  62 

1  5, 526. 45 

2,184,726.74 
1, 131, 436. 25 

851,901.32 
1,219,765.47 
1,897.11 
331,451.31 
953, 425.  88 
231, 849.  54 

612,676.72 

2,320,732.87 

1,458,620.79 

778, 755.  81 

406,272.28 


81,058,250.93 

3,365,206.95 
78, 143. 02 

38, 325.  82 

2,216,195.85 
1,176,202.12 

886, 500.  60 
1,229,347.15 

124,604.89 

280, 850.  20 
1,431,777.82 

231,49:5.06 

556, 822. 03 

2,681,574.64 

2,141,156.97 

762, 752.  88 

408, 040. 70 


8685,320.28 
6, 355. 60 


50,601.11 


356. 48 
55, 854.  69 


16, 002. 93 


17, 647, 450.  53 


18,667,245.63 


814,491.09 


6, 097, 061. 30 


739, 019, 362. 64 
282, 101.  02 
413, 999. 44 

140, 619.  56 
200,  407.  81 

4, 493, 633. 34 
66, 636. 05 


20, 945. 97 
184, 600. 52 

2, 529, 334. 29 
104, 672,  029.  43 

365, 977. 55 

92,  563, 969.  57 

1  43, 163.  24 

21, 701. 65 

'  271, 077. 60 

1,322,237.63 

932, 609.  70 
1,010,327.37 

2,201,713.55 


5,  847, 961. 96 

1, 038, 614, 901. 18 
269,  712. 77 
407, 209. 73 

231, 059.  22 
120,  094. 94 

2,  608, 384.  26 

107,  758. 20 

150,  000, 000. 00 

26, 116.  85 

229, 886. 11 

2,  239,  801. 95 
34, 984,  423.  90 

462, 911. 10 

467, 238, 136. 59 

1, 393,  501. 66 

120,127.41 
1  1, 753, 986.  52 
12,038,712.77 


1, 791, 071.  03 
1,021,653.58 

2, 4S3, 402. 33 


249, 099. 34 


12,  388. 25 
6,  789.  71 


80,  312.  87 
1,  885, 249.  08 


289, 532. 34 
69, 687, 605. 53 


1,482,908.92 
3, 360, 950. 40 


$23,811.! 


43, 852. 27 

31,469.11 

44,765.87 

34, 599.  28 

9,581.68 

122,707.78 


478, 351. 94 


360,841.77 
682, 536. 18 


1,768.42 


1,8:34,286.19 


299,  595,  538. 54 


90,  439. 66 


41, 122. 15 
150,  000, 000. 00 

5, 170.  88 

45, 285. 59 


96, 933. 55 

374, 674, 167. 02 

1,  436, 664. 90 

98, 425. 76 


858,461.33 
11,326.21 

278,  748.  73 


1  Excess  of  repayments. 

Note. — The  term  "  Disbur.sement.s  "  as  used  in  these  tables  i.s  on  the  basis  of  warrants 
issued  (net)  and  includes  nnexjiended  balances  to  the  credit  of  disbursing  officers  at  the 
end  of  the  year,  but  not  expenditures  under  such  unexpended  balances  at  the  beginning  of 
the  year. 
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Comparison  of  (Ushursements,  fiscal  years  1921  and  1920 — Continued. 


CIVIL  ESTABLISHMENT— COntd. 

Independent  bureaus  and  of- 
fices— Continued. 

United  States  Pilmm  Ter- 
centenary Commission . . . 
Other  independent  offices . . 

Total   independent    bu- 
reaus and  offices 

District  of  Columbia: 

Salaries  and  expenses 

Special  funds — 

AVater  department 

Washington  Aqueduct . 
Miscellaneous     special 

funds 

Trust  funds — 

Miscellaneous  trust- 
fund  deposits 

Washinston  redemp- 
tion fund 

Police  and  firemen's 

relief  fund 

Teachers'  retirement 
fund- 
Investment 

Other 

Other  trust  funds 


Total  District  of  Co- 
lumbia  


Total  civil  establish- 
ment  


WAR  DEPAETMENT. 


Ililitary  Establishment. 


Quartermaster  Corps 

Pay,  etc.,  of  the  Army  » 

M  edical  Department 

Ordnance  Department 

Engineer  Department 

Chemical  Warfare  Service , 

Signal  Service 

A  viation 

Military  Academy , 

Military  posts , 

National  Guard , 

Vocational  training  of  soldiers. , 
Civilian      military      training 

camps , 

Registration  and  selection  for 

military  service 

Increase  of  compensation 

Miscellaneous  items , 

Army  account  of  advances 

Panama  Canal,  fortifications, 

etc 


Total    Military    Estab- 
lishment   


National  cemeteries 

National  parks 

National  homes  for  disabled 
soldiers , 

State  homes  for  disabled  sol- 
diers   

Medical  and  hospital  services  . 


1921 


$242, 645.  70 
420.  788. 61 


956,  891, 481. 86 


20, 877,  085.  79 

846,  832. 35 
186, 260. 08 

8, 873.  67 


798, 484. 91 
156, 733. 29 
169,  581. 69 


160, 000. 00 
26,393.92 
12, 013.  84 


23, 242, 259.  54 


1 1, 868, 398, 844. 32 


2  111,874, 

424, 357, 

6, 826, 

91,914, 

2  33, 538, 

1, 873, 

7,011, 

30, 913, 

1, 410, 

728, 

7, 970, 

3,  855, 


070. 32 
422. 05 
589. 94 
274. 32 
743. 81 
592. 57 
518. 70 
798. 28 
967. 17 
132. 17 
815.42 
419. 08 


27, 187. 25 

709,385.31 

15, 985, 110. 24 

1, 141, 333. 95 

20, 603, 527. 39 

2,088,007.06 


1920 


S142, 052. 47 


1, 706, 547, 527. 95 


18,547,698.98 

710, 488. 48 
149, 499. 86 

9, 403.  21 


644,  771.  98 
194, 721.  37 
147, 143. 92 


9, 693. 97 


20,413,421.77 


12,682,879,579.01 


326, 
348, 

9, 

286, 
43, 

8, 

2  24, 

1, 


450, 
206, 
332, 
506, 
304, 
622, 
035, 
356, 
971, 
991, 
675, 
767, 


587. 50 
924.10 

837. 04 
697. 68 
345.  72 
895.87 

732. 05 
590. 23 
370. 05 
295. 09 
918. 61 
574. 65 


172, 007. 59 

2, 877, 482. 21 
16,067,158.45 
1, 165, 418. 81 


472, 064, 272. 77 


12, 401,  966.  67 
189,  776.  SO 

5, 347, 136.  99 

066,  .34 1.06 
4, 570, 000.  00 


3, 433, 592. 82 


1,027,225,248.01 


Increase,  1921.       Decrease,  1921. 


$242, 645.  70 
278,736.14 


77,576,218.28 


2, 329, 386. 81 

136,343.87 
36, 760. 22 


153. 712. 93 


22, 437. 77 


160, 000. 00 

26,393.92 

2,319.87 


2, 867, 355. 39 


57.3,951,054.08 


76, 150, 497. 95 


1, 250, 696. 70 
'55,"276,'388.'5i' 


6, 294, 896. 81 
3,087,844.43 


20,603.527.39 


162,657,851.79 


$827, 232, 284. 37  ; 


529.  54 


37,  988. 08  ' 


38,517.62; 


1,388,431,788.77. 


438,324,657.82 


2, 506, 247. 10 
194, 592, 423. 36 
76,843,089.53 


1,024,213.35 


560, 402. 88 
263, 162. 92 


144, 820. 34 

2, 108, 096. 90 
82, 042. 21 
24, 084. 86 


1,345,585.76 


717,818,827.03; 


2, 840, 840. 96 
150, 217. 48 

4, 996, 881. 19 

1, 094, 584. 44 


9,561,125.71 
39, 559. 32 

350, 255. 80 


4,  570, 000. 00 


128, 242. 78. 


1  Exclusive  of  purchase  of  obligations  of  foreign  Governments  and  purchase  of  farm-loan  bonds,  hereto- 
fore classed  as  "special." 

2  Excess  of  repayments. 

« Includes  payment  of  allotments  by  Bureau  of  War  Risk  Insurance. 

Note. — The  term  "  Disbursements  "  as  used  in  these  tables  is  on  the  basis  of  warrants 
issued  (net)  and  includes  unexpended  balances  to  the  credit  of  disbursing  officers  at  the 
end  of  the  year,  but  not  expenditures  under  such  unexuended  balances  at  the  beginning  of 
the  year. 
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Comparison  of  disbursements,  fiscal  years  1921  and  1920 — Continued. 


1921 

1920 

Increase,  1921. 

Decrease,  1921. 

WAR  DEPARTMENT— continued. 
Soldiers'    Home    interest    ac- 

SSO,  780.  50 
55, 445. 67 

575, 135. 00 

70.3, 885.  30 

441, 128. 49 

1, 456, 101. 78 

217,993.54 
134, 209.  09 

1  2, 159, 271.  52 

1,271,876.21 
1,700.00 

8102, 566. 77 
4, 809. 07 

440, 000.  00 
987,534.73 
331,539.19 
817,618.93 

8.5,916.57 
92,660.62 

4, 940, 741. 34 

848,612.51 
500.00 

S21, 777.*21 

S50,636.60 
135, 135. 00 

Bridge  across  Potomac  River, 

283,649.43 

109,589.30 
638, 482. 85 

162, 076.  97 
41, 548. 47 

Increase  of  compensation 

Special  funds: 

Wagon  roads,  etc.,  Alaska 

Miscellaneous  special  funds. 

Trust  fimds: 

Pav  of  tlio  Army,  deposit 
fund. 

7,100,012.86 

Soldiers'  Home  permanent 

423,263.70 
1, 200. 00 

Total  war,  miscellaneous, 

26,234,215.24 

17, 735, 023. 80 

16, 082, 873. 72 

7, 533, 682. 28 

Rivers  and  harbors. 
Improving  rivers 

45, 602, 287. 93 
9, 498, 071. 31 

3,721,963.06 

34, 800, 217. 64 
12,860,335.75 

2,213,377.03 

10, 802, 070. 29 

Improving  harbors 

3, 364, 264. 44 

Special  funds   for  rivers  and 
harbors 

1,508,580.03 

Total  rivers  and  harbors. . 

58,820,322.30 

49,873,930.42 

12,310,656.32 

3,364,264.44 

Total  War  Department. . 

557,168,810.31 

1,094,834,202.23 

191,051,381.83 

728,716,773.75 

NAVY  DEPARTMENT. 

Naval  Establishment. 
Increase  of  the  Naw 

202,469,924.00 
25,1.53,742.28 
36,853,498.87 

34,534,125.31 
44,066,651.20 
33,459,963.90 

97,930,395.49 

4, 520, 558. 27 

243, 370, 338.  71 
46, 134, 106. 15 
18,548,341.87 

16,558,456.11 
81,743,882.65 
24, 811, 4S5. 39 

56,499,573.05 

8,805,2.30.42 
2  42,780,322.76 

40,900,414.71 

Bureau  of  Yards  and  Docks 

20, 980, 363. 87 

Bureau  of  Navigation. . 

18,305,157.00 
17,975,669.20 

Bmeau   of  Construction   and 
Repair 

Bureau  of  Ordiiance 

37,677,231.45 

Bureau  of  Steam  Engineering. . 

8,648,478.51 
41,430,822.44 

Bureau  of  SuppUes  and  Ac- 
counts  

Bureau  of  Medicine  and  Sur- 
gery  ^ 

4,284,672.15 

Marine  Corps 

2  35, 300, 359. 61 

7,479,963.15 

Naval  supply  account  fund 

226,623,334.57. 

2,477,347.99 

2  180,297,758.21 

24, 606, 454. 62 

226,623,334.57 
201,522.23 

Naval  AcVdemy 

2,275,825.7' 

2  189, 353, 302. 99 

38. 935. 299.  94 

Pay  of  the  Navy 

9, 055, 544. 78 

Aviation 

14, 328, 845. 32 

J  udgments,  Court  of  ClaLms 

642,792.63  '              200,366.27 

442, 426.  36 

General  account  of  advances 

1  333, 060,  373. 64       i  140. 0,50. 309.  OS 

193,610,064.56 

Miscellaneous  items 

309, 416.  58 

17,826.22 

18,943,627.52 

1.745,015.24 
1, 332, 993. 94 

521, 395.  40 

52,965.47 

4,207,810.15 

1,176,529.97 
179.717.68 

211,978.82 

National  security  and  defense. . 

35, 139. 25 

Increase  of  compensation 

14,735,817.37 

568,485.27 
1, 153, 276. 26 
12,914,244.70 

Special  funds: 

Naval  hospital  fund 

Fines  and  forfeitures 

Clothing  fund 

6, 542,  791.  79  1        »  6.  :-!7i '  452.  91 

Trust  funds: 

Pay,  Marine  Corps,  deposit 
fund 

72,739.67 

87,048.93 
i;?S.52 

72,739.67 

Pay  of  the  Navy,  deposit 
fimd 

110,004.04 

23,555.11 

Prize  money 

138. 52 

Total   Naval   EstabUsh- 
meiit 

644,278,808.64 

629, 893, 115. 87 

343, 022, 789. 02 

328,637,096.25 

*  Excess  of  repayments. 

•  Includes  payments  of  allotments  by  the  Bureau  of  War  Risk  Insurance. 

Note. — The  term  "  Disbursements  "  as  used  in  these  tables  is  on  the  basis  of  ■n-arrants 
issued  (net)  and  includes  unexpended  balances  to  tlie  credit  of  disbursing  officers  at  the 
end  of  the  year,  but  not  expenditures  under  such  unexpended  balances  at  the  beginning  of 
the  year. 
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Comparison  of  disbursements,  fiscal  years  1921  and  1920 — Coiitinuod.         ■ 


INDIAN  SERVICE. 

current    and    contingent    ex- 
penses   

FiiJflllinc;  trcatj'  stipulations. . 

Miscellaneous  supports 

Interest  on  Indian  trust-fund 

accounts 

Support  of  Indian  schools 

Miscellaneous  expenses 

Trust  funds 


Total  Indian  Service . 


Purchase  or  obligations  of  for- 
eign Governments 

Purchase  of  farm  loan  bonds . . 

Panama  Canal 

Pensions 

Interest  on  the  public  debt 


Deduct  repayments  received  in 
fiscal  year  but  not  covered  by 
warrant 


Add  repayments  covered  by 
warrant"  in  year  subsequent 
to  the  deposit  thereof 


Total  ordinary  warrant 
disbursements  i 


Public  debt: 

J'irst  liberty  loan,  at  3i  per 
cent 

First  Liberty  loan,  con- 
verted at  4  per  cent 

First  Liberty  loan,  con- 
verted at  41  per  cent 

Second  Liberty  loan , 

Second  Liberty  loan,  con- 
verted at4i  percent 

Third  Liberty  loan 

Fourth  Liberty  loan 

Victory  Libertv  loan 

Loan  of  1908-1918 

Certificates  of  indebted- 
ness, various  rates 

Treasury  (war)  savings  se- 
curities  

Bank-note  fimd 

Fimded  loan  of  1907 

Miscellaneous  r  e  d  e  m  p  - 
tions 


Total   public   debt    dis- 
bursements   


Total    disbursements, 

exclusive  of  postal 

Postal  Service,  payable  from 
postal  revenues 


Total    disbursements, 
including  postal 


1921 


$1,444,109.65 
595, 190. 15 
700, 258. 19 

1,129,733.11 
4, 7S8,  lis.  3?. 
4, 570, 048.  21 
28,  243, 349.  96 


41,470,807.60 


73, 898, 697. 44 
8, 600, 000. 00 

10, 230, 390.  79 
260,611,416.13 
996, 676,  '^03.  75 


4, 467, 332, 578.  98 


68,20'-  86 


4,467,264,370.12 

1,  149,091.98 


4,468,713,468.10 


550. 00 

199, 300. 00 
1, 000. 00 

8, 769, 450. 00 

51,155,500.00 

39, 499, 250. 00 

332, 587, 450. 00 

143, 200. 00 

8,552,216,500.00 

159, 731, 9  >3. 18 

37,  m\  631. 00 

3, 600. 00 


9,181,774,013.87 


13,650,487,481.97 
2  463, 491, 274. 70 


14, 113, 978, 750. 67 


1920 


$1,360,574.47 
624,044.20 
729, 921. 66 

1,290,781.27 

4, 373, 455. 28 

5, 061, 970.  89 

27,076,084.17 


40,516,831.94 


421,337,028.09 

26,  SS7, 356.  25 

6,031,463.72 

213,344,204.11 

1, 024, 024, 440. 02 


Increase,  1921. 


S83, 535. 18 


414, 663. 05 
"i,"i67,'26.3."79' 


1,66.5,464.02 


6, 139, 748, 221.  24 


1,449,091.98 


6,138,299,129.26 
3,446,110.82 


10, 19^927.07 
47,267,212.02 


1,167,156,828.04 


1, 167, 156, 828. 04 


6,141,745,240. 


1,167,156,828.04 


14, 862, 000. 00 

17, 475. 700. 00 
10, 007, 700. 00 

231,142,700.00 
296, 338, 250. 00 
405, 221, 500. 00 
249, 006, 500. 00 
416, 140. 00 

15,588,704,458.53 

199, 818, 880. 44 

23,424,l(i4.50 

22, 950. 00 

3,327.78 


Decrease,  1921. 


$28, 864.  05 
29, 663. 47 


161, 048. 16 


491,922.68 


711, 488. : 


347, 440, 330. 65 
18, 287, 356.  25 


27, 347, 636.  27 


2, 839, 572,  170. 30 
1,380,889.12 


2,838,193,581.18 
1,  997, 018.  84 


2, 840, 188, 600. 02 


S3, 580, 950.  OC 


14, 861, 450. 00 

17,276,400.00 
10,006,700.00 

222,373,2.50.00 
245,182,7,50.00 
3C5, 722, 250. 00 


14, 036, 406. 50 


17,036,444,271.25 


2,141.91 


97,619,708.41 


23, 178, 189, 511. 33     1,  264, 776,  536. 45 
418,722,295.05  44,768,979.65 


23, 596, 911, 805. 38 


1,309,545,516.10 


272, 940. 00 

7, 036, 487, 958. 53 

40,086,917.26 

19,"  350. '66 


7, 952, 289, 965. 79 


10, 792, 478, 565. 81 


10,792,478,565.81 


>  Exclusive  of  principal  of  the  public  debt  and  Postal  Service. 

2  Exclusive  of  551,374,014.56  for  1020  additional  compensation,  other  pavments  of 
$144,387.34  on  account  of  the  Postal  Sei-vice,  $130,128,458.02  for  deficiencies  .in  Ihe 
postal  revenues  paid  from  the  general  fund,  additional  grants  from  the  Treasury  of 
$6,519,683.59  transferred  to  the  civil-service  retirement  and  disability  fund,  and  $26.- 
015,215.53  paid  from  prior  postal  balances. 

Note. — The  term  "  Disbursements  "  as  used  in  these  tables  is  on  the  basis  of  warrants 
issued  (net)  and  includes  unexpended  balances  to  the  credit  of  disbursing  officers  at  the 
end  of  the  year,  but  not  extiendirures  under  such  unexpended  balances  at  the  beginning  of 
the  year. 
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The  folloAYing  tabulations  summarize  the  receipts  and  expenditures 
of  the  fiscal  year  1921  and  the  estimated  receipts  and  expenditures 
for  the  fiscal  years  1922  and  1923  on  the  basis  of  the  latest  informa- 
tion received  from  the  Bureau  of  the  Budget  and  the  various  depart- 
ments and  establishments,  and  shows  the  estimated  results  at  the 
close  of  each  year : 

[On  basis  of  dally  Treasury  statements.] 


Net  balance  in  general  fund  at  beginning  of  fiscal  year. 
Receipts: 

Ordinary 

Public  debt , 


Expenditures: 

Ordinary 

Public  debt  chargeable  against  ordinary  receipts. . . 

Other  public-debt  expenditures 

Net  balance  in  general  fund  at  close  of  fiscal  year 


Total. 


Actual,  fiscal 
year  1921. 


$357,701,682 

5, 624, 932, 961 
2, 865, 825, 322 


Total 8, 848, 459, 965 


5,115,927,689 
422,113,000 

2,760,741,170 
549, 678, 106 


8,848,459,965 


Estimated,  Estimated, 

fiscal  year  1922.  j  fiscal  year  1923. 

i 


$549, 678, 106 

3,968,453,663 
3,686,271,598 


$420,125,251 

3,345,182,750 
5,231,069,550 


8,204,403,367  I   8,996,377,551 


3,604,980,166 
387, 942, 200 

3, 791, 355, 750 
420,125,251 


3, 143, 415, 927 
369, 338, 800 

5,231,069,550 
252, 553, 274 


8, 204, 403, 367    8, 996, 377, 551 


Postal  Service. 


Fiscal  year 
1921. 


Postal  receipts 

Postal  expenditures  payable  from  postal  receipts  and 
grants  from  the  Treasury 

Deficiency  in  the  postal  receipts,  payable  from  the 
general  fund 


$463,491,274 
593,619,732 


1130,128,458 


Estimated, 
fiscal  year  1922. 


$505, 000, 000 
553, 172, 270 


48, 172, 270 


Estimated, 
fiscal  year  1923. 


$546, 714,  OOC 
568,223,666 


1  Exclusive  of  other  payments  from  the  general  fund  on  account  of  the  Postal  Service  amounting  to 
$l,51s,402,  grant  from  the  Treasury  of  $11,519,684  transferred  to  the  civil-service  retirement  and  disability 
fund,  and  $26,015,215  paid  from  prior  postal  balance-^. 

Note.— The  deficiency  for  1921,  and  the  estimated  deficiencies  for  1922  and  1923  shown  above,  are  included 
in  the  general  classification  of  ordinary  expenditures  and  estimated  ordinary  expenditures  under  the 
Post  Office  Department  on  pp.  154,  157,  and  159  respectively. 


The  following  statements  exhibit  financial  transactions  for  the 
periods  stated  on  the  basis  of  cash  receipts  and  cash  expenditures: 
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■Classified  ordinary  expenditures  of  the  Government  for  the  fiscal  years  1920 
and  1921,  and  estimated  ordinary  expenditures  for  the  fiscal  years  1922  and 
1923. 

[On  the  basis  of  daily  Treasury  statements.] 


Ordinary. 


Fiscal  year  1920. 


Fiscal  year  1921. 


Fiscal  year  1922. 


Fiscal  year  1923. 


Legislative  establishment 

Executive  proper 

State  Department 

Treasury  Department 

War  Department 

Department  of  Justice 

Post  Office  Department 

Navy  Department 

Interior  Department 

Department  of  Agriculture 

Department  of  Commerce 

Department  of  Labor 

United  .States  Veterans' Bureau 

United  States  Sliipping  Board. 

Federal  control  of  transporta- 
tion systems  and  transporta- 
tion act,  1920 

War  Finance  Corporation 

•Grain  Corporation 

Other  independent  offices  and 
commissions 

District  of  Columbia 

Interest  on  public  debt 


Total 

Deduct     unclassified 
ments,  etc 


$19, 327, 

6, 675, 

13, 586, 

312,183, 

1,610,587, 

17,814, 

50, 019, 

736,021, 

279, 244, 

65, 546, 

30, 010, 

5, 415, 


708. 72 
517. 58 

024. 42 
133.74 
380. 86 
398. 18 
295. 07 

456. 43 
660.  87 
293. 14 
737.  75 
358.  40 


$18, 994, 

197, 

8, 780, 

476, 352, 

1, 101, 015, 

17, 206, 

135, 359, 

650, 373, 

341,769, 

119,837, 

30, 828, 

8, 502, 


565. 17 
341.68 
796.  84 
192.21 
013. 32 
418. 03 
108. 17 

835. 58 

318. 59 
759.  41 
761. 55 
509. 55 


530,565,649.61  I   130,723,268.26 


$15, 984, 
227, 

11,406, 
169, 871, 
389, 091, 

16, 825, 

51, 448, 
478, 850, 
326. 540, 
153;  037, 

20, 131, 

4, 796, 

438, 122, 

73,911, 


446. 00 
045. 00 
032.00 
163. 00 
406. 00 
568.  00 
724. 00 
000.00 
829.  00 
100.00 
800.00 
916. 00 
400.  00 
081. 00 


$16, 265, 
227, 

10, 432, 
168, 997, 
369, 902, 

IS,  415, 

21,866, 
431, 754, 
326, 032, 
173, 197, 

19, 939, 

6,  .301, 

455, 232, 

50, 495, 


215. 00 
045. 00 
624.00 
160. 00 
107. 00 
681.  00 
758. 00 
000.  00 
022. 00 
530. 00 
970. 00 
835. 00 
702.  00 
735.  on 


1,036,672,157.53 
1228,472,186.61 
3  350,328,494.70 

59,469,305.17 

19,944,864.70 

1,020,251,622.28 


730,711, 
1 22, 1)28, 
2  90,353, 

119,943, 

22, 558, 

999,144, 


669. 98 
452. 12 
411.42 

231. 84 
264. 16 
731.35 


337,679,235.00 

"25,"  666,' 000.' 66' 

21,739,509.00 
22,275,063.00 
975,000,000.00 


7,000,000.00 

22,563,827.00 

25,070,877.00 

<  9/5,000,000.00 


repay- 


Total 

Panama  Canal 

Purchase  of  obligations  of  for- 
eign G  overnments 

Purchase  of  Federal  farm-loan 

bonds 

Increase  of  compensation,  all 

departments 

Investments  of  trust  funds: 
Government  Ufe  insurance 

fund 

Civil -service  retirement 
fund  and  District  of  Co- 
lumbia teachers'  retire- 
ment fund 


Total  ordinary. 


5,935,221,872.54 
4,399,847.00 


5,930,822,025.54 
11,365,714.01 

421,337,028.09 

29,643,546.17 

10,132,493.09 
43,033.71 


6,403,343,841.21 


4,981,223, 
922 


744.99 
593. 14 


3, 532,  .538, 317. 00 


4,980,301, 
16,401, 

73,896, 

16,781, 


151. 85 
409. 47 


697.44 
320. 79 


3, 532,  .538, 317. 00 
7,219,849.00 


20,325,152.88 


8,161,956.87 


35,000,000.00 


22,022,000.00 


8,200,000.00 


5,115,927,689.30 


3,604,980,166.00 


3,101,695,088.00 


3,101,695,088.00 
7,358,839.00 


26,162,000.00 


8,200,000.00 


13,143,415,927.00 


*  Deduct  excess  of  credits. 

2  The  $100,000,000  reduction  in  the  capital  stock  of  the  United  States  (5rain  Corpora- 
tion effected  Aug.  20,  1920,  is  reflected  in  an  increase  by  that  amount  in  both  receipts  and 
disbursements  in  the  fiscal  year  1921. 

'  The  reduction  of  $350,000,000  in  the  capital  stock  of  the  United  States  Grain  Corpora- 
tion effected  at  the  close  of  the  fiscal  year  1920  is  reflected  in  an  increase  by  that  amount 
in  l>o(h  receipts  and  disbursements  for  the  fiscal  year  1920. 

•*  This  amount  does  not  include  $125,000,000  of  accumulated  interest  on  war  savings 
certificates,  i-epresenting  discount  accrued  on  certificates  of  the  Series  of  1918  which 
mature  January  1,  1923. 

5  Expenditures  in  1920  and  1921  on  account  of  increase  of  compensation  are  included 
under  the  various  departments  and  independent  establishments. 

Note. — Because  of  legislation  establishing  revolving  funds  and  providing  for  the  reim- 
bursement of  appropriations  commented  upon  in  the  annual  report  of  the  Secretary  of 
the  Treasury  for  the  fiscal  year  1919,  p.  126  ff.,  the  gross  exp<'nditures  in  the  case  of 
some  departments  and  agencies,  notably  the  War  Department,  the  Railroad  Administra- 
tion, and  the  Shipping  Board,  have  been  considerably  larger  than  above  stated.  This 
statement  does  not  include  expenditures  on  account  of  the  Postal  Service,  other  than 
salaries  and  expenses  of  the  Post  Office  Department  in  Washington,  postal  deficiencies,  and 
items  appropriated  by  Congress  payable  from  the  general  fund  of  the  Treasury. 
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Esiimated  receipts  and  expenditures,  fiscal  year  1922. 
Receipts : 

Ordinary — 

Customs ,$275,  000,  000 

Internal  revenue — 

Income  and  profits  taxes $2, 110,  000,  000 

Miscellaneous 1, 104,  500,  000 

3,  214,  500,  000 

l\Iiscellaneous — 

Sales  of  public  lands 1,  500,  000 

Federal  reserve  bank  franchise  tax_  60,  000,  000 

Interest  on  foreign  obligations 25,  000,  000 

Repayments  of  foreign  obligations—  30,  50O,  000 

Sales  of  surplus  war  supplies 141,  200,  000 

United  States  Grain  Corpora tion___  25,000,000 

Panama  Canal , 11,  760.  000 

Other  miscellaneous 183,  993,  663 

478,  953,  663 

Total 3,  968,  453,  663 

Expenditures : 

Ordinary  (see  details  on  pp.  15G-158) 3,  604,  980, 166- 

Public  debt  expenditures   chargeable   against 
ordinary  receipts — 

Sinking  fund 272.  442,  200 

Purchases  of  Liberty  bonds  from  foreign 

repayments 30,  500,  000 

Redemptions    of    bonds    and    notes    from 

estate  taxes 25,  000,  000 

Retirements   from    Federal    reserve   bank 

franchise  tax  receipts GO,  000,  000 

387,  942,  200 

Total  ordinary  expenditures  (including  sinking  fund 
and  other  debt  expenditures  chargeable  against  ordi- 
nary receipts) 3,992,922,366- 

Excess  of  expenditures  over  receipts 24,  468,  703 

POSTAL  SERVICE. 

The  Post  Office  Department  estimates  that  the  postal  revenues  for  the  fiscal 
year  1922  will  amount  to  8505,000,000,  with  expenditures  for  the  Postal  Service 
for  the  same  pei-iod  of  $553,172,270,  an  estimated  deficiency  of  $48,172,270. 

ClaS'Sification  of  estimated  ordinary  expenditures,  fiscal  year  1922. 

Legislative  establishment $15,  984,  44^ 

Executive  office 227,  045 

State    Department 11,  406,  032 

Treasury  Department: 

Proper $52,  834,  825 

Collecting  the  revenue 48,  629, 190 

Refunds,  etc.,  customs  and  internal  revenue 40,  279,  000 

Enforcement  of  narcotic  and  prohibition  acts 7,  500,  000 

Public  buihlings 20,  628, 148 

169,  871, 163 
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War  Department : 

Proper $4,  645,  500 

Military   Establishment 339,  606, 175 

Rivers  and  liarbors 29,  849,  921 

Miscellaneous  war    (civil) 14,989,810 

!?3S9.  091,  406 

Department  of  Justice 16,825,568 

Post  Office  Department  proper $3,  276, 454 

Postal    deficiency 48, 172,  270 

51,  448,  724 

Navy   Department : 

Proper 2, 160,  000 

Naval   Establishment,   excluding  building   pro- 
gram  - 334,  238,  000 

Navy  building  program 142,  452,  000 

478,  850, 000 

Interior  Department  proper 35,  005,  829 

Pensions 258,  400,  000 

Indians 33, 135,  000 

326,  540,  829 

Department  of  Agriculture 153,  637, 100 

Department  of  Commerce 20, 131.  800 

Department  of  Labor 4,796,916 

Independent  offices : 

United  States  Veterans'  Bureau 438, 122,  400 

United  States  Shipping  Board 73,  911,  081 

United  States  Grain  Corporation 25,  000,  000 

Federal  control  of  transportation  systems  and 

transportation  act,  1920 337,  679,  235 

Federal  Power  Commission 51,  375 

Housing  Corporation 1,  076,  700 

State,  War,  and  Navy  Department  Buildings 1,  510,  055 

Federal  Board  for  Vocational  Education 4,  756,  344 

Interdepartmental  Social  Hygiene  Board  1 224,  500 

Federal  Trade  Commission 943,  500 

Employees'  Compensation  Commission 2,  661,  000 

Interstate  Commerce  Commission 5, 130,  578 

Railroad  Labor  Board 448,  650 

Ocneral  Accounting  Office 2,  089,  433 

National  Advisory  Committee  for  Aeronautics—  197,  720 

Rock  Creek  and  Potomac  Parkway  Commission-  100,000 

Smithsonian   Institution 740,  790 

Alien  Property  Custodian 388,  520 

Bureau  of  Efficiency 122,  350 

Civil  Service  Commission 586,  368 

Commission  of  Fine  Arts 9,  886 

Tariff  Commission 298,  300 

Temporary  Government,  West  Indian  Islands..  343,  440 

Alaska  relief  funds  and  miscellaneous 60,  000 

896,  452,  225 

District  of  Columbia 22,275,063 

Panama  Canal 7,  219,  849 
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Miscellaneous : 

United  States  Government  life  insurance  fund  investments—  $22,022,000 

Civil-service  retirement  and  disability  fund  investments 8,  000,  000 

District  of  Columbia  teachers'  retirement  fund  investments-  200,  000 

Increase  of  compensation,  all  departments 35, 000, 000 

Interest  on  the  public  debt 975,  000,  OOa 

Total  estimated  ordinary  expenditures 3,604,980,166 

Estimaied  receipts  and  expenditures,  fiscal  year  1923. 

Receipts : 

Ordinary — 

Customs $330,000,000 

Internal  revenue — 

Income  and  profits  taxes $1,715,000,000 

Miscellaneous 896,  000,  000 

2,  611,  000,  000 

Miscellaneous  revenue — 

Sales  of  public  lands 1,  500,  000 

Federal  reserve  bank  franchise  tax_  30. 000,  000 

Interest  on  foreign  obligations 25, 000,  000 

Repayments  of  foreign  obligations-  30,  500,  000 

Sale  of  surplus  war  supplies 100,  500,  000 

United  States  Grain  Corporation—  7,  000,  000 

Panama  Canal 13,  315,  000 

Other  miscellaneous 196,  367,  750 

404, 182,  750  i 

Total  ordinary  receipts 3,345,182,750 

Expenditures : 

Ordinary  (see  details  on  pp.  159,  160) '3,143,415,1 

Public  debt  expenditures  chargeable  against 
ordinary  receipts — 

Sinking  fund . 283,  838,  800 

Purchases  of  Liberty   bonds   from   for- 
eign repayments 30,  500,  000 

Redemptions  of  bonds  and  notes  from 

estate  taxes 25,  000,  000 

Retirements  from  Federal  reserve  bank 

franchise  tax  receipts 30.000,000 

369,  338,  800 

Total  ordinary  expenditures  (including  sinking  fund 
and  other  debt  redemptions  chargeable  against  or- 
dinary  receipts) '3,512,754,727 

Excess  of  expenditures  over  receipts 167,571,977 

1  This  amount  does  not  Include  $125,000,000  of  accumulated  interest  on  war-savings  cet 
tiflcates,  representing  discount  accrued  on  certificates  of  the  series  of  1918,  which  matun 
Jan.  1,  1923. 
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POSTAL   SEBVICE. 

The  Post  Office  Department  estimates  tliat  the  postal  revenues  for  the  fisciil 
year  1923  will  amount  to  $546,714,000,  with  expenditures  for  the  Postal  Service 
for  the  same  period  of  $568,223,666,  an  estimated  deficiency  of  $21,509,666. 

Classification  of  estimated  ordinary  expenditures,  fiscal  year  1923. 

Legislative  establishment $16,  265.  215 

Executive  office 227,  045- 

State  Department 10,  432,  624 

Treasury  Department: 

Proper $52,  302,  404 

Collecting  the  revenue 54,  549, 190 

Refunds,  etc.,  customs  and  internal  revenue 35,  251,  700 

Enforcement  of  narcotic  and  prohibition  acts 10,  OOO,  000 

Public  buildings 16,  893.  866 

168,  997, 160 

War  Department : 

Proper 3,  492,  757 

Military  Establishment 302,  473,  500 

Rivers  and  harbors 40,  045,  400 

Miscellaneous  war  (civil) 17,890,450 

• 369, 902.  107 

Department  of  Justice 18,  415,  681 

Post  Office  Department: 

Proper 3,  357,  092 

Postal  deficiency 21,  509,  666 

— ■        24,  866,  758 

Navy  Department: 

Proper 2, 113,  000 

Naval   Establishment,   excluding  building  pro- 
gram  330,  443,  000 

Navy  building  program 99, 198,  000 

431,  754,  000 

Interior  Department : 

Proper 41,  799,  022 

Pensions 2.52,350,  000 

Indians 31,  883,  000 

326,  032,  022 

Department  of  Agriculture 173, 197,  530 

Department  of  Commerce 19,  939,  970 

Department  of  Labor 6, 301,  835 

Independent  offices : 

United  States  Veterans'  Bureau 455,  232,  702 

United  States  Shipping  Board 50,495,735 

United  States  Grain  Corporation 7,  000,  000 

Housing  Corporation 1,  267,  435 

Federal  Board  for  Vocational  Education 5,  529,  244 

Federal  Trade  Commission 948,  500 

Railroad  Labor  Board 398,  650 

Employees'  Compensation  Commission 2,  798,  000 

Interstate  Commei'ce  Commission 4,  995,  240 

State,  War,  and  Navy  Department  buildings 1,  464,  420 

General  Accountnig  Office 2,  424,  946 
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Independent  offices — Continued. 

Federal  Power  Commission $72,  500 

National  Advisory  Committee  for  Aeronautics 246,  000 

Rock  Creek  and  Potomac  Parkway  Commission-  100,  000 

Suiitlisonian  Institution 728,931 

Alien  Property  Custodian 390,  480 

Board  of  Mediation  and  Conciliation *       25,  000 

Bureau  of  Efficiency 170,  500 

Civil  Service  Commission 595,  595 

Commission  of  Fine  Arts 9,  886 

Tariff  Commission 373,  500 

Alaska  relief  funds 25,  000 

$535, 

District  of  Columbia '. 25, 

Panama  Canal 7, 

Miscellaneous : 

United  States  Government  life  insurance  fund,  investments-        26, 

Civil-Service  retirement  and  disability  fund,  investments 8, 

District  of  Columbia  teachers'  retirement  fund,  investments- 
Interest  on  tlie  public  debt ^975, 


292,  264 
070,  877 
358, 839 

162,  000 
000,  000 
200,  000 
000,  000 


Total  estimated  ordinary  expenditures ^3,143,415,927 

Estimated  internal  revenue  receipts  under  revenue  act  approved  Nov.  23,  1921. 


Source  of  revenue. 


Income  tax: 

Individual... 

Corporation . 

Profits  tax , 

Back  taxes 


Total  income  and  profits  tax 

Miscellaneous  internal  revenue  (see  details  below). 


Total. 


Miscellaneous  internal  revenue: 

Estate  tax 

Transportation 

Telegraph  and  telephone 

Insurance 

Alcoholic  spirits,  etc 

Beverages- 
Cereal  beverages 

Fruit  juices  and  soft  drinks. 

Fountain  sirups 

Carbonic  acid  gas 

Tobacco 

Admissions  and  dues 

Automobiles,  trucks,  parts,  etc . 

Musical  instruments,  etc 

Sporting  goods,  etc 

Chewing  gum 

Cameras 

Photograpliic  films — 

Sold 

Leased  (moving  pictures).. . 

Candy 

Firearms,  shells,  etc 

Knives,  dirks,  etc 

Electric  fans 

Thermos  bottles 


Fiscal  year 
1922. 


$850,000,000 
430, 000, 000 
600, 000, 000 
230, 000, 000 


2, 110, 000, 000 
1,104,500,000 


3, 214, 500, 000 


150, 000, 

135, 000, 

27,000, 

10,000, 

60, 000, 

18,000, 

22, 000, 

1,000, 

500, 

250, 000, 

95, 000, 

110, 000, 

5,000, 

1, 500, 

400, 

800, 

750, 

3, 000, 

16,000, 

3,500, 

30, 

150, 

100, 


Fiscal  year 
1923. 


$770, 000, 000 
495,000,000 
150,000,000 
300, 000, 000 


1, 715, 000, 000 
896, 000, 000 


2,611,000,000 


27,000,000 

"'66,' 666,' 665' 

18, 000, 000 

11,000,000 

2, 000, 000 

1,000,000 

250, 000, 000 

80, 000, 000 

110,000,000 


800,000 
750, 000 


12,000,000 

3,500,000 

30,000 


Calendar  year 
1923. 


$760,000,000 
570,000,000 


320, 000, 000 


1,650,000,000 
900, 100, 000 


2, 550, 100, 000 


150,000,000 


27,000,000 

"66,"  666,' 665 

20, 000, 000 

11,000,000 

2, 000, 000 

1,000,000 

250, 000, 000 

80, 000, 000 

110,000,000 


800, 000 
750, 000 


12, 000, 000 

3,500,000 

30,000 


>This  amount  does  not  include  $125,000,000  of  accumulated  interest  on  war  savings 
certificates,  representing  discount  accrued  on  certificates  of  the  series  of  1918,  which 
mature  Jan.  1,  1923. 


SECRETARY  OF  THE  TREASURY. 


161 


Estimated  intet'tial  revenue  receipts  under  revenue  act  approved  Nov.  23,  1921 — 

Continued. 


Source  of  revenue. 


Fiscal  year 
1922. 


Miscellaneous  internal  revenue — Continued. 

Smokers'  articles $150, 000 

Automatic  vending  macliines 100, 000 

Liveries,  hunting  and  shooting  garments,  and  riding 

habits 350, 000 

Fur  articles 4, 500, 000 

Yachts  and  motor  boats  (sale) 500, 000 

Toilet  soaps,  etc <  1, 000, 000 

Art  works I  700, 000 

"  Luxuries" '  11, 000, 000 

Jeweh-y,  etc 20, 000, 000 

Perfumes  and  cosmetics 1, 500, 000 

Proprietary  medicines .' 1, 500, 000 

Corporation  capital  stock 75, 000, 000 

Stamp  taxes — 

Parcel  post 10, 000, 000 

Issues  and  conveyances,  stocks 33, 000, 000 

Capital  stock  transfers 8, 000, 000 

Sale  of  produce  or  exchange 7, 500, 000 

Miscellaneous  taxes 19, 970, 000 

Total 1,104,500,000 


Fiscal  year 
1923. 


$150,000 
100,000 


33, 000, 000 
6,000,000 
7, 500, 000 

19,920,000 


896,000,000 


Calendar  year 
1923. 


$150,000 
100,000 


350,000 

350,000 

500,000 

500,000 

400,000 

3,000,000 

24,000,000 

400,000 
4,000,000 
25,000,000 

75,000,000 

75,000,000 

33,000,000 
6, 000, 000 
7, 500, 000 

20, 020, 000 


900, 100, 000 


Estimates  of  miscellaneous  receipts  for  the  fiscal  years  1922  and  1923,  by  various 
departments  and  establishments  of  the  Government. 


Legislative  establish 
ment 

State  Department . . . 

Treasury  Department. 

War  Department  (in- 
cludes sale  of  sur- 
plus war  suppUes) . . 

Department  of  Justice 

Post  Office  Depart- 
ment   

Navy  Department 

Interior  Department.. 

Department  of  Agri- 
culture  

Department  of  Com- 
merce   

Department  of  Labor. 

United  States  Veter 
ans'  Bureau 


1922 


$573,400 
10,794,692 
43,915,081 


155,483,464 
7,271,900 

60, 000 

8,489,000 

37,191,499 

6,532,800 

3,514,512 
4,044,600 

27,717,000 


1923 


$578,550 
9,704,000 
51, 816, 158 


113,756,464 
7,846,900 

60,000 
5,201,000 
36,888,490 

6, 837, 800 

5,548,801 
5,326,864 


1922 


Federal  control  of 
transportation  sys- 
tems and  transpor- 
tation act  1920 

Grain  Corporation 

Other  independent 
offices  and  commis- 
sions   

District  of  Columbia. . 

Panama  Canal ! 

Federal  reserve  bank  i 
franchise  tax  re-  i 
ceipts 

Interest  on  foreign  1 
obUgations 

Repaj-ments  of  for- 
eign obligations | 

Total  estimated  \ 
miscellaneous 
receipts 


$138,000 
25,000,000 


3, 710, 834 
17,256,881 
11,760,000 


60,000,000 
25,000,000 
30,500,000 


478,953,663 


1933 


$7,000,000 


3,557,408 
18,075,315 
13,315,000 


30,000,000 
25,000,000 
30,500,000 


404,182,750 


ESTIMATES  TOR  1923  AND  APPROPRIATIONS  FOR  1922. 


Comparison  of  the  estimates  for  1923  with  the  appropriations  for 
1922  shows  an  increase  in  the  1923  estimates  of  $27,067,631.52,  as 
exhibited  in  the  table  following,  without,  however,  including  in  the 
figures  for  1922  the  railroad  guaranty,  repayments  under  revolving 
fund  appropriations,  repayments  to  appropriations,  and  appropria- 
tions of  unexpended  balances,  the  effect  of  which  on  the  appropria- 
tions for  that  year  is  shown  on  pages  47  to  49  of  the  report  for  the 
fiscal  year  1920. 
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Statement  of  estimates  of  appropriations  for  1923  compared  ivith  appropriations 

for  1922. 

[Excluding  Postal  Service  payable  from  the  postal  revenue.] 


Department,  etc. 


1923  estimates, 
Including  perma- 
nent annual. 


1922  appropria- 
tions, including 
permanent 
annual. 


Increase,  1923 
estimates  over 
1922  appropri- 
ations (-f );  de- 
crease (—). 


Legislative 

Executive: 

Executive  proper 

Alien  Property  Custodian : 

Tariff  Commission 

Bureau  of  E  fflciency , 

Civil  Service  Commission 

Miscellaneous 

Department  of  State: 

Department  of  State  proper 

Foreign  intercourse  

Treasury  Department: 

Treasury   Department,  exclusive  of  public 

buildings  construction 

Public  buildings  construction 

War  Department: 

War  Department  proper 

Military  Establishment — 

(Estimates  for  Military  Establishment 
for  1922,  $814,787,641.26;  appropriations 
for  1921,  $419,881,986.37.) 

Army 

Military  Academy 

National  Guard 

Fortifications 

Arsenals 

Military  posts  and  miscellaneous 

Rivers  and  harbors 

Miscellaneous  war,  civil  items 

Navv  Department: 

Isfavy  Department  proper 

Naval  Establishment— 
(Estimates    for    Naval 
for    1922,    $692,713,427.47; 
for  1921.  $437,302,564.40.') 
Naval     Establishment, 

building  program 

Navy  building  program 

Department  of  the  Interior: 

Department   of  the   Interior,    exclusive   of 

Indians  and  pensions 

Pensions 

Indians 

Post  Office  Department: 

Post  Office  Department,  exclusive  of  Postal 

Service 

Department  of  Agriculture 

Department  of  Commerce 

Department  of  Labor 

Department  of  J  ustice 

Independent  offices: 

Smithsonian  Institution  and  National  Mu- 
seum   

Interstate  Commerce  Commission 

Federal  Trade  Commission 

United  States  Shipping  Board 

Housing  Corporation 

General  Accounting  Office 

Interdepartmental  Social  Hygiene  Board 

Federal  Board  for  Vocational  Education 

National  Advisory  Committee  for  Aeronautics. 

Board  of  Mediation  and  Conciliation 

United  States  Veterans'  Bureau 

Railroad  Labor  Board 

Federal  Power  Commission 

Pilgrim  Tercentenary  Commission 

Employees'  Compensation  Commission 

Rock  Creek  and  Potomac  Parkway  Com- 
mission   

State,  War,  and  Navy  Department  Buildings. 
Indigent  in  Alaska  relief  fund 


$16, 493, 845.  95 

228, 880.  00 
376, 920. 00 
375, 000. 00 
175, 000. 00 
611,755.00 
10, 000.  00 

1,003,460.00 
9,577,44L16 


156, 194, 097.  82 
5,471,800.00 

3, 572, 865. 00 


Establishment 
appropriations 

exclusive     of 


261,233, 
2, 149, 
30,000, 
7,000, 
1,028, 
4,586, 
40, 599, 
10,331, 


383.00 
644.80 
000.00 
000.00 
000.00 
056. 67 
860.00 
114.00 


2,172,910.00 


338, 779, 457. 13 
85,000,000.00 


33,330,865.00 

252,3.50,000.00 

32, 558, 077. 00 


3,412,000.00 
46,860,668.00 
20,675,326.25 

6,564,632.00 
18, 505, 556. 00 

741,120.00 

5, 194, 970. 00 

955,000.00 

50,501,500.00 

1,080,425.00 

2,468,601.00 


5,9:«,000.00 

250,000.00 

25, 000. 00 

385,921,702.00 

400,000.00 


2, 800, 940. 00 

100, 000. 00 

1, 475, 270. 00 

25, 000. 00 


$17, 196, 203.  39 

228, 880.  00 
375,000.00 
300,000.00 
125,000.00 
604, 975. 00 
398, 440. 00 

987,  %0. 00 
9, 649, 809. 09 


141,982,310.00 
22,710,631.29 


4. 762, 990.  00 


301,202, 
2, 357, 
25, 554, 
8,038, 
2,045, 
2, 172, 
29, 766, 
12,637, 


170. 00 
259.80 
100. 00 
017.00 
000.00 
561.67 
600.00 
363.  94 


2,341,660.00 


333,506,419.37 
90, 000, 000. 00 


46,400, 

265, 500 

33, 517! 


3,241 
48, 349: 
17,265 

4,904 
15, 779! 


736 

4, 893 

955 

73, 959 

1,  no: 

2,019 
225 

5, 438 
200, 


230, 573 
370, 
100, 


200 

1,654 

25 


205. 00 
000.00 
554. 67 


705.  55 
559.00 
060.00 
835.  75 
238.  50 


620.00 
100.00 
000.00 
000.00 
000.00 
550.00 
000.00 
000.00 
000.00 


620.00 
000.00 
000.00 


000.00 
710.00 
000.00 


$702,357.44  ' 


1,920.00 

75,000.00 

50, 000. 00 

6,780.00 

388, 440. 00 

15, 500. 00 
72, 367. 93 


-1-  14,211,787.82 

-  17,238,831.29 

—  1,190,125.00 


+ 


+ 


39,968,787.00 

207,615.00 

4,445,900.00 

1,038,017.00 

1,017,000.00 

2,413,495.00 

+  10,833,260.00 

-  2,306,249.94 

168, 750. 00 


5,273,087.76 
5, 000, 000. 00 


13, 069, 340. 00 

13, 150, 000. 00 

959, 477. 67 


170, 294.  45 
1,488,891.00 
3,410,266.25 
1,659,796.25 
2, 726, 317.  50 


-f     4, 500. 00 
-f   301,870.00 


-  23,457,500.00 

-  29, 575. 00 
-f  449,051.00 

-  225,000.00 
-f  494,000.00 
+  50,000.00 
-f  25, 000. 00 
+  155,348,082.00 
+  30,000.00 

-  100,000.00 


+ 


856,000.00 


-  100,000.00 

-  179, 440. 00 
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Statement  of  estimates  of  appropriations  for  1023,  etc. — Continued. 


Department,  etc. 


1923  estimates, 
including  perma- 
nent annual. 


District  of  Columbia $27, 19.5, 476. 7.5 

Interest  on  the  public  debt 1975,000,000.00 

Increase  of  compensation,  estimated 

Panama  Canal :  4, 241, 174. 00 

Sinking  fund i      283, 838, 800. 00 

Other  debt  redemptions '        85, 500, 000. 00 


Total ii  3, 224, 875, 593. 53 


1922  appropria- 
tions, including 
permanent 
annual. 


.?22,559,712.99 
975,000,000.00 
35,000,000.00 
9,000,0(X).00 
272, 442, 200. 00 
115,500,000.00 


Increase,  1923 
estimates  over 
1922  appropri- 
ations (  +  );  de- 
crease (—). 


$4,635,763.76 


3,197,807,962.01 


-  35,000,000.00 

-  4, 758, 826. 00 
-I-  11,396,600.00 

-  30,000,000.00 


+  27,067,631.52 


» This  amount  does  not  include  $125,000,000  of  accumulated  interest  on  war  savings  cer- 
tificates, representing  discount  accrued  on  certificates  of  the  series  of  1918,  which  ma- 
ture Jan.  1,  1923. 

Exhibit  of  appropriations  for  1922. 

Appropriations  made  for  the  fiscal  year  1922  and  for  prior 
years  during  the  third  session  of  the  Sixty-sixth  Congress 
and  first  session  Sixty-seventh  Congress  to  November  1, 
1921,  including  revised  estimated  permanent  and  indefinite 
appropriations,  and  appropriations  for  the  Postal  Service 

payable  from  postal  revenues $4,125,511,933.94 

Deduct: 

Postal  Service  for  1922  payable  from 

the  postal  revenues , $574,  092,  552.  00 

Postal  deficiencies  of  prior  years,  pay- 
able from  postal  revenues 127,  331,  902.  76 

Deficiencies  and  supplementals  for  prior 

years 226,  279,  517. 17 

927,  703,  971.  93 

Total  appropriations  for  1922,  exclusive  of  deficiencies 
and  Postal  Service  payable  from  postal  revenues, 
and  excluding  also  the  railroad  guaranty,  repay- 
ments under  revolving  fund  appropriations,  repay- 
ments to  appropriations,  and  appropriations  of  un- 
expended balances 3, 197,  807,  962. 01 

Attention  is  respectfully  invited  to  the  attached  abstracts  of  the 
annual  reports  of  the  various  bureaus  and  divisions  of  the  Treasury 
Department  and  to  the  tables  and  exhibits  accompanying  the  report 
on  the  finances. 

A.  W.  Mellon,  Secretary^ 

To  the  Speaker  of  the  House  of  Kepresentatives. 
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Exhibit  3. 

[Department  Circular  No.  214.    Loans  and  Currency.] 

UNITED  STATES  OF  AMERICA— TREASURY  CERTIFICATES  OF 
INDEBTEDNESS.  DATED  AND  BEARING  INTEREST  FROM  DE- 
CEMBER 15,  1920.  SERIES  T  J2-1921,5f  PER  CENT,  DUE  JUNE  15, 
1921.     SERIES  T  D-1921,  6  PER  CENT,  DUE  DECEMBER  15,  1921. 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  act 
approved  September  24,  1917,  as  amended,  offers  for  subscription, 
at  par  and  accrued  interest,  through  the  Federal  Reserve  Banks, 
Treasury  certificates  of  indebtedness,  in  two  series,  both  dated  and 
bearing  interest  from  December  1.5,  1920,  the  certificates  of  Series 
T  J2-1921  being  payable  on  June  15,  1921,  and  bearing  interest  at 
the  rate  of  five  and  three-quarters  per  cent  per  annum,  and  the  cer- 
tificates of  Series  T  D-1921  being  payable  on  December  15,  1921, 
and  bearing  interest  at  the  rate  oi  six  per  cent  per  annum,  payable 
semiannually. 

Applications  will  be  received  at  the  Federal  Reserve  Banks. 
Bearer  certificates  will  be  issued  in  denominations  of  $500,  $1,000, 
$5,000,  $10,000,  and  $100,000.  The  certificates  of  Series  T  J2-1921 
will  have  one  interest  coupon  attached  payable  June  15,  1921,  and 
the  certificates  of  Series  T  D-1921  two  interest  coupons  attached, 
payable  June  15  and  December  15,  1921. 

The  certificates  of  both  said  series  shall  be  exempt,  both  as  to  prin- 
cipal and  interest,  from  all  taxation  now  or  hereafter  imposed  by 
the  United  States,  any  State,  or  any  of  the  possessions  of  the  United 
States,  or  by  any  local  taxing  authority,  except  (a)  estate  or  inherit- 
ance taxes,  and  (b)  graduated  additional  income  taxes,  commonly 
known  as  surtaxes,  and  excess  profits  and  war-profits  taxes,  now  or 
hereafter  imposed  by  the  United  States,  upon  the  income  or  profits 
of  individuals,  partnerships,  associations,  or  corporations.  The 
interest  on  an  amount  of  bonds  and  certificates  autnorized  by  said 
act  approved  September  24,  1917,  and  amendments  thereto,  the 
principal  of  which  does  not  exceed  in  the  aggregate  $5,000,  owned 
by  any  individual,  partnership,  association,  or  corporation,  shall  be 
exempt  from  the  taxes  provided  for  in  clause  (h)  above. 

Certificates  of  these  series  will  be  accepted  at  par,  with  an  adjust- 
ment of  accrued  interest,  during  such  time  and  under  such  rules  and 
regulations  as  shall  be  prescribed  or  approved  by  the  Secretary  of 
the  Treasury,  in  payment  of  income  and  profits  taxes  payable  at  the 
maturity  of  the  certificates,  respectively.  The  certificates  of  these 
series  do  not  bear  the  circulation  privilege. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less 
than  the  amount  of  certificates  of  either  or  both  series  applied  for 
and  to  close  the  subscriptions  as  to  either  or  both  series  at  any  time 
without  notice.  Payment  at  par  and  accrued  interest  for  certificates 
allotted  must  be  made  on  or  oefore  December  15,  1920,  or  on  later 
allotment.  After  allotment  and  upon  payment  Federal  Reserve 
Banks  may  issue  interim  receipts  pending  delivery  of  the  definitive 
certificates.  Any  qualified  depositary  will  be  permitted  to  make 
payment  by  credit  for  certificates  allotted  to  it  for  itself  and  its 
customers  up  to  any  amount  for  which  it  shall  be  qualified  in  excess 
of  existing  deposits  when  so  notified  by  the  Federal  Reserve  Bank  of 
70073— Fi  1921 12 
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its  district.  Treasury  certificates  of  indebtedness  of  Series  T  D-1920, 
maturing  December  15,  1920,  of  Series  A-1921,  maturing  January  3, 
1921,  and  of  Series  B-1921,  maturing  January  15,  1921,  will  be 
accepted  at  par,  with  an  adjustment  of  accrued  interest,  in  payment 
for  any  certificates  of  the  Series  T  J2-1921  or  T  D-1921  now  offered 
which  shall  be  subscribed  for  and  allotted. 

As  fiscal  agents  of  the  United  States,  Federal  Reserve  Banks  are 
authorized  and  requested  to  receive  subscriptions  and  to  make 
allotment  in  full  in  the  order  of  the  receipt  of  applications  up  to 
amounts  indicated  by  the  Secretary  of  the  Treasury  to  the  Federal 
Reserve  Banks  of  the  respective  districts. 

D.  F.  Houston, 
Secretary  of  the  Treasury. 

Treasury  Department, 

Office  of  the  Secretary, 

December  8,  1920. 
To  THE  Investor: 

Almost  any  banking  institution  in  the  United  States  will  handle  your  subscription 
for  you,  or  you  may  make  subscription  direct  to  the  Federal  Reserve  Bank  of  your 
district.  Special  attention  is  in\'ited  to  the  terms  of  subscription  as  stated  above. 
If  you  desire  to  purchase  certificates  of  the  above  issues  after  the  subscriptions  close, 
or  certificates  of  any  outstanding  issue,  you  should  make  application  to  your  own 
bank,  or  if  it  can  not  obtain  them  for  you,  to  the  Federal  Reserve  Bank  of  your  district. 

Exhibit  4.  | 

[Department  Circular  No.  222.    Loans  and  Currency.]  * 

UNITED  STATES  OF  AMERICA— TREASURY  CERTIFICATES  OF  IN- 
DEBTEDNESS. DATED  AND  BEARING  INTEREST  FROM  JAN- 
UARY 15,  1921.  SERIES  E  1921,  5*  PER  CENT,  DUE  APRIL  15, 
1921.     SERIES  F  1921,  5f  PER  CENT,  DUE  OCTOBER  15,  1921. 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  act 
approved  September  24,  1917,  as  amended,  offers  for  subscription,  at 
par  and  accrued  interest,  through  the  Federal  Reserve  Banks, 
Treasury  certificates  of  indebtedness,  in  two  series,  both  dated  and 
bearing  interest  from  January  15,  1921,  the  certificates  of  Series  E 
1921  being  payable  on  April  15,  1921,  with  interest  at  the  rate  of 
five  and  one-half  per  cent  per  annum,  and  the  certificates  of  Series 
F  1921  being  payable  on  October  15,  1921,  with  interest  at  the  rate 
of  five  and  three-quarters  per  cent  per  annum. 

Applications  will  be  received  at  the  Federal  Reserve  Banks. 

Bearer  certificates  will  be  issued  in  denominations  of  $500,  $1,000, 
$5,000,  $10,000,  and  $100,000.  The  certificates  of  Series  E  1921  will 
have  one  interest  coupon  attached,  paj^^able  April  15,  1921,  and  the 
certificates  of  Series  F  1921  two  interest  coupons  attached,  one  for 
semiannual  interest  payable  July  15,  1921,  and  the  other  payable 
October  15,  1921. 

The  certificates  of  said  series  shall  be  exempt,  both  as  to  principal 
and  interest,  from  all  taxation  now  or  hereafter  imposed  by  the 
United  States,  any  State,  or  any  of  the  possessions  of  the  United 
States,  or  by  any  local  taxing  authority,  except  (a)  estate  or  inherit- 
ance taxes,  and  {h)  graduated  additional  income  taxes,  commonly 
known  as  surtaxes,  and  excess-profits  and  war-profits  taxes,  now  or 
hereafter  imposed  by  the  United  States,  upon  the  income  or  profits 
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of  individuals,  partnerships,  associations,  or  corporations.  The  in- 
terest on  an  amount  of  bonds  and  certificates  autliorized  by  said  act 
approved  September  24,  1917,  and  amendments  thereto,  the  principal 
of  which  does  not  exceed  in  the  aggregate  S5,000,  owned  by  any 
individual,  partnership,  association,  or  corporation,  shall  be  exempt 
from  the  taxes  provided  for  in  clause  (b)  above. 

The  certificates  of  these  series  do  not  bear  the  circulation  privilege, 
and  will  not  be  accepted  in  payment  of  taxes. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less 
than  the  amount  of  certificates  of  either  or  both  series  applied  for 
and  to  close  the  subscriptions  as  to  either  or  both  series  at  any  time 
without  notice.  Payment  at  par  and  accrued  interest  for  certificates 
allotted  must  be  made  on  or  before  January  15,  1921,  or  on  later 
allotment.  After  allotment  and  upon  payment  Federal  Reserve 
Banks  may  issue  interim  receipts  pending  delivery  of  the  definitive 
certificates.  Any  qualified  depositary  will  be  permitted  to  make 
payment  by  credit  for  certificates  allotted  to  it  for  itself  and  its 
customers  up  to  any  amount  for  which  it  shall  be  qualified  in  excess 
of  existing  deposits  when  so  notified  by  the  Federal  Reserve  Bank  of 
its  district.  Treasury  certificates  of  indebtedness  of  Series  B-1921, 
maturing  January  15,  1921,  will  be  accepted  at  par,  with  an  adjust- 
ment of  accrued  interest,  in  payment  for  any  certificates  of  the  Series 
E  1921  or  F  1921  now  offered  which  shall  be  subscribed  for  and 
allotted. 

As  fiscal  agents  of  the  United  States,  Federal  Reserve  Banks  are 
authorized  and  requested  to  receive  subscriptions  and  to  make 
allotments  in  full  in  the  order  of  the  receipt  of  applications  up  to 
amounts  indicated  by  the  Secretary  of  the  Treasury  to  the  Federal 
Reserve  Banks  of  the  respective  districts. 

D.  F.  Houston, 
Secretary  of  the  Treasury. 

Treasury  Department, 

Office  of  the  Secretary, 

January  10,  1921. 
To  THE  Investor: 

Almost  any  banking  institution  in  the  United  States  will  handle  your  subscription 
for  you,  or  you  may  make  subscription  direct  to  the  Federal  Reserve  Bank  of  your 
district.  Special  attention  is  invited  to  the  terms  of  subscription  as  stated  above. 
If  you  desire  to  purchase  certificates  of  the  above  issues  after  the  subscriptions  close, 
or  certificates  of  any  outstanding  issue,  you  should  make  application  to  your  own 
bank,  or  if  it  can  not  obtain  them  for  you,  to  the  Federal  Reserve  Bank  of  your  district. 

Exhibit  5. 

[Department  Circular  No.  227.    Loans  and  Currency.] 

UNITED  STATES  OF  AMERICA— FIVE  AND  ONE-HALF  PER  CENT 
TREASURY  CERTIFICATES  OF  INDEBTEDNESS.  SERIES  G  1921. 
DATED  AND  BEARING  INTEREST  FROM  FEBRUARY  15,  1921. 
DUE   JULY   15,  1921. 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  act 
approved  September  24,  1917,  as  amended,  offers  for  subscription, 
at  par  and  accrued  interest,  through  the  Federal  Reserve  Banks, 
Treasury  certificates  of  indebtedness,  Series  G  1921,  dated  and  bear- 
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ing  interest  from  February  15,  1921,  payable  July  15,  1921,  with 
interest  at  the  rate  of  five  and  one-half  per  cent  per  annum. 

Applications  will  be  received  at  the  Federal  Reserve  Banks. 

Bearer  certificates  will  be  issued  in  denominations  of  $500,  $1,000, 
$5,000,  $10,000,  and  $100,000.  The  certificates  will  have  one  interest 
coupon  attached,  payable  July  15,  1921. 

The  certificates  of  said  series  shall  be  exempt,  both  as  to  principal 
and  interest,  from  all  taxation  now  or  hereafter'  imposed  by  the 
United  States,  any  State,  or  any  of  the  possessions  of  the  United 
States,  or  by  any  local  taxing  authority,  except  (a)  estate  or  inher- 
itance taxes,  and  (b)  graduated  additional  income  taxes,  commonly 
known  as  surtaxes,  and  excess-profits  and  war-profits  taxes,  now  or 
hereafter  imposed  by  the  United  States,  upon  the  income  or  profits 
of  individuals,  partnerships,  associations,  or  corporations.  The 
interest  on  an  amount  of  bonds  and  certificates  authorized  by  said 
act  approved  September  24,  1917,  and  amendments  thereto,  the 
principal  of  which  does  not  exceed  in  the  aggregate  $5,000,  owned 
by  any  individual,  partnership,  association,  or  corporation,  shall  be 
exempt  from  the  taxes  provided  for  in  clause  (6)  above. 

The  certificates  of  this  series  do  not  bear  the  circulation  privilege 
and  will  not  be  accepted  in  payment  of  taxes. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less 
than  the  amount  of  certificates  applied  for  and  to  close  the  subscrip- 
tions at  any  time  without  notice.  Payment  at  par  and  accrued  inter- 
est for  certificates  allotted  must  be  made  on  or  before  February  15, 
1921,  or  on  later  allotment.  After  allotment  and  upon  payment 
Federal  Reserve  Banks  may  issue  interim  receipts  pending  delivery  of 
the  definitive  certificates.  Any  qualified  depositary  will  be  permitted 
to  make  payment  by  credit  for  certificates  allotted  to  it  for  itself  and 
its  customers  up  to  any  amount  for  which  it  shall  be  qualified  in  excess 
of  existing  deposits,  when  so  notified  by  the  Federal  Reserve  Bank  of 
its  district. 

As  fiscal  agents  of  the  United  States,  Federal  Reserve  Banks  are 
authorized  and  requested  to  receive  subscriptions  and  to  make  allot- 
ment in  full  in  the  order  of  the  receipt  of  applications  up  to  amounts 
indicated  by  the  Secretary  of  the  Treasury  to  the  Federal  Reserve 
Banks  of  the  respective  districts. 

D.  F.  Houston, 
Secretary  of  the  Treasury. 

Treasury  Department, 

Office  of  the  Secretary, 

February  10,  1921. 
To  THE  Investor: 

.  Almost  any  banking  institution  in  the  United  States  will  handle  your  subscription 
for  you,  or  you  may  make  subscription  direct  to  the  Federal  Reserve  Bank  of  your 
district.  Special  attention  is  invited  to  the  terms  of  subscriptions  as  stated  above. 
If  you  desire  to  purchase  certificates  of  the  above  issue  after  the  subscriptions  close, 
or  certificates  of  any  outstanding  issue,  you  should  make  application  to  your  own  bank, 
or,  if  it  can  not  obtain  them  for  you,  to  the  Federal  Reserve  Bank  of  your  district. 


secretary  of  the  treasury.  181 

Exhibit  6. 

[Department  Circular  No.  232.    Loans  and  Currency.] 

UNITED  STATES  OF  AMERICA— TREASURY  CERTIFICATES  OF  IN- 
DEBTEDNESS. DATED  AND  BEARING  INTEREST  FROM  MARCH 
15,  1921.  SERIES  T  S2-1921,  5*  PER  CENT,  DUE  SEPTEMBER  15, 
1921.     SERIES  T  M-1922,  SJ   PER  CENT,  DUE  MARCH  15,  1922. 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  act 
approved  September  24,  1917,  as  amended,  offers  for  subscription, 
at  par  and  accrued  interest,  through  the  Federal  Reserve  Banks, 
Treasury  certificates  of  indebtedness,  hi  two  series,  both  dated  and 
bearing  interest  from  March  15,  1921,  the  certificates  of  Series  T 
82-1921  being  payable  on  September  15,  1921,  with  interest  at  the" 
rate  of  five  and  one-half  per  cent  per  annum  semiannually,  and  the 
certificates  of  Series  T  M-1922  being  payable  on  March  15,  1922, 
and  bearing  interest  at  the  rate  of  five  and  three-quarters  per  cent 
per  annum,  payable  semiannually. 

Applications  will  be  received  at  the  Federal  Reserve  Banks. 

Bearer  certificates  will  be  issued  in  denominations  of  $500,  $1,000, 
$5,000,  $10,000,  and  $100,000.  The  certificates  of  Series  T  S2-1921 
will  have  one  interest  coupon  attached  payable  September  15,  1921, 
and  the  certificates  of  Series  T  M-1922  two  interest  coupons  attached, 
payable  September  15,  1921,  and  March  15,  1922. 

The  certificates  of  both  said  series  shall  be  exempt,  both  as  to 

Erincipal  and  interest,  from  all  taxation  now  or  hereafter  imposed 
y  the  United  States,  any  State,  or  any  of  the  possessions  of  the 
United  States,  or  by  any  local  taxing  authority,  except  (a)  estate 
or  inheritance  taxes,  and  (b)  graduated  additional  income  taxes, 
commonly  known  as  surtaxes,  and  excess-profits  and  war-profits 
taxes,  now  or  hereafter  imposed  by  the  United  States,  upon  the 
income  or  profits  of  individuals,  partnerships,  associations,  or  corpora- 
tions. The  interest  on  an  amount  of  bonds  and  certificates  authorized 
by  said  act  approved  September  24,  1917,  and  amendments  thereto, 
the  principal  of  which  does  not  exceed  in  the  aggregate  $5,000, 
owned  by  any  individual,  partnership,  association,  or  corporation, 
shall  be  exempt  from  the  taxes  provided  for  m  clause  (b)  above. 

Certificates  of  these  series  will  be  accepted  at  par,  with  an  adjust- 
ment of  accrued  interest,  during  such  time  and  under  such  rules 
and  regulations  as  shall  be  prescribed  or  approved  by  the  Secretary 
of  the  Treasury,  in  payment  of  income  and  profits  taxes  payable 
at  the  maturity  of  the  certificates,  respectively.  The  certificates  of 
these  series  do  not  bear  the  circulation  privilege. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less 
than  the  amount  of  certificates  of  either  or  both  series  applied  for 
and  to  close  the  subscriptions  as  to  either  or  both  series  at  any  time 
without  notice.  Payment  at  par  and  accrued  interest  for  certificates 
allotted  must  be  made  on  or  before  March  15,  1921,  or  on  later 
allotment.  After  allotment  and  upon  payment  Federal  Reserve 
Banks  may  issue  interim  receipts  pending  delivery  of  the  definitive 
certificates.  Any  qualified  depositary  will  be  permitted  to  make 
payment  by  credit  for  certificates  allotted  to  it  for  itself  and  its 
customers  up  to  any  amount  for  which  it  shall  be  qualified  in  excess 
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of  existing  deposits  when  so  notified  by  the  Federal  Reserve  Bank 
of  its  district.  Treasury  certificates  of  indebtedness  of  Series  T 
M-1921,  Series  T  M2-1921,  Series  T  M3-1921,  and  Series  T  M4-1921, 
all  maturing  March  15,  1921,  and  of  Series  E  1921,  maturing  April 
15,  1921,  with  any  unmatured  interest  coupons  attached,  will  be 
accepted  at  par,  with  an  adjustment  of  accrued  interest,  in  payment 
for  any  certificates  of  the  Series  T  S2-1921  or  T  M-1922  now  offered 
which  shall  be  subscribed  for  and  allotted. 

As  fiscal  agents  of  the  United  States,  Federal  Reserve  Banks  are 
authorized  and  requested  to  receive  subscriptions  and  to  make 
allotment  in  full  in  the  order  of  the  receipt  of  applications  up  to 
amounts  indicated  by  the  Secretary  of  the  Treasury  to  the  Federal 
Reserve  Banks  of  the  respective  districts. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 
Treasury  Department, 

Office  of  the  Secretary, 

March  9,  1921 . 

To  THE  Investor: 

Almost  any  banking  institution  in  the  United  States  will  handle  your  subscription 
for  you,  or  you  may  make  subscription  direct  to  the  Federal  Reserve  Bank  of  your 
district.  Special  attention  is  inA-ited  to  the  terms  of  subscription  as  stated  above. 
If  you  desire  to  purchase  certificates  of  the  above  issues  after  the  subscriptions  close, 
or  certificates  of  any  outstanding  issue,  you  should  make  application  to  your  own 
bank,  or  if  it  can  not  obtain  them  for  you,  to  the  Federal  Reserve  Bank  of  your  district. 


Exhibit  7. 

[Department  Circular  No.  235.    Loans  and  Currency.] 

UNITED    STATES   OF  AMERICA— FIVE   AND    ONE-HALF  PER   CEN 
TREASURY  CERTIFICATES  OF  INDEBTEDNESS,   SERIES  H  1921 
DATED   AND   BEARING  INTEREST   FROM  APRIL   15,    1921.     DUr 
OCTOBER  15,  1921. 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  act 
approved  September  24,  1917,  as  amended,  offers  for  subscription, 
at  par  and  accrued  interest,  through  the  Federal  Reserve  Banks, 
Treasury  certificates  of  indebtedness.  Series  H1921,  dated  and  bear- 
ing interest  from  April  15,  1921,  payable  October  15,  1921,  with  semi- 
annual interest  at  the  rate  of  five  and  one-half  per  cent  per  annum 

Applications  will  be  received  at  the  Federal  Reserve  Banks. 

Bearer  certificates  will  be  issued  in  denominations  of  S500,  $1,000! 
$5,000,  $10,000,  and  $100,000.  The  certificates  will  have  one  inter^ 
est  coupon  attached,  payable  October  15,  1921. 

The  certificates  of  said  series  shall  be  exempt,  both  as  to  principal 
and  interest,  from  all  taxation  now  or  hereafter  imposed  by  the 
United  States,  any  State,  or  any  of  the  possessions  of  the  United 
States,  or  by  any  local  taxing  authority,  .except  (a)  estate  or  inheri- 
tance taxes,  and  (6)  graduated  additional  income  taxes,  commonly 
known  as  surtaxes,  and  excess-profits  and  war-profits  taxes,  now  or 
hereafter  imposed  by  the  United  States,  upon  the  income  or  profits 
of  individuals,  partnerships,  associations,  or  corporations.  The  in- 
terest on  an  amount  of  bonds  and  certificates  authorized  by  said  act 
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approved  September  24,  1917,  and  amendments  thereto,  the  principal 
of  which  does  not  exceed  in  the  aggregate  S5,000,  owned  by  any- 
individual,  partnership,  association,  or  corporation,  shall  be  exempt 
from  the  taxes  provided  for  in  clause  (6)  above. 

The  certificates  of  this  series  do  not  bear  the  circulation  privilege 
and  will  not  be  accepted  in  payment  of  taxes. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less 
than  the  amount  of  certificates  applied  for  and  to  close  the  subscrip- 
tions at  any  time  without  notice.  Payment  at  par  and  accrued  inter- 
est for  certificates  allotted  must  be  made  on  or  before  April  15,  1921, 
or  on  later  allotment.  After  allotment  and  upon  payment  Federal 
Reserve  Banks  may  issue  interim  receipts  pending  delivery  of  the 
definitive  certificates.  Any  qualified  depositary  will  be  permitted  to 
make  payment  by  credit  for  certificates  allotted  to  it  for  itself  and 
its  customers  up  to  any  amount  for  which  it  shall  be  qualified  in 
excess  of  existing  deposits,  when  so  notified  by  the  Federal  Reserve 
Bank  of  its  district.  Treasury  certificates  of  indebtedness  of  Series 
E  1921,  maturing  April  15,  1921,  and  of  Series  D  1921,  maturing 
May  16,  1921  (with  any  unmatured  interest  coupons  attached),  will 
be  accepted  at  par,  with  an  adjustment  of  accrued  interest,  in  pay- 
ment for  any  certificates  of  the  Series  H  1921  now  offered  which  shall 
be  subscribed  for  and  allotted. 

As  fiscal  agents  of  the  United  States,  Federal  Reserve  Banks  are 
authorized  and  requested  to  receive  subscriptions  and  to  make  allot- 
ment in  full  in  the  order  of  the  receipt  of  applications  up  to  amounts 
indicated  by  the  Secretary  of  the  Treasury  to  the  Federal  Reserve 
Banks  of  the  respective  districts. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 

Treasury  Department, 

Office  of  the  Secretary, 

April  11,  1921. 
To  THE  Investor: 

Almost  any  banking  institution  in  the  United  States  will  handle  your  subscription 
for  you,  or  you  may  make  subscription  direct  to  the  Federal  Reserve  Bank  of  your 
district.  Special  attention  is  invited  to  the  terms  of  subscription  as  stated  above. 
If  you  desire  to  purchase  certificates  of  the  above  issue  after  the  subscriptions  close, 
or  certificates  of  any  outstanding  issue,  you  should  make  application  to  your  own 
bank,  or  if  it  can  not  obtain  them  for  you,  to  the  Federal  Reserve  Bank  of  your  district. 

Exhibit  8. 

[Department  Circular  No.  238.    Loans  and  Currency.] 

UNITED  STATES  OF  AMERICA— FIVE  AND  ONE-HALF  PER  CENT 
TREASURY  CERTIFICATES  OF  INDEBTEDNESS,  SERIES  A-1922. 
DATED  AND  BEARING  INTEREST  FROM  MAY  16,  1921.  DUE 
FEBRUARY  16,  1922. 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  act 
approved  September  24,  1917,  as  amended,  offers  for  subscription, 
at  par  and  accrued  interest,  through  the  Federal  Reserve  Banks, 
Treasury  certificates  of  indebtedness,  Series  A-1922,  dated  and 
bearing  interest  from  May  16,  1921,  payable  February  16,  1922,  with 
interest  at  the  rate  of  five  and  one-half  per  cent  per  annum. 
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Applications  will  be  received  at  the  Federal  Reserve  Banks. 

Bearer  certificates  will  be  issued  in  denominations  of  $500,  SI, 000, 
$5,000,  $10,000,  and  $100,000.  The  certificates  will  have  two  interest 
coupons  attached,  one  for  semiannual  interest  payable  November  16, 
1921,  and  the  other  payable  February  16,  1922. 

The  certificates  of  said  series  shall  be  exempt,  both  as  to  principal 
and  interest,  from  all  taxation  now  or  hereafter  imposed  by  the 
United  States,  any  State,  or  any  of  the  possessions  of  the  United 
States,  or  by  any  local  taxing  authority,  except  (a)  estate  or  inheritance 
taxes,  and  (h)  graduated  additional  income  taxes,  commonly  known  as 
surtaxes,  and  excess-profits  and  war-profits  taxes,  now  or  hereafter 
imposed  by  the  United  States,  upon  the  income  or  profits  of  individ- 
uals, partnerships,  associations,  or  corporations.  The  interest  on  aa 
amount  of  bonds  and  certificates  authorized  by  said  act  approved 
September  24,  1917,  and  amendments  thereto,  the  principal  of  which 
does  not  exceed  in  the  aggregate  $5,000  owned  by  any  individual, 
partnership,  association,  or  corporation,  shall  be  exempt  from  the 
taxes  provided  for  in  clause  (b)  above. 

The  certificates  of  this  series  do  not  bear  the  circulation  privilege 
and  will  not  be  accepted  in  payment  of  taxes. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less  than 
the  amount  of  certificates  applied  for  and  to  close  the  subscriptions 
at  any  time  without  notice.  Payment  at  par  and  accrued  interest  for 
certificates  allotted  must  be  made  on  or  bqfore  May  16,  1921,  or  on 
later  allotment.  After  allotment  and  upon  payment  Federal  Reserve 
Banks  may  issue  interim  receipts  pending  delivery  of  the  definitive 
certificates.  Any  qualified  depositary  will  be  permitted  to  make 
payment  by  credit  for  certificates  allotted  to  it  for  itself  and  its 
customers  up  to  any  amount  for  which  it  shall  be  qualified  in  excess 
of  existing  deposits,  when  so  notified  by  the  Federal  Reserve  Bank 
of  its  district.  Treasury  certificates  of  indebtedness  of  Series  D-1921, 
maturing  May  16,  1921,  will  be  accepted  at  par,  with  an  adjustment 
of  accrued  interest,  in  payment  for  any  certificates  of  the  Series 
A-1922  now  offered  which  shall  be  subscribed  for  and  allotted. 

As  fiscal  agents  of  the  United  States,  Federal  Reserve  Banks  are 
authorized  and  requested  to  receive  subscriptions  and  to  make 
allotment  in  full  in  the  order  of  the  receipt  of  applications  up  to 
amounts  indicated  by  the  Secretary  of  the  Treasury  to  the  Federal 
Reserve  Banks  of  the  respective  districts. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 

Treasury  Department, 

Office  of  the  Secretary,  _ 

May  11,  1921.  ■ 

To  THE  Investor: 

Almost  any  banking  institution  in  the  United  States  will  handle  your  subscription 
for  you,  or  you  may  make  subscription  direct  to  the  Federal  Reserve  Bank  of  your 
district.  Special  attention  is  invited  to  the  terms  of  subscription  as  stated  above. 
If  you  desire  to  purchase  certificates  of  the  above  issue  after  the  subscriptions  close, 
or  certificates  of  any  outstanding  issue,  you  should  make  application  to  your  own 
bank,  or  if  it  can  not  obtain  them  for  you,  to  the  Federal  Reserve  Bank  of  your  district. 
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Exhibit  9. 

[Department  Circular  No.  241.    Loans  and  Currency.] 

UNITED  STATES  OF  AMERICA— FIVE  AND  ONE-HALF  PER  CENT 
TREASURY  CERTIFICATES  OF  INDEBTEDNESS,  SERIES  T  J-1922. 
DATED  AND  BEA.RING  INTEREST  FROM  JUNE  15,  1921.  DUE 
JUNE   15,  1922. 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  act 
approved  September  24,  1917,  as  amended,  offers  for  subscription,  at 
par  and  accrued  interest,  through  the  Federal  Reserve  Banks, 
Treasury  certificates  of  indebtedness.  Series  T  J-1922,  dated  and 
bearing  interest  from  June  15,  1921,  payable  June  15,  1922,  with 
interest  at  the  rate  of  five  and  one-half  per  cent  per  annum,  payable 
semiannually. 

Applications  will  be  received  at  the  Federal  Reserve  Banks. 

Bearer  certificates  will  be  issued  in  denominations  of  $500,  $1,000, 
$5,000,  $10,000,  and  $100,000.  The  certificates  will  have  two 
interest  coupons  attached,  payable  December  15,  1921,  and  June  15, 
1922. 

The  certificates  of  said  series  shall  be  exempt,  both  as  to  principal 
and  interest,  from  all  taxation  now  or  hereafter  imposed  by  the 
United  States,  any  State,  or  any  of  the  possessions  of  the  United 
States,  or  by  any  local  taxing  authority,  except  (a)  estate  or  inlier- 
itance  taxes,  and  (h)  graduated  additional  income  taxes,  commonly 
known  as  surtaxes,  and  excess-profits  and  war-profits  taxes,  now  or 
hereafter  imposed  by  the  United  States,  upon  the  income  or  profits 
of  individuals,  partnerships,  associations,  or  corporations.  The 
interest  on  an  amount  of  bonds  and  certificates  authorized  by  said 
act'  approved  September  24,  1917,  and  amendments  thereto,  the 
principal  of  which  does  not  exceed  in  the  aggregate  $5,000,  owned  by 
any  individual,  partnership,  association,  or  corporation,  shall  be 
exempt  from  the  taxes  provided  for  in  clause  (b)  above. 

Certificates  of  this  series  will  be  accepted  at  par,  with  an  adjust- 
ment of  accrued  interest,  during  such  time  and  under  such  rules  and 
regulations  as  shall  be  prescribed  or  approved  by  the  Secretary  of  the 
Treasury,  in  payment  of  income  and  profits  taxes  payable  at  the 
maturity  of  the  certificates.  The  certificates  do  not  bear  the  circu- 
lation privilege. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less  than 
the  amount  of  certificates  applied  for  and  to  close  the  subscriptions  at 
any  time  without  notice,  rayment  at  par  and  accrued  interest  for 
certificates  allotted  must  be  made  on  or  before  June  15,  1921,  or 
on  later  allotment.  After  allotment  and  upon  payment  Federal 
Reserve  Banks  may  issue  interim  receipts  pending  delivery  of  the 
definitive  certificates.  Any  qualified  depositary  will  be  permitted  to 
make  payment  by  credit  for  certificates  allotted  to  it  for  itself  and  its 
customers  up  to  any  amount  for  which  it  shall  be  qualified  in  excess 
of  existing  deposits,  when  so  notified  by  the  Federal  Reserve  Bank 
of  its  district.  Treasury  certificates  of  indebtedness  of  Series  T 
J-1921  and  Series  T  J2-1921,  both  maturing  June  15,  1921,  and  of 
Series  G  1921,  maturing  July  15,  1921,  and  Series  C  1921,  maturing 
August  16,   1921,  with  any  unmatured  interest  coupons  attached, 
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will  be  accepted  at  par,  with  an  adjustment  of  accrued  interest,  in 
payment  for  any  certificates  of  the  Series  T  J-1922  now  offered  which 
shall  be  subscribed  for  and  allotted. 

As  fiscal  agents  of  the  United  States,  Federal  Reserve  Banks  are 
authorized  and  requested  to  receive  subscriptions  and  to  make  allot- 
ment in  full  in  the  order  of  the  receipt  of  applications  up  to  amounts 
indicated  by  the  Secretary  of  the  Treasury  to  the  Federal  Reserve 
Banks  of  the  respective  districts. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 

Treasury  Department, 

Office  of  the  Secretary, 

June  8,  1921. 
To  THE  Investor: 

Almost  any  banking  institution  in  the  United  States  will  handle  your  subscription 
for  you,  or  you  may  make  subscription  direct  to  the  Federal  Reserve  Bank  of  your 
district.  Your  special  attention  is  invited  to  the  terms  of  subscription  and  allotment 
as  stated  above.  If  you  desire  to  purchase  certificates  of  the  above  issue  after  the 
subscriptions  close,  or  certificates  of  any  outstanding  issue,  you  should  make  appli- 
cation to  your  own  bank,  or  if  it  can  not  obtain  them  for  you,  to  the  Federal  Reserve 
Bank  of  your  district. 

Exhibit  10. 

[Department  Circular  No.  246.    Loans  and  Currency.] 

UNITED  STATES  OF  AMERICA— TREASURY  CERTIFICATES  OF  IN- 
DEBTEDNESS. DATED  AND  BEARING  INTEREST  FROM  AUGUST 
1,  1921.  SERIES  TM2-1922,  5^  PER  CENT,  DUE  MARCH  15,  1922. 
SERIES  B-1922,  5^  PER  CENT,  DUE  AUGUST  1,  1922. 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  act 
approved  September  24,  1917,  as  amended,  offers  for  subscription, 
at  par  and  accrued  interest,  through  the  Federal  Reserve  Banks, 
Treasury  certificates  of  indebtedness,  in  two  series,  both  dated  and 
bearing  interest  from  August  1,  1921,  the  certificates  of  Series  TM2- 
1922  being  payable  on  March  15,  1922,  with  interest  at  the  rate  of  five 
and  one-quarter  per  cent  per  annum,  and  the  certificates  of  Series 
B-1922  being  payable  on  August  1,  1922,  with  interest  at  the  rate  of 
five  and  one-half  per  cent  per  annum,  payable  semiannually. 

Applications  will  be  received  at  the  Federal  Reserve  Banks. 

Bearer  certificates  will  be  issued  in  denominations  of  $500,  $1,000, 
$5,000,  $10,000,  and  $100,000.  The  certificates  of  Series  TM2-1922 
will  have  one  interest  coupon  attached,  payable  March  15,  1922,  and 
the  certificates  of  Series  B-1922  two  interest  coupons  attached,  pay- 
able February  1,  1922,  and  August  1,  1922. 

The  certificates  of  said  series  shall  be  exempt,  both  as  to  principal 
and  interest,  from  all  taxation  now  or  hereafter  imposed  by  the  United 
States,  any  State,  or  any  of  the  possessions  of  the  United  States,  or 
by  any  local  taxing  authority,  except  {a)  estate  or  inheritance  taxes, 
and  (6)  graduated  additional  income  taxes,  commonly  known  as  sur- 
taxes, and  excess-profits  and  war-profits  taxes,  now  or  hereafter  im- 
posed by  the  United  States,  upon  the  income  or  profits  of  individuals, 
partnerships,  associations,  or  corporations.  The  interest  on  an 
amount  of  bonds  and  certificates  authorized  by  said  act  approved 
September  24,  1917,  and  amendments  thereto,  the  principal  of  which 
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does  not  exceed  in  the  aggregate  S5,000,  owned  by  any  individual, 
partnership.,  association,  or  corporation,  shall  be  exempt  from  the 
taxes  provided  for  in  clause  (b)  above. 

The  certificates  of  these  series  do  not  bear  the  circulation  privilege, 
and  the  certificate  of  Series  B-1922  will  not  be  accepted  in  payment 
of  taxes.  The  certificates  of  Series  TM2-1922  will  be  accepted  at  par, 
with  an  adjustment  of  accrued  interest,  during  such  time  and  under 
such  rules  and  regulations  as  shall  be  prescribed  or  approved  by  the 
Secretary  of  the  Treasury,  in  payment  of  income  and  profits  taxes 
payable  at  the  maturity  of  the  certificates. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less 
than  the  amount  of  certificates  of  either  or  botn  series  applied  for  and 
to  close  the  subscriptions  as  to  either  or  both  series  at  any  time  without 
notice.  Payment  at  par  and  accrued  interest  for  certificates  allotted 
must  be  made  on  or  before  August  1,  1921,  or  on  later  allotment. 
After  allotment  and  upon  payment  Federal  Reserve  Banks  may  issue 
interim  receipts  pending  delivery  of  the  definitive  certificates.  Any 
qualified  depositary  will  be  permitted  to  make  payment  by  credit  for 
certificates  allotted  to  it  for  itself  and  its  customers  up  to  any  amount 
for  which  it  shall  be  qualified  in  excess  of  existing  deposits  when  so 
notified  by  the  Federal  Reserve  Bank  of  its  district.  Treasury  cer- 
tificates of  indebtedness  of  Series  C-1921,  maturing  August  16,  1921, 
with  any  unmatured  interest  coupons  attached,  will  be  accepted  at 
par,  with  an  adjustment  of  accrued  interest,  in  payment  for  any  cer- 
tificates of  the  Series  TM2-1922  or  B-1922  now  offered  which  shall 
be  subscribed  for  and  allotted. 

As  fiscal  agents  of  the  United  States,  Federal  Reserve  Banks  are 
authorized  and  requested  to  receive  subscriptions  and  to  make  allot- 
ments in  full  in  the  order  of  the  receipt  of  applications  up  to  amounts 
indicated  by  the  Secretary  of  the  Treasury  to  the  Federal  Reserve 
Banks  of  the  respective  districts. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 

Treasury  Department, 

Office  of  the  Secretary, 

July  27,  1921. 

To  THE  Investor: 

Almost  any  banking  institution  in  the  United  States  will  handle  your  subscription 
for  you,  or  you  may  make  subscription  direct  to  the  Federal  Reserve  Bank  of  your 
district.  Your  special  attention  is  invited  to  the  terms  of  subscription  and  allot- 
ment as  stated  above.  If  you  desire  to  purchase  certificates  of  the  above  issues  after 
the  subscriptions  close,  you  should  make  application  to  your  own  bank,  or  if  it  can 
not  obtain  them  for  you,  to  the  Federal  Reserve  Bank  of  your  district. 

Exhibit  U. 

[Department  Circular  No.  255.    Loans  and  Currency.] 

UNITED  STATES  OF  AMERICA— TREASURY  CERTIFICATES  OF  IN- 
DEBTEDNESS. DATED  AND  BEARING  INTEREST  FROM  SEP- 
TEMBER 15,  1921.  SERIES  TM3-1922,  5  PER  CENT,  DUE  MARCH 
15,  1922.  SERIES  TS-1922,  51  PER  CENT,  DUE  SEPTEMBER  15, 
1922. 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  act  ap- 
proved September  24,  1917,  as  amended,  offers  for  subscription,  at 
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par  and  accrued  interest,  through  the  Federal  Reserve  Banks,  Treas- 
ury certificates  of  indebtedness,  in  two  series,  both  dated  and  bear- 
ing interest  from  vSeptember  15,  1921,  the  certificates  of  Series  TM3- 
1922  being  payable  on  March  15,  1922,  with  interest  at  the  rate  of 
five  per  cent  per  annum  semiannually,  and  the  certificates  of  Series 
TS-1922  being  payable  on  September  15,  1922,  with  interest  at  the 
rate  of  five  and  one-quarter  per  cent  per  annum,  payable  semian- 
nually. 

Applications  will  be  received  at  the  Federal  Reserve  Banks. 

Bearer  certificates  will  be  issued  in  denominations  of  S500,  SI, 000, 
$5,000,  $10,000,  and  $100,000.  The  certificates  of  Series  TM3-1922 
will  have  one  interest  coupon  attached,  payable  March  15,  1922,  and 
the  certificates  of  Series  TS-1922  two  interest  coupons  attached,  pay- 
able March  15,  1922,  and  September  15,  1922. 

The  certificates  of  said  series  shall  be  exempt,  both  as  to  principal 
and  interest,  from  «tll  taxation  now  or  hereafter  imposed  by  the 
United  States,  any  State,  or  any  of  the  possessions  of  the  United 
States,  or  by  any  local  taxing  authority,  except  (a)  estate  or  in- 
heritance taxes,  and  (b)  graduated  additional  income  taxes,  com- 
monly known  as  surtaxes,  and  excess-profits  and  war-profits  taxes, 
now  or  hereafter  imposed  by  the  United  States,  upon  the  income  or 
profits  of  individuals,  partnerships,  associations,  or  corporations. 
The  interest  on  an  amount  of  bonds  and  certificates  authorized  by 
said  act  approved  September  24,  1917,  and  amendments  thereto, 
the  principal  of  which  does  not  exceed  in  the  aggregate  $5,000, 
owned  by  any  individual,  partnership,  association,  or  corporation, 
shall  be  exempt  from  the  taxes  provided  for  in  clause  (b)  above. 

The  certificates  of  these  series  will  be  accepted  at  par,  with  an  ad- 
justment of  accrued  interest,  during  such  time  and  under  such  rules 
and  regulations  as  shall  be  prescribed  or  approved  by  the  Secretary 
of  the  Treasury,  in  payment  of  income  and  profits  taxes  payable  at 
the  maturity  of  the  certificates.  The  certificates  of  these  series  do 
not  bear  the  circulation  privilege. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less 
than  the  amount  of  certificates  of  either  or  both  series  applied  for 
and  to  close  the  subscriptions  as  to  either  or  both  series  at  any  timej 
without  notice.     Payment  at  par  and  accrued  interest  for  certificate! 
allotted  must  be  made  on  or  before  September  15,  1921,  or  on  late: 
allotment.     After   allotment   and   upon   payment   Federal   Reservi 
Banks  may  issue  interim  receipts  pending  delivery  of  the  definitive 
certificates.     Any  qualified  depositary  will  be  permitted  to  maki 
payment  by  credit  for  certificates  allotted  to  it  for  itself  and  its  cuS' 
tomers  up  to  any  amount  for  which  it  shall  be  qualified  in  excess  o: 
existing  deposits  when  so  notified  by  the  Federal  Reserve  Bank  of  iti 
district.     Treasury  certificates  of  indebtedness  of  Series  TS-1921  andj 
Series  TS2-1921,  both  maturing  September  15.  1921,  and  of  Seriei 
F-1921  and  Series  H-1921,  both  maturing  October  15,  1921.  wit' 
any  unmatured  interest  coupons  attached,  will  be  accepted  at  par^' 
with  an  adjustment  of  accrued  interest,  in  pajT^ment  for  any  certifi- 
cates of  the  Series  TM3-1922  or  TS-1922  now  offered  which  shall  be 
subscribed  for  and  allotted. 
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As  fiscal  agents  of  the  United  States,  Federal  Reserve  Banks  are 
authorized  and  requested  to  receive  subscriptions  and  to  make  allot- 
ments in  full  in  the  order  of  the  receipt  of  applications  up  to  amounts 
indicated  by  the  Secretary  of  the  Treasury  to  the"  Federal  Reserve 
Banks  of  the  respective  districts. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 
Treasury  Department, 

Office  of  the  Secretary, 

September  9,  1921. 
To  THE  Investor: 

Almost  any  banking  institution  in  the  United  States  will  handle  your  subscription 
for  you.  or  you  may  make  subscription  direct  to  the  Federal  Reserve  Bank  of  your 
district.  Your  special  attention  is  iuNited  to  the  terms  of  subscription  and  allotment 
as  stated  above.  If  you  desire  to  purchase  certificates  of  the  above  issues  after  the 
subscriptions  close,  or  certificates  of  any  outstanding  issue,  you  should  make  appli- 
cation to  your  own  bank,  or  if  it  can  not  obtain  them  for  you,  to  the  Federal  Reserve 
Bank  of  your  district. 

Exhibit  12. 

[Department  Circular  Xo.  264.    Loans  and  Currency.] 

UNITED  STATES  OF  AMERICA— THE  A  SURY  CERTIFICATES  OF 
INDEBTEDNESS.  DATED  AND  BEARING  INTEREST  FROM  NOVEM- 
BER 1,  1921.  SERIES  C-1922,  4V4  PER  CENT,  DUE  APRIL  1,  1922. 
SERIES  TS  2-1922,  4V2  PER  CENT,  DUE  SEPTEMBER  15,  1922. 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  act 
approved  September  24,  1917,  as  amended,  offers  for  subscription, 
at  par  and  accrued  interest,  through  the  Federal  Reserve  Banks, 
Treasury  certificates  of  indebtedness,  in  two  series,  both  dated  and 
bearing  interest  from  November  1,  1921,  the  certificates  of  Series 
C-1922  being  payable  on  April  1,  1922,  with  interest  at  the  rate  of 
four  and  one-quarter  per  cent  per  annum,  and  the  certificates  of 
Series  TS  2-1922  being  payable  on  September  15,  1922,  with  semi- 
annual interest  at  the  rate  of  four  and  one-half  per  cent  per  annum. 

Applications  will  be  received  at  the  Federal  Reserve  Banks. 

Bearer  certificates  will  be  issued  in  denominations  of  $500,  $1,000, 
$5,000,  $10,000,  and  $100,000.  The  certificates  of  Series  C-1922 
will  have  one  interest  coupon  attached,  payable  April  1,  1922,  and 
the  certificates  of  Series  TS  2-1922  two  interest  coupons  attached, 
payable  May  1,  1922,  and  September  15,  1922. 

The  certificates  of  said  series  shall  be  exempt,  both  as  to  principal 
and  interest,  from  all  taxation  now  or  hereafter  imposed  by  the 
United  States,  any  State,  or  mry  of  the  possessions  of  the  United 
States,  or  by  any  local  taxing  authority,  except  (a)  estate  or  inheri- 
tance taxes,  and  (b)  graduated  additional  income  taxes,  commonly 
known  as  surtaxes,  and  excess-profits  and  war-profits  taxes,  now  or 
hereafter  imposed  by  the  United  States,  upon  the  income  or  profits 
of  individuals,  partnerships,  associations,  or  corporations.  The 
interest  on  an  amount  of  bonds  and  certificates  authorized  by  said 
act  approved  September  24,  1917,  and  amendments  thereto,  the 
principal  of  which  does  not  exceed  in  the  aggregate  $5,000,  owned 
Dy  any  individual,  partnership,  association,  or  corporation,  shall  be 
exempt  from  the  taxes  provided  for  in  clause  (b)  above. 
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The  certificates  of  these  series  do  not  bear  the  circulation  privilege 
and  the  certificates  of  Series  C-1922  will  not  be  accepted  in  paymen 
of  taxes.  The  certificates  of  Series  TS  2-1922  will  be  accepted  at 
par,  with  an  adjustment  of  accrued  interest,  during  such  time  and 
under  such  rules  and  regulations  as  shall  be  prescribed  or  approved 
by  the  Secretary  of  the  Treasury,  in  payment  of  income  and  profits 
taxes  payable  at  the  maturity  of  the  certificates. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less 
than  the  amount  of  certificates  of  either  or  both  series  applied  for 
and  to  close  the  subscriptions  as  to  either  or  both  series  at  any  time 
without  notice.  Payment  at  par  and  accrued  interest  for  certificates 
allotted  must  be  made  on  or  before  November  1,  1921,  or  on  later 
allotment.  After  allotment  and  upon  payment  Federal  Reserve 
Banks  may  issue  interim  receipts  pending  delivery  of  the  definitive 
certificates.  Any  qualified  depositary  will  be  permitted  to  make 
payment  by  credit  for  certificates  allotted  to  it  for  itself  and  its 
customers  up  to  any  amount  for  which  it  shall  be  qualified  in  excess 
of  existing  deposits  when  so  notified  by  the  Federal  Reserve  Bank 
of  its  district. 

As  fiscal  agents  of  the  United  States,  Federal  Reserve  Banks  are 
authorized  and  requested  to  receive  subscriptions  and  to  make  allot- 
ments in  full  in  the  order  of  the  receipt  of  applications  up  to  amounts 
indicated  by  the  Secretary  of  the  Treasury  to  the  Federal  Reserve 
Banks  of  the  respective  districts. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 

Treasury  Department, 

Office  of  the  Secretary, 

October  27,  1921. 
To  THE  Investor: 

Almost  any  banking  institution  in  the  United  States  will  handle  your  subscription 
for  you,  or  you  may  make  subscription  direct  to  the  Federal  Reserve  Bank  of  your 
district.  Special  attention  if  invited  to  the  terms  of  subscription  and  allotment  as 
stated  above.  If  you  desire  to  purchase  certificates  of  the  above  issues  after  the 
subscriptions  close,  or  certificates  of  any  outstanding  issue,  you  should  make  appli- 
cation to  your  own  bank,  or  if  it  can  not  obtain  them  for  you,  to  the  Federal  Reserve 
Bank  of  your  district. 

Exhibit  13. 

[Department  Circular  No.  240.    Loans  and  Currency.] 

UNITED  STATES  OF  AMERICA— FIVE  AND  THREE-QUARTERS  PER 
CENT  TREASURY  NOTES,  SERIES  A-1924.  DATED  AND  BEARING 
INTEREST  FROM  JUNE   15,  1921.     DUE  JUNE   15,   1924. 

The  Secretary  of  the  Treasury  offers  for  subscription,  at  par  and 
accrued  interest,  through  the  Federal  Reserve  Banks,  Treasury  notes 
of  Series  A-1924,  of  an  issue  of  gold  notes  of  the  United  States  author- 
ized by  the  Act  of  Congress  approved  September  24,  1917,  as  amended. 
The  notes  will  be  dated  and  Dear  interest  from  June  15,  1921,  will  be 
payable  June  15,  1924,  and  will  bear  interest  at  the  rate  of  five  and 
three-quarters  per  cent  per  annum  payable  semiannually  on  December 
15  and  June  15  in  each  year. 

Applications  will  be  received  at  the  Federal  Reserve  Banks. 

Bearer  notes  with  interest  coupons  attached  will  bo  issued  in  denomi- 
nations of  SlOO,  S500,  $1,000,  S5,000,  $10,000,  and  $100,000.      The 
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notes  are  not  subject  to  call  for  redemption  before  maturity,  and  will 
not  be  issued  in  registered  form.  The  principal  and  interest  of  the 
notes  will  be  payable  in  United  States  gold  coin  of  the  present  standard 
of  value. 

The  notes  of  said  series  shall  be  exempt,  both  as  to  principal  and 
interest,  from  all  taxation  now  or  hereafter  imposed  by  the  United 
States,  any  State,  or  any  of  the  possessions  of  the  United  States,  or  by 
any  local  taxing  authority,  except  (a)  estate  or  inheritance  taxes,  and 
(b)  graduated  additional  income  taxes,  commonly  known  as  surtaxes, 
and  excess-profits  and  war-profits  taxes,  now  or  hereafter  imposed  by 
the  United  States,  upon  the  income  or  profits  of  individuals,  partner- 
ships, associations,  or  corporations. 

Notes  of  this  series  will  be  accepted  at  par,  with  an  adjustment  of 
accrued  interest,  durmg  such  time  and  under  such  rules  and  regula- 
tions as  shall  be  prescribed  or  approved  by  the  Secretary  of  the  Treas- 
ury, in  payment  of  income  and  profits  taxes  payable  at  or  within  six 
months  before  the  maturity  of  the  notes.  Any  of  the  notes  which 
have  been  owned  by  any  person  continuously  for  at  least  six  months 
prior  to  the  date  of  his  death,  and  which  upon  such  date  constitute 
part  of  his  estate,  shall,  under  rules  and  regulations  prescribed  by  the 
Secretary  of  the  Treasury,  be  receivable  by  the  United  States  at  par 
and  accrued  interest  in  payment  of  any  estate  or  inheritance  taxes 
imposed  by  the  United  States,  under  or  by  virtue  of  any  present  or 
future  law  upon  such  estate  or  the  inheritance  thereof.  The  notes  of 
this  series  will  be  acceptable  to  secure  deposits  of  public  moneys,  but 
do  not  bear  the  circulation  privilege. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less  than 
the  amount  of  notes  applied  for  and  to  close  the  subscriptions  at  any 
time  without  notice.  Payment  at  par  and  accrued  interest  for  notes 
allotted  must  be  made  on  or  before  June  15,  1921,  or  on  later  allot- 
ment. After  allotment  and  upon  payment  Federal  Reserve  Banks 
may  issue  interim  receipts  pending  delivery  of  the  definitive  notes. 
Any  qualified  depositary  will  be  permitted  to  make  payment  by  credit 
for  notes  allotted  to  it  for  itself  and  its  customers  up  to  any  amount 
for  which  it  shall  be  qualified  in  excess  of  existing  deposits,  when  so 
notified  by  the  Federal  Reserve  Bank  of  its  district.  Treasury  certifi- 
cates of  indebtedness  of  Series  TJ-1921  and  Series  TJ2-1921,  both 
maturing  June  15,  1921,  and  of  Series  G-1921,  maturing  July  15,  1921, 
and  Series  C-1921,  maturing  August  16,  1921,  with  any  unmatured 
interest  coupons  attached,  will  be  accepted  at  par,  with  an  adjustment 
of  accrued  interest,  in  payment  for  any  notes  of  the  Series  A-1924  now 
offered  which  shall  be  subscribed  for  and  allotted. 

As  fiscal  agents  of  the  United  States,  Federal  Reserve  Banks  are 
authorized  and  requested  to  receive  subscriptions  and  to  make  allot- 
ment in  full  in  the  order  of  the  receipt  of  applications  up  to  amounts 
indicated  by  the  Secretary  of  the  Treasury  to  the  Federal  Reserve 
Banks  of  the  respective  districts. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 

The  Treasury  Department, 
Office  of  the  Secretary, 

June  8,  1921. 
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To  THE  Investor: 

Almost  any  banking  institution  in  the  United  States  will  handle  your  subscription 
for  you,  or  you  may  make  subscription  direct  to  the  Federal  Reserve  Bank  of  your 
district.  Your  special  attention  is  invited  to  the  terms  of  subscription  and  allot- 
ment as  stated  above.  If  you  desire  to  purchase  notes  of  the  above  issue  after  the  sub- 
scriptions close,  you  should  make  application  to  your  own  bank,  or  if  it  can  not 
obtain  them  for  you,  to  the  Federal  Reserve  Bank  of  your  district. 

Exhibit  14. 

[Department  Circular  No.  256.    Loans  and  Currency.] 

UNITED  STATES  OF  AMERICA— FIVE  AND  ONE-HALF  PER  CENT 
TREASURY  NOTES,  SERIES  B-1924.  DATED  AND  BEARING  IN- 
TEREST FROM  SEPTEMBER  15,  1921.     DUE  SEPTEMBER  15,  1924. 

The  Secretary  of  the  Treasury  offers  for  subscription,  at  par  and 
accrued  interest,  through  the  Federal  Reserve  Banks,  Treasury 
notes  of  Series  B-1924,  of  an  issue  of  gokl  notes  of  the  United  States 
authorized  by  the  Act  of  Congress  approved  September  24,  1917, 
as  amended.  The  notes  will  be  dated  and  bear  interest  from  Sep- 
tember 15,  1921,  will  be  payable  September  15,  1924,  and  will  bear 
interest  at  the  rate  of  five  and  one-half  per  cent  per  annum  payable 
semiannually  on  March  15  and  September  15  in  each  year. 

Applications  will  be  received  at  the  Federal  Reserve  Banks. 

Bearer  notes  with  interest  coupons  attached  will  be  issued  in 
denominations  of  SlOO,  S500,  SI, 000,  $5,000,  $10,000,  and  $100,000. 
The  notes  are  not  subject  to  call  for  redemption  before  maturity,  and 
will  not  be  issued  in  registered  form.  The  principal  and  interest  of 
the  notes  will  be  payable  in  United  States  gold  coin  of  the  present 
standard  of  value. 

The  notes  of  said  series  shall  be  exempt,  both  as  to  principal  and 
interest,  from  all  taxation  now  or  hereafter  imposed  by  the  United 
States,  any  State,  or  any  of  the  possessions  of  tlie  United  States,  or 
by  any  local  taxing  authority,  except  (a)  estate  or  inheritance  taxes, 
and  (h)  graduated  additional  income  taxes,  commonly  known  as 
surtaxes,  and  excess-profits  and  war-profits  taxes,  now  or  hereafter 
imposed  by  the  United  States,  upon  the  income  or  profits  of  individ- 
uals, partnerships,  associations,  or  corporations. 

Notes  of  this  series  will  be  accepted  at  par,  with  an  adjustment  of 
accrued  interest,  during  such  time  and  under  such  rules  and  regu- 
lations as  shall  be  prescribed  or  approved  by  the  Secretary  of  the 
Treasury,  in  payment  of  income  and  profits  taxes  payable  at  or 
within  six  months  before  the  maturity  of  the  notes.  Any  of  the 
notes  which  have  been  owmed  by  any  person  continuously  for  at 
least  six  months  prior  to  the  date  of  his  death,  and  which  upon  such 
date  constitute  part  of  his  estate,  shall,  under  rules  and  regulations 
prescribed  by  the  Secretary  of  the  Treasury,  be  receivable  by  the 
United  States  at  par  and  accrued  interest  in  payment  of  any  estate 
or  inheritance  taxes  imposed  by  the  United  States,  under  or  by 
virtue  of  any  present  or  future  law  upon  such  estate  or  the  inherit- 
ance thereof.  The  notes  of  this  series  will  be  acceptable  to  secure 
deposits  of  public  moneys,  but  do  not  bear  the  circulation  privilege. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less 
than  the  amount  of  notes  applied  for  and  to  close  the  subscriptions 
at  any  time  without  notice.  Payment  at  par  and  accrued  interest 
for  notes  allotted  must  be  made  on  or  before  September  15,  1921,  or 
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on  later  allotment.  After  allotment  and  upon  payment  Federal 
Reserve  Banks  may  issue  interim  receipts  pending  delivery  of  the 
definitive  notes.  Any  qualified  depositary  will  be  permitted  to 
make  payment  by  credit  for  notes  allotted  to  it  for  itself  and  its 
customers  up  to  any  amount  for  which  it  shall  be  qualified  in  excess  of 
existing  deposits,  when  so  notified  by  the  Federal  Reserve  Bank  of 
its  district.  Treasury  certificates  of  indebtedness  of  Series  TS-1921 
and  Series  TS2-1921,  both  maturing  September  15,  1921,  and  of 
Series  F-1921  and  Series  H-1921,  both  maturing  October  15,  1921, 
I  with  any  unmatured  interest  coupons  attached,  will  be  accepted  at 
[  par,  with  an  adjustment  of  accrued  interest,  in  payment  for  any 
notes  of  the  Series  B-1924  now  offered  which  shall  be  subscribed  for 
and  allotted. 

As  fiscal  agents  of  the  United  States,  Federal  Reserve  Banks  are 
authorized  and  requested  to  receive  subscriptions  and  to  make 
allotments  in  full  in  the  order  of  the  receipt  of  applications  up  to 
amounts  indicated  by  the  Secretary  of  the  Treasury  to  the  Federal 
Reserve  Banks  of  the  respective  districts. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 
Treasury  Department, 

Office  of  the  Secretary, 

September  9,  1921. 
To  THE  Investor: 

Almost  any  banking  institution  in  the  United  States  will  handle  your  subscription 
for  you,  or  you  may  make  subscription  direct  to  the  Federal  Reserve  Bank  of  your 
district.  Your  special  attention  is  invited  to  the  terms  of  subscription  and  allot- 
ment as  stated  above.  If  you  desire  to  purchase  notes  of  the  above  issue  after  the 
subscriptions  close,  or  notes  of  any  outstanding  issue,  you  should  make  applica- 
tion to  your  own  bank,  or  if  it  can  not  obtain  them  for  you,  to  the  Federal  Reserve 
Bank  of  your  district. 

Exhibit  15. 

OFFER    TO    REDEEM    BEFORE    MATURITY,    TREASURY    CERTIFI- 
CATES OF  INDEBTEDNESS,  SERIES  E  1921. 

March  collections  of  income  and  profits  taxes  have  amounted  to 
slightly  over  $700,000,000  and  have  thus  exceeded  by  about  $125,- 
000,000  the  March  15th  maturities  of  principal  and  interest.  This 
margin  is  therefore  available  to  meet  other  Treasury  requirements, 
including  the  Treasury  certificates  maturing  April  15,  1921,  which 
were  offered  with  a  maturity  one  month  after  the  quarterly  tax  pay- 
ment date  in  the  expectation  that  they  might  be  retired  out  of  tax 
receipts.  The  Secretary  of  the  Treasury  has  accordingly  authorized 
the  Federal  Reserve  Banks  on  and  after  Friday,  April  1,  1921,  and 
until  further  notice  to  redeem  in  cash  before  April  15,  1921,  at  the 
holders'  option,  at  par  and  accrued  interest  to  the  date  of  such 
optional  redemption.  Treasury  certificates  of  indebtedness  of  Series 
E-1921,  maturing  April  15,  1921. 

Exhibit  16. 

OFFER    TO    REDEEM    BEFORE    MATURITY,    TREASURY    CERTIFI- 
CATES OF  INDEBTEDNESS,  SERIES  D   1921. 

Secretary  Mellon  announced  that  he  has  authorized  the  Federal 
Reserve  Banks  on  and  after  Saturday,  April  30,  1921,  and  until  fur- 
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ther  notice,  to  redeem  in  cash  before  May  16,  1921,  at  the  holders' 
option,  at  par  and  accrued  interest  to  the  date  of  such  optional 
redemption,  Treasury  certificates  of  indebtedness  of  Series  D-1921, 
dated  November  15,  1920,  maturing  May  16,  1921. 

Exhibit  17. 

offer  to  redeem  before  maturity,  treasury  certifi- 
cates of  indebtedness,  series  tj-1921  and  tj2-1921.. 

Secretary  Mellon  announced  that  he  has  authorized  the  Federal  1 
Reserve  Banks   on  and   after  Wednesday,  June  8,  1921,  and  unti' 
further  notice,  to  redeem  in  cash  before  June  15, 1921,  at  the  holders- 
option,  at  par  and  accrued  interest  to  the  date  of  such  optional  re,  , 
demption,  Treasury  certificates  of  indebtedness   of  Series  TJ-1921, 
dated  June  15,  1920,  maturing  June  15,  1921,  and  Series  TJ2-19211 : 
dated  December  15,  1920,  maturing  June  15,  1921. 

Exhibit  18. 

offer  to  redeem  before  maturity,  treasury  certifi- 
cates of  indebtedness,  series  g-1921. 

Secretary  Mellon  announced  that  he  has  authorized  the  Federal 
Reserve  Banks  on  and  after  Tuesday,  June  28,  1921,  and  until  further  i 
notice,  to  redeem  in  cash  before  July  15,  1921,  at  the  holders'  option, 
at  par  and  accrued  interest  to  the  date  of  such  optional  redemption, 
Treasury  certificates  of  indebtedness  of  Series  G-1921,  dated  Febru- 
ary 15,  1921,  maturing  July  15,  1921. 

Exhibit  19. 

offer  to  redeem  before  maturity,  treasury  certifi- 
CATES OF  INDEBTEDNESS,  SERIES  C-1921. 

Secretary  Mellon  announced  that  he  has  authorized  the  Federal 
Reserve  Banks  on  and  after  Tuesday,  August  2,  1921,  and  until  i 
further  notice,  to  redeem  in  cash  before  August  16,  1921,  at  the 
holders'  option,  at  par  and  accrued  interest  to  the  date  of  such 
optional  redemption.  Treasury  certificates  of  indebtedness  of  Series 
C-1921,  dated  August  16,  1920,  maturing  August  16,  1921. 

Exhibit  20. 

offer  to  redeem  before  maturity,  treasury  certifi-e 
cates  of  indebtedness,  series  ts-1921  and  ts-2-1921. 

Secretary  Mellon  announced  that  he  has  authorized  the  Federal 
Reserve  Banks  on  and  after  Thursday,  September  8,  1921,  and  until 
further  notice,  to  redeem  in  cash  before  September  15,  1921,  at  the 
holder's  option,  at  par  and  accrued  interest  to  the  date  of  such 
optional  redemption,  Treasury  certificates  of  indebtedness  of  Series 
TS-1921,  dated  September  15,  1920,  and  Series  TS2-1921,  dated 
March  15,  1921,  both  maturing  September  15,  1921. 
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Exhibit  21. 

offer  to  redeem  before  maturity,  treasury  certifi- 
cates of  indebtedness,  series  f-1921  and  h-1921. 

Secretary  Mellon  announced  that  he  has  authorized  the  Federal 
Reserve  Banks  on  and  after  Tuesday,  September  27,  1921,  and  until 
further  notice,  to  redeem  in  cash  before  October  15,  1921,  at  the 
holder's  option,  at  par  and  accrued  interest  to  the  date  of  such 
optional  redemption,  Treasury  certificates  of  indebtedness  of  Series 
F-1921,  dated  January  15,  1921,  and  Series  H-1921,  dated  April  15, 
■  1921,  both  maturing  October  15,  1921. 

Exhibit  22. 

letter  of  secretary  of  the  treasury  to  the  banks  and 
trust  companies  of  the  country,  accompanying  the 
offering  of  treasury  certificates  of  indebtedness 
of  series  tj2-1921  and  series  td-1921,  both  dated  de- 
CEMBER 15,    1920. 

Washington,  D.  C,  Decemher  8,  1920. 
Dear  Sir  : 

About  $700,000,000  of  Treasury  certificates  of  indebtedness 
mature  on  December  15,  1920,  about  S175,000,000  on  January  3, 
1921,  and  about  $125,000,000  additional  on  January  15,  1921.  On 
December  15,  1920,  there  will  also  become  payable  the  semi-annual 
interest  on  the  First  Liberty  Loan  and  the  Victory  Liberty  Loan, 
aggregating  about  $140,000,000.  The  greater  part  of  the  S700,- 
000,000  of  tax  certificates  maturing  on  December  15th  will  be  cov- 
ered by  the  installment  of  income  and  profits  taxes  payable  on  that 
date.  In  order  to  meet  the  remainder  of  these  heavy  maturities  of 
principal  and  interest,  and  at  the  same  time  provide  for  the  current 
requirements  of  the  Government,  the  Treasury  has  decided,  on  the 
basis  of  the  best  estimates  available  at  this  time,  to  offer  Treasury 
certificates  of  indebtedness  in  the  amount  of  $500,000,000,  or  there- 
abouts, in  two  series  dated  December  15,  1920,  one  series  designated 
TJ  2-1921,  bearing  5 J  per  cent  interest,  maturing  June  15,  1921, 
and  the  other  series  designated  TD-1921,  bearing  6  per  cent  interest 
and  maturing  December  15,  1921.  Applications  for  Treasury  cer- 
tificates of  these  series  will  be  received  through  the  several  Federal 
Reserve  Banks,  from  which  full  particulars  concerning  the  off'ering 
may  be  obtained.  Treasury  certificates  of  the  series  maturing  De- 
cember 15,  1920,  January  3,  1921,  and  January  15,  1921,  will  be  ac- 
cepted at  par  with  an  adjustment  of  accrued  interest  in  payment 
for  any  certificates  of  the  two  series  now  offered  which  may  be  sub- 
scribed for  and  allotted. 

As  indicated  in  the  circular  letter  of  September  7,  1920,  to  the 
banking  institutions  of  the  country,  the  operations  of  the  Treasury 
for  the  first  quarter  of  the  present  fiscal  year,  ended  September  30, 
1920,  showed  a  surplus  of  ordinary  receipts  over  ordinary  expendi- 
tures amounting  to  $289,224,706.29,  notwithstanding  actual  cash 
payments  to  railroads  during  the  quarter  of  some  $275,000,000 
under  the  provisions  of  the  Transportation  Act,  in  connection  with 
the  return  of  the  railroads  to  private  control.  The  Treasury's  cur- 
rent operations  during  the  months  of  October  and  November  show  a 


196  REPORT   ON   THE   FINANCES. 

net  current  deficit  (excess  of  ordinary  disbursements  over  ordinary 
receipts)  amounting  to  $357,134,068.15,  of  which  about  $112,000,000 
represents  payments  to  the  railroads  under  the  Transportation  Act. 
The  Treasury  confidently  expects,  however,  that  the  current  quarter, 
ending  December  31,  1920,  will  still  show  a  substantial  surplus  as 
the  result  of  the  quarterly  payment  of  income  and  profits  taxes  in 
December. 

In  consequence  of  the  operations  incident  to  the  retirement  of 
the  Treasury  certificates  which  matured  on  September  15  and 
October  15,  1920,  and  the  quarterly  payment  of  income  and  profits 
taxes  on  September  15th,  the  gross  clebt  of  the  Government  on  Oc- 
tober 31,  1920,  on  the  basis  of  daily  Treasury  statements,  was  re- 
duced to  $24,062,509,672.96,  of  which  about  $2,337,000,000  con- 
sisted of  loan  and  tax  certificates  unmatured.  On  September  30, 
1920,  the  gross  debt  had  been  $24,087,356,128.65,  of  which  about 
$2,347,000,000  were  loan  and  tax  certificates  unmatured.  On 
November  30,  1920,  after  the  issue  of  $232,000,000  of  Treasury 
certificates  on  November  15th  and  the  retirement  on  the  same  date 
of  about  $100,000,000  of  maturing  certificates,  the  gross  debt,  on 
the  basis  of  daily  Treasury  statements,  amounted  to  $24,175,156,- 
244.14,  of  which  about  $2,475,000,000  represented  floating  debt 
(loan  and  tax  certificates  unmatured).  These  temporary  increases 
in  both  gross  debt  -and  floating  debt  will,  it  is  expected,  be  more 
than  overcome  by  December  31,  1920,  in  consequence  of  the  De- 
cember operations,  and  both  gross  debt  and  floating  debt  should, 
on  December  31st,  be  reduced  below  the  amounts  outstanding  on 
September  30th.  The  Government's-  further  progress  in  retiring 
the  gross  debt  and  the  floating  debt  will  depend,  of  course,  upon  the 
relation  between  current  receipts  and  current  expenditures  during 
the  coming  calendar  year,  but  there  is  good  reason  to  hope  that  un- 
less new  burdens  are  imposed  by  legislation,  there  should  be  impor- 
tant further  reductions  in  the  last  two  quarters  of  the  current  fiscal 
year,  provided  always  that  tax  receipts  are  maintained  at  a  suffi- 
ciently high  level,  salvage  operations  vigorously  pressed,  and  the 
strictest  economy  practiced  in  Government  expenditure. 

The  three  months  which  have  passed  since  the  last  quarterly  tax 
payment  period  have  been  marked  by  a  still  further  distribution  of 
Treasury  certificates  among  investors  and  a  further  reduction  of 
holdings  of  Treasury  certificates  by  the  banks.  The  reporting  mem- 
ber banks  of  the  Federal  Reserve  System  (about  823  member  banks 
in  leading  cities,  which  are  believed  to  control  about  40  per  cent  of 
the  commercial  bank  deposits  of  the  country  and  to  have  subscribed 
in  the  first  instance  for  perhaps  75  per  cent  of  the  Treasury  cer- 
tificates of  indebtedness  now  outstanding)  held  on  November  26, 
1920,  only  about  $313,000,000  of  Treasury  certificates,  as  com- 
pared with  reported  holdings  on  August  27,  1920,  of  about  $430,- 
000,000,  and  on  November  28,  1919,  of  about  $816,000,000.  On 
December  3,  1920,  the  Federal  Reserve  Banks  reported  that  there 
were  pledged  with  Federal  Reserve  Banks  only  about  $214,000,000 
of  Treasury  certificates  to  secure  loans  and  discounts,  notwithstand- 
ing the  preferential  rates  still  maintained  in  many  of  the  Federal 
Reserve  Districts  and  the  probability  that  borrowing  banks  would 
use  Treasury  certificates  as  convenient  collateral  to  secure  loans 
for  commercial  purposes. 
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The  Treasury  certificates  of  the  two  series  now  offered  are  exempt, 
Uke  other  Treasury  certificates  outstanding,  from  all  State  and  local 
taxes  (except  estate  and  inheritance  taxes),  and  from  the  normal 
Federal  income  tax  and  the  corporation  income  tax,  and  are  admis- 
sible assets  for  the  purpose  of  calculating  profits  taxes.  The  cer- 
tificates now  offered  are  also  acceptable  in  payment  of  Federal  in- 
come and  profits  taxes  payable  at  their  respective  maturities,  and 
the  United  States  reserves  no  option  to  call  them  for  redemption 
before  maturity.  With  these  features,  the  attractive  rates  of  in- 
terest, and  absolute  security  of  principal  and  interest,  these  cer- 
tificates are  extremely  desirable  investments  and  should  prove 
particularly  attractive  to  taxpayers  having  taxes  to  pay  in  the 
calendar  year  1921,  as  well  as  to  persons  having  idle  funds  awaiting 
investment.  In  these  circumstances,  the  Treasury  believes  that 
banking  institutions  generally  should  feel  free  to  enter  subscrip- 
tions for  the  two  issues  now  offered  with  the  confident  expectation 
of  prompt  resale  for  investment,  and  urges  them,  as  in  the  past,  to 
subscribe  liberally  for  the  certificates  and  devote  their  best  efforts 
to  obtain  the  widest  possible  distribution  among  investors. 
Cordially  yours, 

D.  F.  Houston, 

Secretary. 

To  THE  President  of  the  Bank 

OR  Trust  Company  addressed. 

Exhibit  23. 

letter  of  secretary  of  the  treasury  to  the  banks  and 
trust  companies  of  the  country,  accompanying  the 
offering  of  treasury  certificates  of  indebtedness  of 
series  ts2-1921  and  series  tm-1922,  both  dated  march  15, 

1921. 

Dear  Sir: 

At  the  outset  of  my  administration  of  the  Treasury  I  am  address- 
ing this  letter  to  the  banking  institutions  of  the  country  to  inform 
them  of  the  state  of  the  Nation's  finances,  the  probable  requirements 
of  the  Treasury  for  the  coming  months,  and  its  financial  plans  for 
the  immediate  future. 

About  $500,000,000  of  Treasury  certificates  of  indebtedness  ma- 
ture on  March  15,  1921,  and  about  $118,000,000  additional  on  April 
15,  1921.  On  March  15,  1921,  there  will  become  payable  the  semi- 
annual interest  on  the  Third  Liberty  Loan,  amounting  to  about 
$75,000,000.  The  Treasury  must  also  make  large  payments  under 
the  recent  legislation  authorizing  partial  payments  on  account  of  the 
railroad  guaranty,  which  may  amount  to  as  much  as  $200,000,000 
during  the  course  of  the  next  month.  In  order  to  meet  these  heavy 
requirements  and  at  the  same  time  provide  for  the  current  expenses 
of  the  Government,  the  Treasury  relies  in  large  part  upon  the  quar- 
terly installment  of  income  and  profits  taxes  due  March  15,  1921. 
Advance  payments  of  March  taxes  have  been  up  to  expectations, 
and  though  it  is  impossible  to  forecast  the  results  with  certainty, 
the  Treasury  has  good  reason  to  hope  that  income  and  profits  tax 
payments  during  March  will  about  balance  the  March  15  maturities 
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of  principal  and  interest.  To  provide  for  its  further  requirements, 
the  Treasury  has  decided,  on  the  basis  of  the  best  available  estimates, 
to  offer  Treasury  certificates  of  indebtedness  in  the  amount  of  S400,- 
000,000,  or  thereabouts,  in  two  series,  both  dated  March  15,  1921, 
one  series  designated  T  S  2-1921,  bearing  5-k  per  cent  interest,  matur- 
ing September  15,  1921,  and  the  other  series  designated  T  M-1922, 
bearing  5f  per  cent  interest  and  maturing  March  15,  1922.  Appli- 
cations for  Treasury  certificates  of  these  series  will  be  received  in  reg- 
ular course  through  the  several  Federal  Keserve  Banks,  as  fiscal 
agents  of  the  United  States,  from  which  full  particulars  concerning 
the  offering  may  be  obtained.  Treasury  certificates  of  the  series 
which  mature  on  March  15,  1921,  and  April  15,  1921,  will  be  accepted 
at  par  with  an  adjustment  of  accrued  interest  in  payment  for  any 
certificates  of  the  two  series  now  offered  which  may  be  subscribed 
for  and  allotted. 

On  the  basis  of  the  Treasury  Daily  Statements,  the  current  opera- 
tions of  the  Government  during  the  first  eight  months  of  the  fiscal 
year  through  February  28,  1921,  show  a  net  current  surplus  (excess 
of  ordinary  receipts  over  ordinary  disbursements)  amounting  to 
$186,115,505.53.  This  showing  is  particularly  encouraging  in  view  of 
the  fact  that  during  these  eight  months  there  have  been  extraordi- 
narily heavy  expenditures  but  only  two  quarterly  payments  of 
income  and  profits  taxes.  Ordinary  receipts  up  to  February  28, 
1921,  have  amounted  to  $3,433,411,141.36,  as  against  ordinary  dis- 
bursements during  the  same  period  of  $3,247,295,635.83  (or  at  the 
rate  of  almost  5  billions  a  year).  Of  these  disbursements  about 
$750,000,000  have  represented  expenditures  of  the  War  Department, 
about  $450,000,000  expenditures  of  the  Navy  Department,  about 
$475,000,000  payments  to  the  railroads  under  the  Transportation  Act, 
1920,  and  about  $550,000,000  payments  of  interest  on  the  public 
debt — a  total  of  about  $2,225,000,000  under  these  four  main  headings. 
In  the  four  months  which  remain  of  the  fiscal  year  there  will  be  two 
further  quarterly  payments  of  income  and  profits  taxes,  both  based 
on  the  business  of  the  calendar  year  1920.  While  it  is  impossible  to 
estimate  these  tax  payments  with  accuracy,  and  the  prospects  are 
that  expenditures  will  continue  heavy  for  some  time  to  come,  the 
Treasury  expects  that  the  operations  of  the  first  three  quarters  of  the 
year,  through  March  31,  1921,  as  well  as  the  completed  year's  opera- 
tions, will  show  some  surplus  of  receipts  over  expenditures. 

The  gross  debt  of  the  Government  on  February  28,  1921,  amounted 
to  $24,051,684,728.28,  on  the  basis  of  Treasury  Daily  Statements, 
while  on  the  same  date  the  floating  debt  (loan  and  tax  certificates 
unmatured)  amounted  to  $2,484,032,000.  These  figures  contrast 
with  a  gross  debt  on  December  31,  1920,  of  $23,982,224,168.16,  and 
a  floating  debt  on  the  same  date  of  $2,300,656,000.  As  a  result  of 
the  Treasury's  operations  on  March  15,  1921,  these  increases  in  gross 
debt  and  floating  debt  (which  are  to  be  expected  in  the  odd  months 
when  no  quarterly  income  and  profits  tax  payments  are  made)  should 
be  largely  offset  and  perhaps  overcome.  The  progress  to  be  made 
during  the  balance  of  the  current  year  in  the  retirement  of  gross  debt 
and  floating  debt  will  depend,  of  course,  upon  the  extent  of  the  de- 
mands made  upon  the  Treasury  and  the  volume  of  its  receipts  from 
taxes  and  salvage.  This  progress  is  likely  to  be  seriously  limited  by 
reason  of  the  heavy  railroad  payments  to  be  expected  during  the  next 
two  or  three  months. 
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These  figures  as  to  the  public  debt  and  the  current  operations  of 
the  Treasury  show  that  the  country's  finances  are  sound,  but  that 
the  situation  calls  for  the  utmost  economy.  The  Nation  can  not 
afford  extravagance,  and  so  far  as  possible  it  must  avoid  entering 
upon  new  fields  of  expenditure.  The  heavy  requirements  of  the 
Government  on  account  of  necessary  expenditures,  including  interest 
and  sinking  fund  on  the  public  debt,  and  the  maturity  of  7^  billions 
of  short-dated  debt  within  the  next  two  years  or  thereabouts  make  it 
imperative  that  the  greatest  care  and  economy  be  exercised  in  matters 
affecting  Government  expenditure.  The  people  generally  must  be- 
come more  interested  in  saving  the  Government's  money  than  in 
spending  it.  A  thoroughgoing  National  budget  sj^stem  must  be 
established,  and  the  Government's  expenses  brought  into  relation  to 
its  income. 

The  period  wliich  has  elapsed  since  the  last  quarterly  installment 
of  income  and  profits  taxes  has  been  marked  by  important  develop- 
ments in  the  market  for  Treasury  certificates  of  indebtedness.  On 
January  15,  1921,  the  Treasury  successfully  sold  an  offering  of  three- 
months  5^  per  cent  certificates  and  nine-months  5f  per  cent  certifi- 
cates. On  February  15,  1921,  an  offering  of  five-months  5^  per  cent 
certificates  was  likewise  promptly  oversubscribed.  Treasury  certifi- 
cates of  indebtedness  now  enjoy  a  broad  and  active  market,  on  a 
straight  investment  basis,  and  all  issues  now  outstanding  are  quoted 
in  the  open  market  either  at  par  or  at  a  premium.  The  last  three 
months  have  also  been  marked  by  still  further  distribution  of  Treasury 
certificates  among  investors  and  a  reduction  in  holdings  of  Treasury 
certificates  by  banks.  The  reporting  member  banks  of  the  Federal 
Reserve  System  (about  825  banks  in  leading  cities,  which  are  be- 
heved  to  control  about  40  per  cent  of  the  commercial  bank  resources 
of  the  country  and  to  have  subscribed  in  the  first  instance  for  about 
75  per  cent  of  the  Treasury  certificates  of  indebtedness  now  out- 
standing) held  on  February  25,  1921,  only  about  ^235,000,000  of 
Treasury  certificates  as  compared  with  reported  holdings  on  Novem- 
ber 26,  1920,  of  about  $313,000,000,  and  on  February  27,  1920,  of 
about  $673,000,000.  On  March  4,  1921,  the  Federal  Reserve  Board 
reported  that  there  were  pledged  with  the  Federal  Reserve  Banks 
only  about  $110,000,000  of  Treasury  certificates  to  secure  loans  and 
discounts,  or  less  than  5  per  cent  of  the  aggregate  amount  of  loan  and 
tax  certificates  then  outstanding.  These  figures  strikingly  show  the 
success  of  the  efforts  which  have  been  made  for  the  past  year  or 
more  to  secure  distribution  of  Treasury  certificates  among  real  invest- 
ors, and  to  keep  them  out  of  the  banks. 

The  two  series  of  six  months  and  twelve  months  certificates  now 
offered  are  both  acceptable  in  payment  of  income  and  profits  taxes, 
and  should  prove  peculiarly  attractive  to  taxpayers  as  well  as  to 
persons  having  idle  funds  awaiting  investment.  I  loiow  that  I  can 
count,  like  my  predecessors  in  office,  on  your  hearty  cooperation  in 
the  distribution  and  sale  of  Treasury  certificates,  and  hope  that,  as 
in  the  past,  you  will  subscribe  hberally  in  the  first  instance  for  the 
certificates  and  use  your  best  efforts  to  resell  them  to  investors. 
Cordially  yours, 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 

To  THE  President  of  the  Bank 

OR  Trust  Company  addressed. 
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Exhibit  24. 

LETTER  OF  SECRETARY  OF  THE  TREASURY  TO  THE  BANKS  AND 
TRUST  COMPANIES  OF  THE  COUNTRY,  ACCOMPANYING  THE 
OFFERING  OF  TREASURY  CERTIFICATES  OF  INDEBTEDNESS, 
SERIES  T  J-1922,  AND  TREASURY  NOTES,  SERIES  A-1924,  BOTH 
DATED  JUNE  15,  1921. 

Dear  Sir: 

In  accordance  with  the  Treasury's  practice  to  advise  the  banking 
institutions  of  the  country  from  time  to  time  of  its  plans  and  policies, 
I  am  addressing  tliis  letter  to  you  in  order  to  inform  you  of  the  state 
of  the  National  finances  and  indicate  the  Treasury's  financial  pro- 
gram for  the  immediate  future.  The  condition  of  the  Treasury,  its 
estimates  of  receipts  and  expenditures  for  the  fiscal  years  1921  and 
1922,  and  its  recommendations  as  to  the  revision  of  the  internal  tax 
laws  have  recently  been  set  forth  at  some  length  in  my  letter  of 
April  30,  1921,  to  the  Chairman  of  the  Committee  on  Ways  and 
Means,  a  copy  of  which  has  been  sent  you.  In  that  letter  I  announced 
also  that  it  would  be  the  Treasury's  policy  to  vary  its  monthly  offer- 
ings of  Treasury  certificates  of  indebtedness  from  time  to  time  with 
issues  of  short-term  notes  in  moderate  amounts  with  maturities  of 
from  three  to  five  years,  with  a  view  to  the  gradual  distribution  of 
the  short-dated  debt  tlirough  successive  issues  of  notes  in  convenient 
maturities  extending  over  the  period  from  1923  to  1928. 

Pursuant  to  this  program,  the  Treasury  is  announcing  to-day  a 
combined  offering  of  three-year  5f  per  cent  Treasury  notes,  dated 
June  15,  1921,  due  June  15,  1924,  and  one-year  5^  per  cent  Treasury 
certificates  of  indebtedness,  dated  June  15,  1921,  due  June  15,  1922. 
The  combined  offering  will  be  for  $500,000,000,  or  thereabouts.  The 
Treasury  notes  thus  offered  will  be  straight  three-year  notes,  desig- 
nated Treasury  Notes  of  Series  A-1924,  will  not  be  subject  to  call 
for  redemption  before  maturity,  and  will  be  acceptable  in  payment 
of  income  and  profits  taxes  payable  at  or  within  six  months  before 
maturity.  The  notes  are  exempt  from  the  normal  Federal  income 
tax  and  the  corporation  income  tax  and  from  all  State  and  local 
taxation  (except  estate  and  inheritance  taxes),  but  not  from  Federal 
income  surtaxes  or  profits  taxes.  The  Treasury  certificates  will  be 
tax  certificates,  designated  Series  T  J-1922,  and  will  be  acceptable 
in  payment  of  income  and  profits  taxes  payable  at  maturity.  Defini- 
tive notes  and  certificates  will,  it  is  expected,  be  available  for  delivery 
on  or  about  June  15th,  but  wherever  necessary  Federal  Reserve 
Banks  will  be  prepared  to  issue  interim  receipts  pending  delivery  of 
the  definitive  securities. 

Applications  for  the  notes  and  certificates  will  be  received  in  regu- 
lar course  through  the  several  Federal  Reserve  Banks,  as  fiscal  agents 
of  the  United  States,  from  which  full  particulars  concerning  the  offer- 
ing may  be  obtained.  Banking  institutions  which  are  duly  qualified 
as  special  depositaries  of  public  moneys  will  be  permitted  to  make 
payment  by  credit  upon  the  usual  terms  for  notes  and  certificates 
allotted  to  them  for  themselves  and  their  customers.  Treasury  cer- 
tificates of  indebtedness  of  the  series  which  mature  on  June  15,  1921, 
July  15,  1921,  and  August  16,  1921,  will  be  accepted  at  par  with  an 
adjustment  of  accrued  interest  in  payment  for  any  notes  or  certifi- 
cates of  the  series  now  offered  which  may  be  subscribed  for  and 
allotted. 
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Treasury  certificates  of  indebtedness  to  the  amount  of  about 
1,000,000  mature  on  June  15,  1921,  and  on  the  same  date  there 
will  become  payable  the  semiannual  interest  on  the  First  Liberty 
Loan  and  the  Victory  Liberty  Loan,  amounting  in  the  aggregate  to 
about  $130,000,000.  On  July  15,  1921,  there  will  mature  about 
$132,000,000,  and  on  August  16,  1921,  about  $156,000,000  of  addi- 
tional Treasury  certificates.  Against  these  heavy  maturities  of 
principal  and  interest  the  Treasury  expects  to  receive  during  June 
about  $575,000,000  on  account  of  the  quarterly  payment  of  income 
and  profits  taxes.  To  provide  for  its  further  requirements,  including 
current  disbursements  and  increased  payments  incident  to  the  close 
of  the  fiscal  year,  the  Treasury  will  need  in  the  neighborhood  of 
$500,000,000,  and  has  therefore  decided  to  make  the  combined 
offering  of  notes  and  certificates  above  described. 

In  consequence  of  the  issue  of  Treasury  notes  and  Treasury  cer- 
tificates on  June  15th,  and  the  retirement  of  maturing  Treasury 
certificates,  the  Treasury  expects  to  show  important  progress  in  the 
execution  of  its  plan  to  make  the  short-dated  debt  more  manageable 
and  gradually  distribute  it  over  the  period  from  1923  to  1928.  The 
Victory  Liberty  Loan,  which  matures  on  May  20,  1923,  amounted 
when  originally  issued  to  $4,495,374,300.  Through  the  operation  of 
the  bond  purchase  fund  and  the  cumulative  sinking  fund,  and  the 
miscellaneous  retirements  of  the  public  debt,  the  amount  of  Victory 
notes  outstanding  on  May  31,  1921,  had  been  reduced  to  $4,022,116,- 
555,  according  to  the  preliminary  statement  of  the  public  debt  for 
that  date.  This  means  a  total  reduction  to  date  in  the  amount  of  the 
Victory  Loan  of  about  half  a  billion  dollars.  As  similar  retirements 
of  Victory  notes  are  effected  from  time  to  time  pursuant  to  the 
Treasury's  program,  there  should  be  important  further  reductions  in 
the  Victory  Loan  maturity.  The  result  of  this  and  succeeding  issues 
of  short-term  notes,  and  of  the  debt  retirements  which  the  Treasury 
expects  to  make  from  time  to  time  out  of  its  current  surplus,  should 
be  to  spread  the  7^  billions  of  short-dated  debt,  which  is  now  con- 
centrated in  relatively  few  maturities,  into  a  progressively  smaller 
aggregate  amount  of  better  diversified  maturities  extending  over 
the  period  from  1923  to  1928. 

The  current  operations  of  the  Government  during  the  first  eleven 
months  of  the  fiscal  year,  tlirough  May  31,  1921,  show  a  net  current 
surplus  (excess  of  ordinary  receipts  over  ordinary  disbursements) 
amounting  to  $228,602,077.55.  During  June  there  will  be  paid  the 
second  quarterly  installment  of  income  and  profits  taxes  for  the 
calendar  year.  The  result  of  the  completed  fiscal  year's  operations, 
according  to  the  best  information  now  available,  should  be  a  net 
current  surplus  of  about  $500,000,000,  substantially  in  accordance 
with  the  estimates  set  forth  in  the  letter  of  April  30th  to  the  Chairman 
of  the  Committee  on  Ways  and  Means.  This  current  surplus  will 
have  been  applied  for  the  most  part  to  the  retirement  of  the  short- 
dated  debt,  chiefly  through  the  operation  of  the  cumulative  sinking 
fund,  the  current  redemptions  oi  War-Savings  securities,  and  the 
wiscellaneous  retirements  of  the  public  debt  required  to  be  made  by 
aim. 

The  gross  debt  of  the  Government  on  May  31,  1921,  on  the  basis  of 
daily  Treasury  statements,  amounted  to  $23,952,741,592.43,  of  wdiich 
about  $7,558,447,589.40  represents  short-dated  debt.     These  figures 


202  KEPORT  ON   THE  FINANCES. 

contrast  with  a  gross  debt  at  the  beginning  of  the  fiscal  year  1921  of 
$24,299,321,467.07,  of  which  $7,844,052,732.09  constituted  short- 
dated  debt.  This  means  that  in  the  first  eleven  months  of  the  fiscal 
year  there  has  been  a  reduction  in  the  gross  debt  of  about  $350,000,000, 
of  which  substantially  the  whole  amount  represents  retirement  of 
short-dated  debt.  When  the  operations  incident  to  the  June  15th 
offering  of  notes  and  certificates  and  the  quarterly  payment  of  income 
and  profits  taxes  on  the  same  date  shall  have  been  completed,  there 
should  be  important  further  reductions  in  the  gross  debt  and  the 
short-dated  debt,  as  well  as  better  distribution  of  the  short-dated 
debt. 

The  progress  of  these  operations  and  the  development  of  the 
Treasury's  program  for  dealing  with  the  short-dated  debt  should 
mean  improved  market  conditions  for  Government  securities.  Treas- 
ury certificates  of  mdebtedness  already  enjoy  a  countrjrwide  invest- 
ment market,  and  the  last  three  months  have  been  marked  by  con- 
tinued improvement  in  their  distribution.  The  past  three  offerings 
of  Treasury  certificates  have  been  promptly  oversubscribed.  On 
March  15,  1921,  the  Treasury  successfully  sold  an  ofi^ering  of  six 
months  5^  per  cent  certificates  and  one  year  5f  per  cent  certificates. 
On  April  15,  1921,  an  offering  of  six  months  5^  per  cent  certificates 
was  quickly  absorbed.  On  May  16,  1921,  the  Treasury  sold  an  offer- 
ing of  nine-months  5^  per  cent  certificates,  with  the  largest  over- 
subscription yet  received.  The  market  for  outstanding  Treasury 
certificates  has  continued  strong  and  active,  and  all  issues  now  out- 
standing are  quoted  in  the  open  market  at  a  premium.  The  wide 
distribution  of  the  certificates  among  investors  is  particularly  note- 
worthy. On  May  25,  1921,  according  to  the  latest  report  from  the 
Federal  Reserve  Board,  the  reporting  member  banks  of  the  Federal 
Reserve  System  held  only  about  $203,000,000  of  Treasury  certificates 
as  against  $235,000,000  on  February  25,  1921,  and  $609,000,000  on 
May  28,  1920.  On  May  25,  1921,  only  about  $55,000,000  of  Treasury 
certificates  were  pledged  with  the  Federal  Reserve  JBanks  to  secure 
loans  and  discounts.  Substantial  progress  has  also  been  made  in  the 
distribution  of  Victory  notes  among  investors.  According  to  the  latest 
figures,  the  reporting  member  banks  of  the  Federal  Reserve  System 
held  on  May  25,  1921,  only  $188,000,000  of  Victory  notes  out  of  about 
$4,000,000,000  outstanding.  The  market  position  of  Victory  notes 
has  correspondingly  improved,  and  should  show  further  improvement 
as  the  maturity  of  the  notes  approaches  and  is  gradually  distributed. 

The  fortunate  position  of  tne  market  for  Treasury  certificates  is 
due  in  no  small  measure  to  the  constant  cooperation  which  the 
Treasury  has  had  from  the  banking  institutions  of  the  country  in  the 
distribution  of  certificates  among  investors.  Upon  this  first  offering 
of  short-term  notes  in  pursuance  of  the  Treasury's  new  program  I 
look  forward  with  confidence  to  your  continued  cooperation  and  sup- 
port, and  hope  that,  as  with  Treasury  certificates,  you  will  subscribe 
liberally  for  the  new  Treasury  notes  and  devote  your  best  efforts  to 
their  resale  to  ultimate  investors. 
Cordially  yours, 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 

To  THE  President  of  the  Bank 
OR  Trust  Company  addressed. 
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letter  of  secretary  of  the  treasury  to  the  banks  and 
trust  companies  of  the  country,  accompanying  the 
offering  of  treasury  certificates  of  indebtedness, 

SERIES     TM3-1922      AND      TS-1922,  '  AND     TREASURY     NOTES, 

series  b-1924,  all  dated  september  15,  1921. 

Dear  Sir: 

With  the  announcement  of  the  second  issue  of  short-term  Treasury- 
notes  pursuant  to  the  program  for  handhng  the  short-dated  debt  out- 
lined in  my  letter  of  April  30,  1921,  to  the  chairman  of  the  Committee 
on  Ways  and  Means,  I  am  writing  to  inform  you  of  the  state  of  the 
finances  and  the  development  of  the  Treasury's  financial  program. 

Treasury  certificates  of  indebtedness  to  the  amount  of  about 
$535,000,000  will  mature  on  September  15,  1921,  and  about  $382,000,- 
000  additional  certificates  will  mature  on  October  15,  1921.  On  Sep- 
tember 15,  1921,  there  will  also  become  payable  the  semiannual  inter- 
est on  the  Third  Liberty  Loan,  which  with  other  interest  maturing 
on  that  date  will  amount  to  about  $100,000,000,  while  on  October  15, 
1921,  there  will  become  payable  semiannual  interest  on  the  Fourth 
Liberty  Loan  and  other  interest  aggregating  about  $145,000,000. 
These  maturities  of  principal  and  interest  amount  to  over  $1,150,000,- 
000.  Against  these  payments  the  Treasury  expects  to  receive  during 
September  about  $525,000,000  on  account  of  the  quarteily  payment 
of  income  and  profits  taxes,  in  addition  to  ordinary  revenues  from 
other  sources.  The  current  operations  of  the  Government  for  the 
first  two  months  of  the  current  fiscal  year  through  August  31,  1921, 
on  the  basis  of  the  Treasury  daily  statements,  show  a  net  current 
deficit  (excess  of  ordinary  disbursements  over  ordinary  receipts)  of 
$161,464,774.96.  With  the  payment  of  income  and  profits  taxes  in 
September,  however,  there  should  be,  according  to  the  best  informa- 
tion now  available,  a  small  net  current  surplus  for  the  quarter. 

To  provide  for  its  further  requirements,  including  current  disburse- 
ments, and  in  furtherance  of  its  announced  plan  for  deahng  mth  the 
short-dated  debt,  the  Treasury  is  announcing  to-day  an  offering  of 
three-year  5^  per  cent  Treasury  notes  dated  September  15,  1921,  due 
September  15,  1924,  and  of  one-year  5i  per  cent  Treasury  certificates 
of  indebtedness  dated  September  15,  1921,  due  September  15,  1922, 
and  six  months  5  per  cent  Treasury  certificates  dated  September  15, 
1921,  due  March  15,  1922.  The  combined  offering  is  for  $600,000,000, 
or  thereabouts.  The  Treasury  notes  will  be  designated  Treasury 
notes  of  Series  B-1924,  and  hke  those  of  Series  A-1924,  offered  in 
June,  will  be  straight  three-year  notes,  will  not  be  subject  to  call  for 
redemption  before  maturity,  and  will  be  acceptable  in  payment  of 
income  and  profits  taxes  payable  at  or  mthin  six  months  before 
maturity.  The  notes  will  be  exempt  from  the  normal  Federal  income 
tax  and  the  corporation  income  tax  and  from  all  State  and  local  taxa- 
tion (except  estate  and  inheritance  taxes),  but  not  from  Federal  in- 
come surtaxes  or  profits  taxes.  The  Treasury  certificates  will  be  tax 
certificates,  designated  Series  TS-1922  and  Series  TM3-1922,  respec- 
tively, and  mil  be  acceptable  in  payment  of  income  and  profits  taxes 
payable  at  maturity.  Definitive  notes  and  certificates  will,  it  is  ex- 
pected, be  available  for  delivery  on  or  about  September  15th,  but 
wherever  necessary  Federal  Reserve  Banks  will  be  prepared  to  issue 
interim  receipts  pending  delivery  of  the  definitive  securities. 
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Applications  for  the  notes  and  certificates  will  be  received  in 
regular  course  through  the  several  Federal  Reserve  Banks,  as  fiscal 
agents  of  the  United  States,  from  which  full  particulars  concerning 
the  offering  may  be  obtained.  Banking  institutions  which  are  duly 
qualified  as  special  depositaries  of  public  moneys  will  be  permitted 
to  make  payment  by  credit  upon  the  usual  terms  for  notes  and 
certificates  allotted  to  them  for  themselves  and  their  customers. 
Treasury  certificates  of  indebtedness  of  the  series  which  mature 
September  15,  1921,  and  October  15,  1921,  will  be  accepted  at  par, 
with  an  adjustment  of  accrued  interest,  in  payment  for  any  notes 
or  certificates  of  the  series  now  offered  which  may  be  subscribed  for 
and  allotted. 

With  the  completion  of  the  September  15th  operations,  the  Treasury 
expects  to  show  further  substantial  progress  in  the  execution  of  its 
plans  for  distributing  the  short-dated  debt  over  the  period  from  1923 
to  1928.  This  program  was  successfully  launched  with  the  first 
offering  of  Treasury  notes  in  June,  and  is  more  fully  described  in 
my  letter  of  June  Sth  to  the  banking  institutions  of  the  country. 
The  notes  then  oft'ered  immediately  proved  attractive  to  investors, 
and  from  the  outset  have  enjoyed  a  broad  and  active  market,  which 
has  greatly  facilitated  their  secondary  distribution  by  subscribing 
banks.  According  to  the  latest  reports  of  the  Federal  Reserve  Board, 
only  $52,019,000  of  the  $311,191,600  of  Treasury  notes  issued  on 
June  15th  were  held  by  the  reporting  member  banks  of  the  Federal 
Reserve  system  on  August  24,  1921,  and  on  August  31,  1921,  only 
$3,200,000  were  pledged  with  the  Federal  Reserve  Banks  to  secure 
loans  and  discounts.  The  market  for  Treasury  certificates  has 
likewise  continued  to  develop.  The  latest  reports  from  the  Federal 
Reserve  Board  show  that  on  August  24,  1921,  reporting  member 
banks  held  only  $171,383,000  of  Treasury  certificates,  as  against 
$203,000,000  on  May  25,  1921,  and  $235,000,000  on  February  25, 
1921,  and  that  on  August  31,  1921,  only  $26,800,000  of  the 
$2,542,000,000  loan  and  tax  certificates  outstanding  were  pledged 
with  Federal  Reserve  Banks  to  secure  loans  and  discounts,  as  against 
$53,400,000  on  May  25,  1921. 

Important  progress  has  also  been  made  in  the  distribution  of  the 
Victory  Liberty  Loan  maturity.  The  amount  of  Victory  notes 
outstanding  has  been  reduced  from  $4,022,116,555  on  May  31,  1921, 
to  $3,806,172,250  on  August  31,  1921,  on  the  basis  of  Treasury  daily 
statements.  The  amount  of  Victory  notes  originally  issued  was 
$4,495,374,300,  so  that  this  represents  a  total  reduction  of  about 
$689,000,000. 

These  satisfactory  results  have  been  due  in  no  small  measure  'to 
the  eft'ective  cooperation  of  the  banking  institutions  of  the  country 
in  the  distribution  of  short-term  Treasury  securities  among  investors. 
I  am  confident  that  the  Treasury  can  count  on  your  continued  co- 
operation and  support  in  the  furtherance  of  its  plans  for  dealing 
with  the  short-dated  debt,  and  hope  that  you  will  subscribe  liberally 
for  the  new  issues  and  continue  your  successful  efforts  to  distribute 
them  among  investors. 
Cordially  yours, 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 

To  THE  President  of  the  Bank 

OR  Trust  Company  addressed. 
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Exhibit  27. 

PRELimNARY    STATEMENT   OF  THE   PUBLIC   DEBT  OCTOBER  31, 

1  y^  J.  • 

(On  the  basis  of  daily  Treasury  statements. 

Total  gross  debt  September  30,  1921 ^.  -  ---■■-■"--     $23,  924, 108, 125. 06 

Public-debt  receipts  October  1  to  31,  1921. . . .       $81,  434,  572.  00 

^mT^"!"'.  ^^^^^;'^'^':'^]i^^^^^^,  \  *".  ^]:  546, 394, 200. 47 

f  -^A  464,959,328.47 

Decrease  for  period '        

Total  gross  debt  October  31,  1921 23, 459, 148, 496.  59 

Note  -Total  gross  debt  before  deduction  of  the  balance  held  by  the  Treasurer 
free  of  current  obligations,  and  without  any  deduction  on  account  of  obhgations  of 
foreign  Governments  or  other  investriients,  was  as  follows: 

^°"consolsofl930 Ts'Isg'SSo 

pSamiw  r9i6-V936V.: :::::::::::::::    48;  954;  iso.  00 

Panama's  of  1918-1938 25, 947, 400.  00 

Panama's  of  1961 50, 000, 000.  00 

Conversion  bonds.  28,  894,  500.  00 

Postal  savings  bonds H.  774, 020.  00 


First  Liberty  loan HiH^4' 900  00 

Second  Liberty  loan 3,  314, 152,  200.  00 

Third  Liberty  loan ?' S?' ?S' loo  So 

Fourth  Liberty  loan 6, 351,  586, 400.  00 


$883, 784, 050.  00 


15,  227, 151, 100.  00  ' 


Total  bonds 16,110,935,150.00 

""'*  Victory  Liberty  loan '     3,645,286,400.00 

'^'■''serL''A-m4 311, 191,  600.  00 

iSesB-1924:::::::: 390:706,100.00 


Treasury  certificates.  _      ^_^^^  ^^^^  ^^^  ^^ 

ioan ::.::::...'..'... 515,041,500.00 

pSmanAct: 146,375,000.00 


701,  897,  700.  00 


War  savings  securities  (net  cash  receipts) . 


2,  078,  593,  000.  00 
664,  666,  302.  00 

Total  interest-bearing  debt 23,  201,  378,  552.  00 

Debt  on  which  interest  lias  ceased ^ ^  ^o^-  ^^^-  ^" 

Noninterest-bearing  debt 240,  309,  804.  33 

Total  gross  debt 23,459,148,496.59 

Exhibit  28. 

QTTARTERLY  COMPARATIVE  PUBLIC  DEBT  STATEMENT,  SHOWING 
ALSO  ^GURES  FOR  AUG.   31,    1919,  WHEN  WAR  DEBT  WAS  AT 

[On  the  basis  of  daily  Treasury  statements.]      ^ 


*Gross  debt 

Net  balance  in  general  fund. 


Gross  debt  less  net  balance  in  general 
fund 


*Includes  Treasury  certificates  (unmatured); 

Loan  and  tax 

Plttman  Act  and  special 


Total. 


Aug.  31,  1919. 


S26,  596,  701, 648. 01 
1,118,109,534.76 


25,  478, 592, 113. 25 


3, 938, 225, 000. 00 
262, 914, 050. 39 


4, 201, 139, 050. 39 


Sept.  30,  1920. 


$24, 087, 356, 128. 65 
434, 961, 050. 10 


23, 652, 395, 078. 55 


2,  347, 791, 000. 00 
292, 229, 450. 00 


2, 640, 020, 450. 00 


Dec.  31, 1920. 


$23, 982, 224, 168. 16 
504,951,394.20 


23, 477, 272, 773. 96 


2, 300, 656, 000. 00 
292, 229, 450. 00 


2, 592,  885,  450. 00 
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Quarterly  comparative  'public  debt  statement,  showing  also  figures  for  Aug.  SI,  1919, 
when  war  debt  was  at  its  peak — Continued. 


Mar.  31, 1921. 

June  30,  1921. 

Sept.  30,  1921. 

♦Gross  debt 

$23,980,104,397.83 
614, 593, 426. 78 

823,977,450,552.54 
549, 678, 105. 76 

823,924,108,125.06 

757, 675,  230. 61 

Gross  debt  less  net  balance  in  general 
fund 

23,365,510,971.05 

23, 427,  772, 446. 78 

23, 166,  432, 894. 45 

♦Includes  Treasury  certificates  (unmatured): 

2,474,612,000.00 
280, 229, 450. 00 

2, 450, 843, 500. 00 
248,729,450.00 

2, 307, 437, 500. 00 

172, 375, 000. 00 

Total           

2, 754, 841, 450. 00 

2, 699, 572, 950. 00 

2, 479, 812,  500. 00 

Exhibit  29. 
sections  204,  209,  and  210  of  transportation  act,  1920,  as 

AMENDED. 
REIMBURSEMENT   OF   DEFICITS    DURING    FEDERAL   CONTROL. 

Sec.  204.    (a)   When  used  in  this  section — 

The  term  "carrier"  means  a  carrier  by  railroad  which,  during 
any  part  of  the  period  of  Federal  control,  engaged  as  a  common 
carrier  in  general  transportation,  and  competed  for  traffic,  or  con- 
nected, with  a  railroad  under  Federal  control,  and  which  sustained 
a  deficit  in  its  railway  operating  income  for  that  portion  (as  a  whole) 
of  the  period  of  Federal  control  during  which  it  operated  its  own 
railroad  or  system  of  transportation;  but  does  not  include  any  street 
or  interurban  electric  railway  which  has  as  its  principal  source  of 
operating  revenue  urban,  suburban,  or  interurban  passenger  traffic 
or  sale  of  power,  heat,  and  light,  or  both;  and 

The  term  "test  period"  means  the  three  years  ending  June  30,  1917. 

(b)  For  the  purposes  of  this  section — ■ 

Railway  operating  income  or  any  deficit  therein  for  the  period  of 
Federal  control  shall  be  computed  in  a  manner  similar  to  that  pro- 
vided in  section  209  with  respect  to  such  income  or  deficit  for  the 
guaranty  period;  and 

Railway  operating  income  or  any  deficit  therein  for  the  test  period 
shall  be  computed  in  the  manner  provided  in  section  1  of  the  Federal 
Control  Act. 

(c)  As  soon  as  practicable  after  March  1,  1920,  the  Commission 
shall  ascertain  for  every  carrier,  for  every  month  of  the  period  of 
Federal  control  during  which  its  railroad  or  system  of  transportation 
was  not  under  Federal  operation,  its  deficit  in  railway  operating  in- 
come, if  any,  and  its  railway  operating  income,  if  any  (hereinafter 
called  "Federal  control  return"),  and  the  average  of  its  deficit  in 
railway  operating  income,  if  any,  and  of  its  railway  operating  in- 
come, if  any,  for  the  three  corresponding  months  of  the  test  period 
taken  together,  (hereinafter  called  "test  period  return"):  Provided, 
That  "test  period  return,"  in  the  case  of  a  carrier  which  operated  its 
railroad  or  system  of  transportation  for  at  least  one  year  during,  but 
not  for  the  whole  of,  the  test  period,  means  its  railway  operating  in- 
come, or  the  deficit  therein,  for  the  corresponding  month  during  the 
test  period,  or  the  average  thereof  for  the  corresponding  months 
during  the  test  period  taken  together,  during  which  the  carrier  oper- 
ated its  railroad  or  system  of  transportation. 
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(d)  For  every  month  of  the  period  of  Federal  control  during  which 
the  railroad  or  system  of  transportation  of  the  carrier  was  not  under 
Federal  operation,  the  Commission  shall  then  ascertain  (1)  the  differ- 
ence between  its  Federal  control  return,  if  a  deficit,  and  its  test 
period  return,  if  a  smaller  deficit,  or  (2)  the  difference  between  its 
test  period  return,  if  an  income,  and  its  Federal  control  return,  if  a 
smaller  income,  or  (3)  the  sum  of  its  Federal  control  return,  if  a 
deficit,  plus  its  test  period  return,  if  an  income.  The  sum  of  such 
amounts  shall  be  credited  to  the  carrier. 

(e)  For  every  such  month  the  Commission  shall  then  ascertain 
(1)  the  difference  between  the  carrier's  Federal  control  return,  if  an 
income,  and  its  test  period  return,  if  a  smaller  income,  or  (2)  the 
difference  between  its  test  period  return,  if  a  deficit,  and  its  Fed- 
eral control  return,  if  a  smaller  deficit,  or  (3)  the  sum  of  its  Federal 
control  return,  if  an  income,  plus  its  test  period  return,  if  a  deficit. 
The  sum  of  such  amounts  shall  be  credited  to  the  United  States. 

(f)  If  the  sum  of  the  amounts  so  credited  to  the  carrier  under 
subdivision  (d)  exceeds  the  sum  of  the  amounts  so  credited  to  the 
United  States  under  subdivision  (e),  the  difference  shall  be  payable 
to  the  carrier.  In  the  case  of  a  carrier  which  operated  its  railroad  or 
system  of  transportation  for  less  than  a  year  during,  or  for  none  of, 
the  test  period,  the  foregoing  computation  shall  not  be  used,  but 
there  shall  be  payable  to  such  carrier  its  deficit  in  railway  operating 
income  for  that  portion  (as  a  whole)  of  the  period  of  Federal  control 
during  which  it  operated  its  own  railroad  or  system  of  transportation. 

(g)  The  Commission  shall  promptly  certify  to  the  ^Secretary  of  the 
Treasury  the  several  amounts  payable  to  carriers  under  paragraph 
(f).  The  Secretary  of  the  Treasury  is  hereby  authorized  and  directed 
thereupon  to  draw  warrants  in  favor  of  each  such  carrier  upon  the 
Treasury  of  the  United  States  for  the  amount  shown  in  such  certifi- 
cate as  payable  thereto.  An  amount  sufficient  to  pay  such  warrants 
is  hereby  appropriated  out  of  any  money  in  the  Treasury  not  other- 
wise appropriated. 

The  Interstate  Commerce  Commission,  in  certifying  to  the  Secre- 
tary of  the  Treasury  the  amount  payable  to  any  carrier  under  para- 
graphs (f)  and  (g)  of  section  204  of  the  Transportation  Act,  1920, 
also  shall  certify  to  the  Secretary  of  the  Treasury  such  sums,  if  any, 
as  may  be  due  from  such  carrier  to  the  President  (as  operator  of 
transportation  systems  under  Federal  control)  on  account  of  traffic 
balances  or  other  indebtedness.  The  amount  so  certified  to  be  due 
the  President,  upon  his  request,  shall  be  deducted  by  the  Secretary 
of  the  Treasury  from  the  amount  so  certified  to  be  due  such  carrier 
and  thereupon  shall  be  transferred  from  the  appropriation  made  in 
paragraph  (g)  of  the  said  section  204  and  credited  by  him  to  the 
appropriation  made  in  section  202  of  the  Transportation  Act,  1920. 
Such  deductions  shall  be  considered  as  a  payment  pro  tanto  of  such 
indebtedness  to  the  Government. 

Guaranty  to  Carriers  After  Termination  of  Federal  Control. 

Sec.  209.   (a)  When  used  in  this  section — - 

The  term  ''carrier"  means  (1)  a  carrier  by  railroad  or  partly  by 
railroad  and  partly  by  water,  whose  railroad  or  system  of  transporta- 
tion is  under  Federal  control  at  the  time  Federal  control  terminates, 
or  which  has  heretofore  engaged  as  a  common  carrier  in  general  trans- 
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portation  and  competed  for  traffic,  or  connected,  with  a  railroad  at 
any  time  under  Federal  control;  and  (2)  a  sleeping  car  company  whose 
system  of  transportation  is  under  Federal  control  at  the  time  Federal 
control  terminates;  but  does  not  mclude  a  street  or  interurban  elec- 
tric railway  not  under  Federal  control  at  the  time  Federal  control 
terminates)  which  has  as  its  principal  source  of  operating  revenue 
urban,  suburban,  or  interurban  passenger  traffic  or  sale  of  power,  heat, 
and  light,  or  both; 

The  term  "guaranty  period"  means  the  six  months  beginning 
March  1,  1920. 

The  term  ''test  period"  means  the  three  years  ending  June  30, 
1917;  and 

The  term  "railway  operating  income"  and  other  references  to 
accounts  of  carriers  by  railroad  shall,  in  the  case  of  a  sleeping  car 
company,  be  construed  as  indicatmg  the  appropriate  corresponding 
accounts  m  the  accounting  system  prescribed  by  the  Commission. 

(b)  This  section  shall  not  be  applicable  to  any  carrier  which  does 
not  on  or  before  March  15,  1920,  file  with  the  Commission  a  written 
statement  that  it  accepts  all  the  provisions  of  this  section. 

(c)  The  United  States  hereby  guarantees — • 

(1)  With  respect  to  any  carrier  with  which  a  contract  (exclusive 
of  so-called  cooperative  contracts  or  waivers)  has  been  made  fixing 
the  amount  of  just  compensation  under  the  Federal  Control  Act, 
that  the  railway  operatmg  income  of  such  carrier  for  the  guaranty 
period  as  a  whole  shall  not  be  less  than  one-half  the  amomit  named 
m  such  contract  as  annual  compensation,  or,  where  the  contract 
fixed  a  lump  sum  as  compensation  for  the  whole  period  of  Federal 
operation,  that  the  railway  operating  mcome  of  such  carrier  for  the 
guaranty  period  as  a  whole  shall  not  be  less  than  an  amount  which 
shall  bear  the  same  proportion  to  the  Imnp  sum  so  fixed  as  six  months 
bears  to  the  number  of  months  during  which  such  carrier  was  under 
Federal  operation,  mcluding  in  both  cases  the  increases  in  such  com- 
pensation provided  for  in  section  4  of  the  Federal  Control  Act; 

(2)  With  respect  to  any  carrier  entitled  to  just  compensation  under 
the  Federal  Control  Act,  with  which  such  a  contract  has  not  been 
made,  that  the  railway  operating  income  of  such  carrier  for  the 
guaranty  period  as  a  whole  shall  not  be  less  than  one-half  of  the  annual 
amount  estimated  by  the  President  as  just  compensation  for  such 
carrier  under  the  Federal  Control  Act,  including  the  increases  in  such 
compensation  provided  for  in  section  4  of  the  Federal  Control  Act. 
If  any  such  carrier  does  not  accept  the  President's  estimate  respecting 
its  just  compensation,  and  if  in  proceedings  under  section  3  of  the 
Federal  Control  Act  it  is  determined  that  a  larger  or  smaller  annual 
amount  is  due  as  just  compensation,  the  guaranty  under  this  para- 
graph shall  be  mcreased  or  decreased  accordingly; 

(3)  With  respect  to  any  carrier,  whether  or  not  entitled  to  just 
compensation  under  the  Federal  Control  Act,  with  which  such  a  con- 
tract has  not  been  made,  and  for  which  no  estimate  of  just  compensa- 
tion is  made  by  the  President,  and  which  for  the  test  period  as  a  whole 
sustained  a  deficit  in  railway  operating  income,  the  guaranty  shall  be 
a  sum  equal  to  (a)  the  amomit  by  which  any  deficit  in  its  railway  oper- 
ating income  for  the  guaranty  period  as  a  whole  exceeds  one-half  of 
its  average  annual  deficit  in  railway  operating  mcome  for  the  test 


218  REPORT   ON   THE   FINANCES, 

period,  plus  (b)  an  amount  equal  to  one-half  the  annual  sum  fixed  by 
the  President  under  section  4  of  the  Federal  Control  Act; 

(4)  With  respect  to  any  carrier  not  entitled  to  just  compensation 
under  the  Federal  Control  Act,  which  for  the  test  period  as  a  whole 
had  an  average  annual  railway  operating  income,  that  the  railway 
operating  income  of  such  carrier  for  the  guaranty  period  as  a  whole 
shall  not  be  less  than  one-half  the  average  annual  railway  operating 
income  of  such  carrier  during  the  test  period. 

(d)  If  for  the  guaranty  period  as  a  whole  the  railway  operating 
income  of  any  carrier  entitled  to  a  guaranty  under  paragraph  (1), 
(2),  or  (4)  of  subdivision  (c)  is  in  excess  of  the  minimum  railway 
operating  income  guaranteed  in  such  paragraph,  such  carrier  shall 
forthwith  pay  the  amount  of  such  excess  into  the  Treasury  of  the 
United  States.  If  for  the  guaranty  period  as  a  whole  the  railway 
operating  income  of  any  carrier  entitled  to  a  guaranty  under  para- 
graph (3)  of  subdivision  (c)  is  in  excess  of  one-half  of  the  annual  sum 
fixed  by  the  President  with  respect  to  such  carrier  under  section  4 
of  the  Federal  Control  Act,  such  carrier  shall  forthwith  pay  the 
amount  of  such  excess  into  the  Treasury  of  the  United  States.  The 
amounts  so  paid  into  the  Treasury  of  the  United  States  shall  be  added 
to  the  funds  made  available  under  section  202  for  the  purposes  indi- 
cated in  such  section.  Notwithstanding  the  provisions  of  this  sub- 
division, any  carrier  may  retain  out  of  any  such  excess  any  amount 
necessary  to  enable  it  to  pay  its  fixed  charges  accruing  during  the 
guaranty  period. 

(e)  For  the  purposes  of  this  section  railway  operating  income,  or 
any  deficit  therein,  for  the  test  period  shall  be  computed  in  the  manner 
provided  for  in  section  1  of  the  Federal  Control  Act. 

(f)  In  computing  railway  operating  income,  or  any  deficit  therein, 
for  the  guaranty  period  for  the  purposes  of  this  section — 

(1)  Debits  and  credits  arising  from  the  accounts,  called  in  the 
monthly  reports  to  the  Commission  equipment  rents  and  joint  facility 
rents,  shall  be  included,  but  debits  and  credits  arising  from  the 
operation  of  such  street  electric  passenger  railways,  including  rail- 
ways commonly  called  interurbans,  as  are  not  under  Federal  control 
at  the  time  of  termination  thereof,  shall  be  excluded; 

(2)  Proper  adjustments  shall  be  made  (a)  in  case  any  lines  which 
were,  during  any  portion  of  the  period  of  Federal  control,  a  part  of  the 
railroad  or  system  of  transportation  of  the  carrier,  and  whose  railway 
operating  income  was  included  in  such  income  of  the  carrier  for  the 
test  period,  do  not  continue  to  be  a  part  of  such  railroad  or  system  of 
transportation  during  the  entire  guaranty  period,  and  (b)  in  case  of 
any  lines  acquired  by,  leased  to,  or  consolidated  with,  the  railroad  or 
system  of  transportation  of  the  carrier  at  any  time  since  the  end  of 
the  test  period  and  prior  to  the  expiration  of  the  guaranty  period,  for 
vvhich  separate  operating  returns  to  the  Commission  are  not  made  in 
respect  to  the  entire  portion  of  the  guaranty  period ; 

(3)  There  shall  not  be  included  in  operating  expenses,  for  main- 
tenance of  way  and  structures,  or  for  maintenance  of  equipment, 
more  than  an  amount  fixed  by  the  Commission.  In  fixing  such 
amount  the  Commission  shall  so  far  as  practicable  apply  the  rule  set 
forth  in  the  proviso  in  paragraph  (a)  of  section  5  of  the  ''standard 
contract"  between  the  United  States  and  the  carriers  (whether  or 
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not  such  contract  has  been  entered  into  with  the  carrier  whose  rail- 
way operating  income  is  being  computed) ; 

(4)  There  shall  not  be  included  any  taxes  paid  under  Title  I  or  II 
of  the  Revenue  Act  of  1917,  or  such  portion  of  the  taxes  paid  under 
Title  II  or  III  of  the  Revenue  Act  of  1918  as  by  the  terms  of  such 
Act  are  to  be  treated  as  levied  by  an  Act  in  amendment  of  Title  I  or 
II  of  the  Revenue  Act  of  1917;  and 

(5)  The  Commission  shall  require  the  elimination  and  restatement 
of  the  operating  expenses  and  revenues  (other  than  for  maintenance 
of  way  and  structures,  or  maintenance  of  equipment)  for  the  guar- 
anty period,  to  the  extent  necessary  to  correct  and  exclude  any  dis- 
proportionate or  unreasonable>f  charge  to  such  expenses  or  revenues 
tor  such  period,  or  any  charge  to  such  expenses  or  revenues  for  such 
period  which  under  a  proper  system  of  accounting  is  attributable  to 
another  period. 

(g)  The  commission  shall,  as  soon  as  practicable  after  the  expira- 
tion of  the  guaranty  period,  ascertain  and  certify  to  the  Secretary  of 
the  Treasury  the  several  amounts  necessary  to  make  good  the  fore- 
going guaranty  to  each  carrier.  The  Secretary  of  the  Treasury  is 
hereby  authorized  and  directed  thereupon  to  draw  warrants  in  favor 
of  each  such  carrier  upon  the  Treasury»of  the  United  States,  for  the 
amount  shown  in  such  certificate  as  necessary  to  make  good  such 
guaranty.  An  amount  sufficient  to  pay  such  warrants  is  hereby 
appropriated  out  of  any  money  in  the  Treasury  not  otherwise 
appropriated. 

(h)  Upon  application  of  any  carrier  to  the  Commission,  asking  that 
during  the  guaranty  period  there  may  be  advanced  to  it  from  time 
to  time  such  sums,  not  in  excess  of  the  estimated  amount  necessary 
to  make  good  the  guaranty,  as  are  necessary  to  enable  it  to  meet  its 
fixed  charges  and  operating  expenses,  the  Commission  may  certify 
to  the  Secretary  of  the  Treasury  the  amount  of,  and  times  at  which, 
such  advances,  if  any,  shall  be  made.  The  Secretary  of  the  Treasury, 
on  receipt  of  such  certificate,  is  authorized  and  directed  to  make  the 
advances  in  the  amounts  and  at  the  times  specified  in  the  certificate, 
upon  the  execution  by  the  carrier  of  a  contract,  secured  in  such  manner 
as  the  Secretary  may  determine,  that  upon  final  determination  of  the 
amount  of  the  guaranty  provided  for  by  this  section  such  carrier  will 
repay  to  the  United  States  any  amounts  which  it  has  received  from 
such  advances  in  excess  of  the  guaranty,  with  interest  at  the  rate 
of  6  per  centum  per  annum  from  the  time  such  excess  was  paid. 
There  is  hereby  appropriated,  out  of  any  money  in  the  Treasury  not 
otherwise  appropriated,  a  sum  sufficient  to  enable  the  Secretary  of 
the  Treasury  to  make  the  advances  referred  to  in  this  subdivision. 

(i)  If  the  American  Railway  Express  Company  shall,  on  or  before 
March  15,  1920,  file  with  the  Commission  a  written  statement  that 
it  accepts  all  the  provisions  of  this  subdivision,  the  contract  of 
June  26,  1918,  between  such  company  and  the  Director  General  of 
Railroads,  as  amended  and  continued  by  agreement  dated  Novem- 
ber 21,  1918,  shall  remain  in  full  force  and  effect  during  the  guaranty 
period  in  so  far  as  the  same  constitutes  a  guaranty  on  the  part  of 
the  United  States  to  such  company  against  a  deficit  in  operating 
income. 

In  computing  operating  income,  and  any  deficit  therein,  for  the 
guaranty  period  for  the  purposes  of  this  subdivision,  the  Commission 
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shall  require  the  elimination  and  restatement  of  the  operating  ex- 
penses and  revenues  for  the  guaranty  period,  to  the  extent  necessary 
to  correct  and  exclude  any  disproportionate  or  unreasonable  charge 
to  such  expenses  or  revenues  for  such  period,  or  any  charge  to  such 
expenses  or  revenues  for  such  period  which  under  a  proper  system 
of  accounting  is  attributable  to  another  period,  and  to  exclude  from 
operating  expenses  so  much  of  the  charge  for  payment  for  express 
privileges  to  carriers  on  whose  lines  the  express  traffic  is  carried  as 
is  in  excess  of  50.25  per  centum  of  gross  express  revenue. 

For  the  guaranty  period  the  American  Railway  Express  Company 
shall  pay  to  every  carrier  which  accepts  the  provisions  of  this  section, 
as  provided  in  subdivision  (b)  hereof;^  50.25  per  centum  of  the  gross 
revenue  earned  on  the  transportation  of  all  its  express  traffic  on  the 
carrier's  lines,  and  every  such  carrier  shall  accept  from  the  American 
Railway  Express  Company  such  percentage  of  the  gross  revenue  as  its 
compensation.  In  arriving  at  the  gross  revenue  on  through  or  joint 
express  traffic,  the  method  of  dividing  the  revenue  between  the 
carriers  shall  be  that  agreed  upon  between  the  carriers  and  such 
express  company  and  approved  by  the  Commission. 

If  for  the  guaranty  period  as  a  whole  the  American  Railway  Ex- 
press Company  does  not  have  a  deficit  in  operating  income,  it  shall 
forthwith  pay  the  amount  of  its  operating  income  for  such  period 
into  the  Treasury  of  the  United  States.  The  amount  so  paid  shall 
be  added  to  the  funds  made  available  under  section  202  for  the 
purposes  indicated  in  such  section. 

The  Commission  shall,  as  soon  as  practicable  after  the  expiration 
of  the  guaranty  period,  certify  to  the  Secretary  of  the  Treasury  the 
amount  necessary  to  make  good  the  foregoing  guaranty  to  the 
American  Railway  Express  Company.  The  Secretary  of  the  Treasury 
is  hereby  authorized  and  directed  thereupon  to  draw  warrants  in 
favor  of  such  company  upon  the  Treasury  of  the  United  States  for 
the  amount  shown  in  such  certificate  as  necessary  to  make  good 
such  guaranty.  An  amount  sufficient  to  pay  such  warrants  is 
hereby  appropriated  out  of  any  money  in  the  Treasury  not  other- 
wise appropriated. 

Upon  application  of  the  American  Railway  Express  Company  to 
the  Commission,  asking  that  during  the  guaranty  period  there  may 
be  advanced  to  it  from  time  to  time  such  sums,  not  in  excess  of  the 
estimated  amount  necessary  to  make  good  the  guaranty,  as  are 
necessary  to  enable  it  to  meet  its  operating  expenses,  the  Commis- 
sion may  certify  to  the  Secretary  of  the  Treasury  the  amount  of, 
and  times  at  which,  such  advances,  if  any,  shall  be  made.  The 
Secretary  of  the  Treasury,  on  receipt  of  such  certificate,  is  authorized 
and  directed  to  make  the  advances  in  the  amounts  and  at  the  times 
specified  in  the  certificate,  upon  the  execution  by  such  company  of  a 
contract,  secured  in  such  manner  as  the  Secretary  may  determine, 
that  upon  final  determination  of  the  amount  of  the  guaranty  provided 
for  by  this  subdivision  such  company  will  repay  to  the  United  States 
any  amounts  which  it  has  received  from  such  advances  in  excess  of 
the  guaranty,  with  interest  at  the  rate  of  6  per  centum  per  annum 
from  the  time  such  excess  was  paid.  There  is  hereby  appropriated 
out  of  any  money  in  the  Treasury  not  otherwise  appropriated  a  sum 
sufficient  to  enable  the  Secretary  of  the  Treasury  to  make  the  ad- 
vances referred  to  in  this  subdivision. 
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New  Loans  to  Railroads. 

Sec.  210.  (a)  For  the  purpose  of  enabling  carriers  by  railroad 
subject  to  the  Interstate  Commerce  Act  properly  to  serve  the  public 
during  the  transition  period  immediately  following  the  termination 
of  Fecleral  control,  any  such  carrier  may,  at  any  time  after  the  passage 
of  this  Act,  and  before  the  expiration  of  two  years  after  the  termina- 
tion of  Federal  control  make  application  to  the  Commission  for  a 
loan  from  the  United  States  to  meet  its  maturing  indebtedness,  or 
to  provide  itself  with  equipment  or  other  additions  and  betterments, 
setting  forth  the  amount  of  the  loan;  the  term  for  which  it  is  desired; 
the  purpose  of  the  loan  and  the  use  to  which  it  will  be  applied; 
thfe  present  and  prospective  ability  of  the  applicant  to  repay  the 
loan  and  meet  the  requirements  of  its  obligations  in  that  regard; 
the  character  and  value  of  the  security  offered;  and  the  extent  to 
which  the  public  convenience  and  necessity  will  be  served.  The 
application  shall  be  accompanied  by  statements  showing  such  facts 
in  detail  as  the  Commission  may  require  with  respect  to  the  physical 
situation,  owTiership,  capitalization,  indebtedness,  contract  obliga- 
tions, operation,  and  earning  power  of  the  applicant,  together  with 
such  other  facts  relating  to  the  propriety  and  expediency  of  granting 
the  loan  applied  for,  and  the  ability  of  the  applicant  to  make  good 
the  obligation  as  the  Commission  may  deem  pertinent  to  the  inquiry. 

(b)  If  the  Commission,  after  such  hearing  and  investigation,  with 
or  without  notice,  as  it  may  direct,  finds  that  the  making,  in  whole 
or  in  part,  of  the  proposed  loan  by  the  United  States,  for  one  or 
more  of  the  aforesaid  purposes,  is  necessary  to  enable  the  applicant 
properly  to  meet  the  transportation  needs  of  the  public,  and  that 
the  prospective  earning  power  of  the  applicant  and  the  character 
and  value  of  the  security  offered  are  such  as  to  furnish  reasonable 
assurance  of  the  applicant's  ability  to  repay  the  loan  within  the  time 
fixed  therefor,  and  to  meet  its  other  obligations  in  connection  with 
such  loan  the  Commission  shall  certify  to  the  Secretary  of  the  Treasury 
its  findings  of  such  facts;  also  the  amount  of  the  loan  which  is  to  be 
made;  the  time,  not  exceeding  fifteen  years  from  the  making  thereof, 
within  which  it  is  to  be  repaid;  the  terms  and  conditions  of  the  loan, 
including  the  security  to  begiven  for  repayment;  that  the  prospective 
earning  power  of  the  applicant,  together  with  the  character  and 
value  of  the  security  offered,  furnish,  in  the  opinion  of  the  Commission, 
reasonable  assurance  of  the  applicant's  ability  to  repay  the  loan 
within  the  time  fixed  therefor  and  reasonable  protection  to  the 
United  States;  and  that  the  applicant,  in  the  opinion  of  the  Com- 
mission, is  unable  to  provide  itself  with  the  funds  necessary  for  the 
aforesaid  purposes  from  other  sources. 

(c)  Upon  receipt  of  such  certificate  from  the  Commission  the  Secre- 
tary of  the  Treasury  shall  immediately,  or  as  soon  as  practicable, 
make  a  loan  of  the  amount  recommended  in  such  certificate  out  of 
any  funds  in  the  revolving  fund  provided  for  in  this  section  and 
accept  the  security  prescribed  therefor  by  the  Commission.  All 
such  loans  shall  bear  interest  at  the  rate  of  6  per  centum  per  annum, 
payable  semiannually,  to  the  Secretary  of  the  Treasury,  and  to  be 
placed  to  the  credit  of  said  revolving  fund.  The  form  of  obligation 
to  be  entered  into  shall  be  prescribed  b}^  the  Secretary  of  the  Treasury, 
but  the  time,  not  exceeding  fifteen  years  from  the  making  thereof, 


222 


EEPORT   ON   THE   FINANCES. 


within  which  such  loan  is  to  be  repaid,  the  security  which  is  to  be 
taken  therefor,  and  the  terms  and  the  conditions  of  the  loan  shall 
be  in  accordance  with  the  findings  and  the  certificate  ol  the  Com- 
mission. ,.    ,1       m  „11 

(d)  The  Commission  or  the  Secretary  of  the  Treasury  may  call 
upon  the  Federal  Reserve  Board  for  advice  and  assistance  witli 
respect  to  any  such  apphcation  or  loan.  _ 

(e)  There  is  hereby  appropriated  out  of  any  m'oneys  m  the  ireasury 
not  otherwise  appropriated  the  sum  of  $300,000,000,  which  shall  be 
used  as  a  revolving  fund  for  the  purpose  of  making  the  loans  provided 
for  in  this  section,  and  for  paying  the  judgments,  decrees,  and  awards 
referred  to  in  subdivision  (e)  of  section  206.  .     ^i,     tt  -^  ^ 

(f)  A  carrier  may  issue  evidences  of  indebtedness  to  the  Unitea 
States  pursuant  to  this  section  without  the  authorization  or  approval 
of  any  authority.  State  or  Federal,  and  without  compliance  with  any 
requirement,  State  or  Federal,  as  to  notification. 

The  loans  for  equipment  authorized  by  section  210,  Transportation 
Act  1920,  may  be  made  to  or  through  such  organization,  car  trust 
or  other  agency  as  may  be  determined  upon  or  approved  or  organized 
for  the  purpose  by  the  Commission  as  most  appropriate  m  the  public 
interest  for  the  construction,  and  sale  or  lease  of  equipment  to  carriers, 
upon  such  general  terms  as  to  security  and  payment  or  ^ease  as  pro- 
vided in  this  section  or  in  subsections  11  and  13  of  section  422  ot  the 
Transportation  Act,  1920. 

Exhibit  30. 

STATEMENT    SHOWING   AMOUNTS    OF  JARTIAL   PAYMENTS   A^^ 
FINAL  PAYMENTS    RESPECTIVELY,  LESS  DEDUCTIONS  THERE- 
•  ?i^M  FOR  INDEBTEDNESS  TO  THE  PRESIDENT,  TO  NOV^  15    1921, 
TNCTTTSIVE     MADE    TO    CARRIERS  IN    RESPECT   TO   THE    REIM- 
BUR^EmSt   OF  DEFICITS  PROVID  IN    SECTION  204   OF  THE 

TRANSPORTATION  ACT,   1920,  AS  AMENDED. 


Carrier. 


Alabama  &  Mississipp  i  Railroad  Co.,  receiver 

Alabama  Northern  Railway  Co 

Angelina  <fe  Neches  River  Railroad  Co 

Apalachicola  Northern  Railroad  Co 

Atlanta  &  St.  Andrews  Bay  Railway  Co 

Bartlett  Western  Railway 

Bonlee  &  Western  Railway  Co 

Bristol  Railroad  Co 

Brownstone  &  Middletown  Railroad  Co 

Bullfrog  Goldfield  Railroad  Co 

Butler  County  Railroad  Co 

Cairo  Truman  &  Southern  Railroad  Co 

Carolina  &  Yadkin  River  Railway  Co. ..... , 

Chicago,  Palatine  &  Wauconda  Railroad  Co 

Dayton.  Toledo  &  Chicago  Railway  Co.,  receiver 

Deeriiig  Southwestern  Railway 

Electric  Short  Line  Railway  Co 

Ettrick  and  Northern  Railroad  Co -  -  -  - 

Fort  Smith,  Subiaco  &  Rock  Island  Railroad  Co. . ... . 

Fourche  River  Valley  &  Indian  Territory  Railway  Co 

Frankl  in  &  Pittsylvania  Railroad  Co 

Frankfort  &  Cincinnati  Rn.ihvay  Co 

Gainesville  &  Northwestern  Railroad  Co 

Georgia  Coast*  Piedmont  Railroad  Co 

Georgia,  Florida  &  Alabama  Railway  Co 

Gulf,  Florida  &  Alabama  Railway  Co.,  receiver 

Jefferson  &  Northwestern  Railway  Co 

Kansas,  Oklahoma  &  Gulf  Railway  Co 


21, 751. 06 

5,600.00 

7, 100. 34 

40, 000. 00 

25, 000. 00 

370, 000. 00 

60, 000. 00 

100, 000.  00 

»  Amount  due  from  the  carrier  to  the  President  (as  operator  of  the 
control)  on  account  of  traffic  balances  and  other  indebtedness. 


Partial 
payments. 


$3, 000. 00 
30, 000. 00 
50, 000. 00 


17, 546. 73 

500. 00 

3, 000. 00 

2, 000. 00 

30, 000. 00 

50, 000. 00 


16, 500. 00 
9, 000. 00 


46, 708. 25 


Final  pay- 
ments. 

Deduc-          Total 
tions.i        certified. 

$60, 295. 21 

$60,295.21 

$60,295.21 
3, 000. 00 

6, 563. 39 

30, 000. 00 

50, 000. 00 

103,452.76 

103, 452. 76 

3, 117. 89 

17,546.73 

500.00 

3, 000. 00 

2, 000. 00 

30, 000. 00 

50, 000. 00 

38, 157. 71 

5,485.71 

10,932.42 

2, 931. 66 

100, 000. 00 

38, 157. 71 
16,500.00 

9, 000. 00 

127,313.36 

40, 221. 64 

871. 05 

11,410.94 

8, 166. 45 

73, 332. 16 

127,313.36 
40,221.64 

708. 25 
3, 308. 96 

513.34 
10, 565. 89 
17,262.19 

47, 579. 30 
11,410.94 
8,166.45 
73,  332. 16 
21,751.06 

5,600.00 

600. 34 

3,513.52 

.T.fiOO.OO 

7, 100. 34 

40, 000. 00 

25, 000. 00 

72,507.96 

1  356,360.45 
7,050.95 

442,507.96 
60, 000. 00 

100, 000. 00 

transportation  systems  under  Federal 
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Carrier. 


Kentwood  &  Eastern  Railway  Co 

Knoxville,  Sevierville  &  Eastern  Railway  Co.,  receiver 

Liberty  White  Railroad  Co 

Liberty  White  Railroad  Co. ,  receiver 

Little  Cottonwood  Transportation  Co 

Lorain  &  Southern  Railroad  Co 

Lorama  Railroad  Co 

Lufkin,  Hemphill  &  Gulf  Railway  Co 

Louisiana  Railway  and  Navigation  Co 

Harriet ta  A  Vincent  Railroad  Co 

Midland  Railway 

Middle  Tennessee  Railroad  Co 

Mineral  Poin  t  &  Northern  Railway  Co 

Mohassuck  Valley  Railroad  Co 

Monson  Railroad  Co 

Montana  Western  Railway  Co 

Mount  .lewett,  Kinzua  &  Riterville  Railroad  Co.. . 

Nevada-California-Oregon  Railway 

New  Mexico  Central  Railway  Co 

New  York  Dock  Railway 1 

The  Nezperce  &  Idaho  Railroad  Co 

Ocilla  Southern  Railroad  Co 

Paris  &  Mt.  Pleasant  Railroad  Co.,  receiver 

Penn  Yan  &  Lake  Shore  Railway  Co.,  receiver 

Pickens  Railroad  Co 

Pittsburg,  Shawmut  &  Northern  Railroad  Co. ,  receiver 

Randolph  &  Cumberland  Railroad  Co 

Shearwood  Railway  Co 

South  Manchester  Railroad  Co 

Tennessee,  Alabama  &  Georgia  Railroad  Co.,  receiver 

Texas  State  Railroad 

Ursina  &  North  Fork  Railway  Co 

Western  Allegheny  Railroad  Co 

White  Sulphur  &  JJuntersville  Railroad  Co 

Wisconsin  &  Michigan  Railroad  Co 


Partial 
payments. 


$64, 000. 

31, 000. 

2, 500. 


5, 187. 

5, 700. 

50, 000. 

300, 000. 


98,769.67 


50,  000. 
25, 000. 


23, 501. 
16, 000. 
45, 189. 
60, 699. 
64, 000. 


26, 279. 
80,000. 
15, 000. 
11, 000. 
200, 000. 
23, 214. 
9, 540. 


16,000. 
20,000. 


14, 000. 
33, 364. 


Total 2,177,651.41    1,012,718.32     952,001.66   3,190,369.73 


Final  pay- 
ments. 


S18, 499. 20 

7,618.95 

39, 073. 32 


Deduc- 
tions.! 


$11,749.88 


6, 922. 70 


20, 188. 84 
'  41  "892."  92' 


602. 93 
22, 460. 09 
65, 490. 86 


11,623.92 


35, 852. 46 
2, 578. 83 
8, 153. 97 


2, 940. 90 


133,979.07  i 
"'2i,'i69.'43" 


10, 131. 05 
10, 550. 95 
11,824.52 
28,466.31 


1,  758. 28 
16, 353.  02 
59, 950. 17 


114,941.96 


17, 456. 28 
80, 000.  00 
2, 198. 16 
6, 679. 01 


10, 714. 06 
1,258.02 


4,367.15 
4,450.00 


527.  05 
6, 12].,SS 
5, 694. 43 


Total 
certified. 


164, 000. 00 

31,000.00 

10, 999. 20 

7, 618. 95 

39, 073. 32 

5,187.38 

5, 700. 00 

50, 000. 00 

300, 000. 00 

20,188.84 

98,769.67 

41, 892. 92 

50, 000. 00 

25,  000. 00 

11,623.92 

23. 501. 20 
16, 000. 00 

45. 189. 21 
194,678.59 

64, 000. 00 
21, 109. 43 
26, 279. 10 
80, 000.  00 
15, 000. 00 
11,000.00 

200, 000. 00 
23, 214. 06 
11, 298. 61 
16,353.02 
59,950.17 
16, 000. 00 
20, 000. 00 

114,94L96 
14, 000. 00 
33, 364.  56 


1  Amount  due  from  the  carrier  to  the  President  (as  operator  of  the  transportation  systems  under  Federal 
control)  on  account  of  traffic  balances  and  other  indebtedness. 

Exhibit  31. 

STATEMENT  SHOWING  AMOUNTS  OF  ADVANCES,  PARTIAL  PAY- 
MENTS, AND  FINAL  PAYMENTS,  RESPECTIVELY,  TO  NOV.  15, 
1921,  INCLUSIVE,  MADE  TO  CARRIERS  IN  RESPECT  TO  THE 
GUARANTY  PROVIDED  IN  SECTION  209  OF  THE  TRANSPORTA- 
TION ACT,  1920,  AS  AMENDED. 


Carrier. 


Advances. 


Partial 
payments. 


Final 
payments. 


Total. 


Adirondack  &  St.  Lawrence  Railroad  Co 

Alabama  Central  Railway 

Alabama,    Tennessee   &    Northern    Railroad 

Corporation 

American  Railway  Express  Co 

Ann  Arbor  Railroad  Co 

Apalachicola  Northern  Railroad  Co 

Arizona  and  New  Mexico  Railway  Co 

Aransas  Harbor  Terminal  Railway 

Arizona  Eastern  Railroad  Co 

Atchison,  Topeka  &  Santa  Fe  Railway  Co 

Atlanta,  Birmingham  &  Atlantic  Railway  Co., 

receiver , 

Atlanta  &  St.  Andrews  Bay  Railway  Co 

Atlantic  Coast  Line  Railroad  Co 

Atlantic  Coast  Line  Railroad  Co.  and  Louisville 

&  Nashville  Railroad  Co.,  joint  lessees  of  the 

Georgia  Railroad 

Atlan  t  ic  i  Western  Railroad  Co 

Baltimore,  Chesapeake  tt  Atlantic  Railway  Co . . 

The  Baltimore  &  Ohio  Railroad  Co 

The  Baltimore  &  Ohio  Chicago  Terminal  R.  R. 

Co 

Bangor  &  Aroostook  Railroad  Co 


$4, 929. 00 


1,114,000.00 

70, 000. 00 

2, 500, 000. 00 


1.5,000.00 

159, 300. 00 

14, 000, 000. 00 


19, 700, 000. 00 
240,000.00 


12, 000. 00 


284,000.00 


$3,000.00 

62, 500. 00 
8,375,000.00 


6,000.00 
150,000.00 


$75, 261.  85 


390, 000. 00 

5,425,000.00 
90, 000. 00 


2, 400, 000. 00 


414,000.00 


6, 400, 000. 00 

735,000.00 
60, 000. 00 


$4, 929. 00 
3,000.00 

62, 500. 00 

28,07.5,000.00 

315,261.85 

6,000.00 

1,50,000.00 

12, 000. 00 

390, 000. 00 

5,425,000.00 

1,204,000.00 

70,000.00 

4,900,000.00 


414,000.00 

15,000.00 

159, 300. 00 

20, 400,  aX).  00 

7.35,000.00 
344, 000. 00 
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Carrier. 


Advances. 


Partial 
payments. 


Final 
payments. 


Total. 


Bartlett  Western  Railway 

Bath  &  Hammondsport  Railroad  Co 

Bennettsville  &  Cheraw  Railroad  Co 

Big  Fork  &  International  Falls  Railway  Co 

Birmingham  &  Northwestern  Railway  Co 

Birmingham  and  Southeastern  Railway  Co., 
receivers ". 

Boston  &  Maine  Railroad , 

BoyneCity,  Gaylord  &  Alpena  Railroad  Co 

Brooklyn  Eastern  District  Terminal 

The  Brownwood  North  &  South  Railway  Co 

Buffalo,  Rochester  &  Pittsburgh  Railway  Co 

Buffalo  &  Susquehanna  Railroad  Corporation. . . 

Bullfrog  Goldfleld  Railroad  Co 

Carolina  &  Northeastern  Railway  Co 

CaroUna  &  Northwestern  Railway  Co 

Carrollton  &  Worthville  RailroadCo 

Central  of  (!  eorgia  RaO way  Co 

Central  Indiana  Railway  Co 

Central  New  England  Railway  Co 

Central  Railroad  Co.  of  New  Jersey 

Central  New  York  Southern  Railroad  Corpora- 
tion  

Central  Vermont  Railway  Co 

Charleston  Terminal  Railway  Co 

Charleston  &  Western  CaroUna  Railway  Co 

Chesapeake  &  Ohio  Railway  Co 

Chesapeake  Western  Railwaj' 

The  Chicago  &  Alton  Railroad  Co 

Chicago,  BurUngton  &  Quincy  Railroad  Co 

Chicago  ifeEastern  Illinois  Railroad  Co.,  receiver. 

Chicago  &  Erie  Railroad  Co 

Chicago,  Great  Western  Railroad  Co 

Chicago,  Indianapolis  &  Louisville  Railway  Co. . 

Chicago  Junction  Railway  Co 

Chicago,  Milwaukee  &  Gary  Railway  Co 

Chicago,  Milwaukee  &  St. "Paul  Railway  Co 

Chicago  &  North  Western  Railway  Co 

Chicago,  Peoria  &  St.  Louis  Railroad  Co.,  re- 
ceivers   

Chicago  River  &:  Indiana  Railroad  Co 

Chicago,  Rock  Island  &  Pacific  Railway  Co 

Chicago,  St.  Paul,  MinneapoUs  &  Omaha  Rail- 
way Co 

Chicago,  Terre  Haute  &  Southeastern  Railway 
Co 


$33, 000. 00 


4, 000, 000. 00 

30, 000. 00 

220, 000. 00 


1,300,000.00 
7,' .500."  66 


11,000.00 
3,150,000.00 


1,532, 670.  OC 
5,146,411.00 


1,325,000.00 


220,000.00 

2,700,000.00 

10,000.00 

700, 000. 00 


1,500,000.00 

1,285,000.00 

1,700,000.00 

500,000.00 

1,000,000.00 

91,697.00 

14, 297, 702. 00 


238,000.00 
75,000.00 


900,000.00 


Chicago  Tunnel  Co 

Chicago,  West  Pullman  &  Southern  Railroad  Co. 
Cincinnati,  Indianapolis  &  Western  RailroadCo. 
The  Cincinnati,  Lebanon  &  Northern  Railway 

Co :. 


150,000.00 


The  Cleveland,  Cincinnati  &  St.  Louis  Railway 
Co 

Colorado  &  Southern  Railway  Co 

Cooperstown  &  Charlotte  Valley  Railroad 

Copper  Range  Railroad  Co 

Cumberland  &  Manchester  Railroad  Co 

Cumberland  &  Pennsylvania  Railroad  Co 

Deering  Southwestern  Railway 

Delaware  &  Hudson  Co 

Delaware,  Lackawanna  &  Western  RailroadCo. 

Delaware  &  Northern  Railroad  Co 

The  Denison  &  Pacific  Suburban  Railway  Co. . . 

The  Denver  &  Rio  Grande  Railroad  Co.,  re- 
ceiver   

Denver  &  Salt  Lake  Railroad  Co.,  receivers 

Detroit,  Bay  City  &  Western  Railroad  Co 

Detroit,  Grand  Haven  &  Milwaukee  Railway  Co 

The  Detroit  &  H  uron  Railway 

Detroit  &  Mack inac  Railway  Co 

Detroit  Terminal  Railroad  Co 

Detroit,  Toledo  A-  Ironton  Railroad  Co 

Duluth,  South  Shore  &  Atlantic  Railway  Co 

Electric  Short  Line  Railway  Co ." 

Electric  Short  Line  Terminal  Co 

Erie  Railroad  Co 

Feruwood  Columbia  &  Gulf  Railroad 

Flint  River  &  N  ortheastern  Railroad  Co 

Fort  Dodge,  Des  Moines  &  Southern  Railroad 
Co 


8,000.00 


2,195,000.00 

5, 124, 500. 00 

31, 500. 00 


425,000.00 
90,000.00 


2S1,  500. 00 
45,000.00 


$7, 500. 00 

9,000.00 

10, 000. 00 

25, 000. 00 


12,000.00 

6, 500, 000. 00 

12, 500. 00 


5, 500. 00 
232, 500. 00 
100,000.00 


10,000.00 
59, 500. 00 


475,000.00 
80,000.00 


33,000.00 
100,000.00 

50, 000. 00 
260,000.00 
600,000.00 


1,020,000.00 
7,650,000.00 


336, 500. 00 

1,485,000.00 

775,000.00 

250,000.00 


8, 137, 190. 05 
12,800,000.00 


170,000.00 


6,000,000.00 

1,192,000.00 

49,000.00 

14,500.00 

22,000.00 

230,000.00 

150,000.00 

470,000.00 

340,000.00 

15,000.00 

150, 000. 00 


60, 000. 00 

4,000.00 

507, 500. 00 

2,000,000.00 


17,700.00 
937, 500. 00 


4, 500. 00 

580, 000. 00 

7, 500. 00 

55,000.00 


225,000.00 


13, 765, 000. 00 
35,000.00 


1, 000, 000. 00 
24, 000. 00 
4, 000. 00 


The  Fort  Worth  Belt  Railway  Co 

Fort  Worth  &  Rio  Grande  Railway  Co. 


137,500.00 


12, 500. 00 
210,000.00 


$14,99.3.67 
3, 158. 56 


$7, 
9. 
10 
25 
33 

12 

10, 500 

42 

220 

5 

1,5.32: 

100 

7 

10 

59, 

U 

3,625 

SO 

1,532 

5, 146 

33 
1,425 

5o: 
48o: 

3,300 

10 

1,720 

7,650, 

1,500 

1,621 

3, 185 

1,275 

1,250 

91 

22, 434 

12,800, 

408, 

75! 

6,000 

2,092 

49 

14 

22 

380; 

150, 

470 
340: 

15: 
i5o: 

s: 

60 

4 

2, 702 

7,124 

31 

17, 

937 

425: 

94 

580: 

7' 

55 

100 

225 

281 

59 

3 

14,765: 

59: 

4 

137 

12 

210 


500.00 
000.00 
000.00 
000.00 
000.00 

000. 00 
000. 00 
.500. 00 
000. 00 
500. 00 
.500. 00 
000. 00 
500. 00 
,000.00 
500.  00 
000. 00 
000. 00 
000. 00 
670. 00 
411.00 

000. 00 
000. 00 
000.00 
000. 00 
000. 00 
000. 00 
000.00 
000. 00 
000. 00 
.500. 00 
000. 00 
000. 00 
000.00 
697. 00 
892. 05 
000. 00 

000.00 
000. 00 
000. 00 

000.00 

000.00 
500.00 
000.00 
000.00 

000. 00 

000. 00 
000.00 
000.00 
000.00 
000.00 
000.00 
000. 00 
500. 00 
500. 00 
500. 00 
700. 00 

500.00 
000.00 
500.00 
OtXl.  00 
500. 00 
0(X).  00 
000.  00 
000. 00 
500. 00 
993. 67 
158.56 
OCX).  00 
000. 00 
000.00 

500.00 
500. 00 
000.00 
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Carrier. 


Fourche  River  Valley  &  Indian  Territory  Rail- 
way Co 

Frankfort  &  Cincinnati  Railway  Co 

Franklin  &  Pittsylvania  Railroad  Co 

Gainesville  Midland  Railway 

Gainesville  &  Northwestern  Railroad  Co , 

The  Galveston,  Harrisburg  &  San  Antonio 
Railway  Co 

Galveston  Wharf  Co 

Georgia  &  Florida  Railway,  receivers 

Georgia,  Florida  &  Alabama  Railway  Co 

Georgia  Northern  Railway  Co 

Georgia  Southern  &  Florida  Railway  Co 

Grand  Canyon  Railway  Co 

Grand  Rapids  &  IiMiiana  Railway  Co 

The  Grand  Trunk  Railway  Co.  of  Canada, 
lessee  of  the  Atlantic  &  St.  Lawrence  Railroad 
Co 


Advances. 


S16, 500.  00 


11,000.00 
11,300.00 
8, 400. 00 


Partial 
payments. 


The  Grand  Trunk  Railway  Co.  of  Canada, 

lessee  of  the  Chicago,  Detroit  &  Canada  Grand 

Trunk  Junction  Railroad  Co 

The   Grand  Trunk  Railway  Co.  of  Canada, 

lessee  of  the  Cincinnati,  Saginaw  &  Mackinaw 

Railroad  Co 

The  Grand  Trunk  Railway  Co.  of  Canada, 

lessee  of  the  Lewiston  &  Auburn  Railroad  Co. . 
The   Grand  Tnuik  Railway  Co.  of  Canada, 

lessee  of  the  Micliigan  Air  Line  Railway 

Grand  Trunk  Western  Railway  Co 

Great  Northern  Railway  Co 

Greenwich  &  Johnsonville  Railway  Co 

Gulf,  Colorado  &  Santa  Fe  Railway  Co 

Gulf,  Florida  &  Alabama  Railway  Co.,  receiver. 

Gull,  Mobile  &  Northern  Railroad  Co 

Gulf,  &  Ship  Island  Railroad  Co 

Gulf,  Texas  &  Western  Railway  Co 

Hawkinsville  &  Florida  Southern  Railway  Co., 

receiver 

Houston  &  Brazos  Valley  Railway  Co., receiver. 
The  Houston,  East  &  West  Texas  Railway  Co. . 

Hoaston  &  Texas  Central  Railroad  Co 

Huntingdon  &  Broad  Top  Mountain  Railroad 

&  Coal  Co 

Illinois  Central  Railroad  Co 

Illinois  Northern  Railway 

Indiana  Harbor  Belt  Railroad  Co 

International  &  Great  Northern  Railway  Co., 

receiver 

Jefferson  &  Northwestern  Railway 

The  Kanawha  &  Michigan  Railway  Co 

Kansas  City,  Clinton  &  Springfield'Railway  Co. 

Kansas,  Oklahoma  &  Gulf  Railway  Co 

Kansas  City,  Mexico  &  Orient  Railway  Co.  of 

Te.xas 

Kansas  City,  Mexico  &  Orient  Railroad  Co.,  re- 

cei%'er . . .". 

Kansas  City  Southern  Railway  Co 

Kinston  Carohna  Railroad  Co 

Lake  Charles  &  Northern  Railroad  Co 

The  Lake  Erie  &  Western  Railroad  Co 

The  Leavenworth  Terminal  Railway  &  Bridge 

Co 


Lehigh  &  Hudson  River  Railway  Co 

Lehigh  Valley  Railroad  Co 

Live  Oak,  Perry  &  Gulf  Railroad  Co 

The  Long  Island  Railroad  Co 

Louisville  Bridge  &  Terminal  Railway  Co 

Louisville,  Henderson  A:  St.  Louis  Railway  Co. . 

Louisville  A-  Nashville  Railroad  Co 

Louisville  &  Wadley  Railroad  Co 

Macon,  Dublin  &  Savannah  Railroad  Co 

Maine  Central  Railroad  Co 

Manistique  &  Lake  Superior  Railroad  Co 

Marion  &  Rye  Valley  Railway  Co 

Maryland,  Delaware  &  Virginia  Railway  Co 

Maryland  A-  Pennsylvania  Railroad  Co 

Maxton,  Alma  &  Southbound  Railroad  Co 

Memphis,  Dallas  &  Gull  Railroad  Co.,  receiver. 

Meridian  &  Memphis  Railway  Co 

Michigan  Central  Railroad  Co 

Middletown  &  Union ville  Rai'road  Co 


445,000.00 
120, 000. 00 


6,500,000.00 


235,000.00 

528,000.00 

245, 000. 00 

95,000.00 

65,000.00 
37,000.00 


82, 715.  OQ 
8,000,000.00 


1,815,000.00 
30,000.00 


142,000.00 

470, 000. 00 

446, 000. 00 
600,000.00 


7,000,000.00 


2,000,000.00 


50, 000. 00 
2, 300, 000. 00 


5, 250. 00 
85,000.00 


3,000.00 
90,000.00 
20,000.00 


$12, 500. 00 

3,000.00 

25,000.00 

7,000.00 

150,000.00 

139, 000. 00 

15,000.00 

40, 000. 00 

5, 500. 00 

130, 000. 00 

9,500.00 

780, 000. 00 


425,000.00 


55,000.00 


90,000.00 

22, 000.  00 

30,000.00 
1,000,000.00  I 
6,000,000.00  I 

6,000.00 

1,575,000.00 

12, 000. 00 

200,000.00 

20,OOO.QO 

20,000.00 

10,000.00 

15, 500. 00 

145,000.00 

900,000.00 

! 

122,285.00  i 
4,376,000.00  1 
35,000.00 
900,000.00  ! 

260,000.00 


Final 
payments. 


Total. 


103,000.00  ! 
55,000.00 
120,000.00 


1,500.00 

21,000.00 

360, 000. 00 

18,000.00 
200,000.00 


22, 000. 00 

450, 000. 00 

1.50,000.00 

175,000.00 

4, 750, 000. 00 

6, 500. 00 


300,000.00 

33,000.00 

8, 800. 00 


75,000.00 


6, 000. 00 

9,000.00 

910, 000. 00 

3,500.00 


$16, 500. 00 
12, 500. 00 
14, 000. 00 
36,300.00 
15,400.00 

150,000.00 
139,000.00 
460,000.00 
160,000.00 

5, 500. 00 
130,000.00 

9, 500. 00 
780,000.00 


425,000.00 


55,090.00 

90, 000. 00 

22, 000. 00 

30, 000. 00 

1, 000, 000. 00 

12, 500, 000. 00 

6,000.00 

1,575,000.00 

247,000.00 

728, 000. 00 

265, 000. 00 

115,000.00 

75, 000. 00 

52, 500. 00 

145,000.00 

900,000.00 

205, 000. 00 

12,  .376, 000. 00 

35,000.00 

900,000.00 

2,075,000.00 
.30,000.00 
103, 000. 00 
55, 000. 00 
262, 000. 00 

470, 000. 00 

446, 000. 00 
600, 000. 00 
1,500.00 
21,000.00 
360, 000. 00 


18, 

200, 

7,000, 

22, 

450, 

150, 

175, 

0, 750, 

50, 
2,600, 
33, 
14, 
85, 
75, 

3, 

96, 

29, 

910, 

3, 


000.00 
000.00 
000.00 
000. 00 
000.00 
000.00 
000.00 
000.00 
500.00 
000.00 
000.00 
000.00 
050.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
500.00 


I 
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Cariaer. 


Advances. 


J30, 000. 00 


70, 000. 00 


2,150,000.00 
3,135,000.00 


700,000.00 

2, 870, 000. 00 
300,000.00 

9,483,000.00 

950, 000. 00 

3,000.00 


9,000.00 
46,000.00 

1,200,000.00 
30,000.00 


500,000.00 


11, 817, 200. 00 


256,000.00 
550,000.00 


Midland  RniUvay 

Midland  Vnlloy  Railroad  Co 

Mineral  Point  X-  Northern  Railroad  Co 

Mineral  Range  Railroad  Co 

Minneapelis  Eastern  Railway  Co 

Minneapolis  &  St.  Louis  Railroad  Co 

Minneapolis,  St.  Paul  &  Sault  Ste.  Marie  Rail- 
way Co 

Minnesota  ct  international  Railway  Co 

Mississippi  Eastern  Railway  Co 

Mississippi  Central  Railroad  Co 

Missouri,  Kansas  &  Texas  Railway  Co.,  receiver . 

Missouri, Kansas  &  Texas  Railway  Co.  of  Texas, 
receiver 

Missouri  it  North  Arkansas  Railroad,  receiver. . 

Missouri  Pacific  Railroad  Co 

Mobile  it  Ohio  Railroad  Co 

Monson  Railroad  Co 

Montana  Western  Railway  Co 

Montpelier  &  Wells  River  Railroad 

Morgan's  Louisiana  &  Texas  Railroad  &  Steam- 
ship Co 

Mount  Hope  Mineral  Railroad  Co 

Mount  .lewett,  Kinzua  &  Riterville  Railroad  Co 

Muscatine,  Burlington  t*;:  Southern  Railroad  Co 

The  Nashville,  Chattanooga  &  St.  Louis  Rail- 
way  

Nevada  Copper  Belt  Railroad  Co 

New  Orleans  (ireat  Northern  Railroad  Co 

New  Orleans,  Texas  &  Mexico  Railway  Co 

New  York  Central  Railroad  Co .' 

New  York  Dock  Railwav 

New  York,  New  Haven  &  Hartford  Railroad  Co 

New  York,  Ontario  &  Western  Railway  Co 

New  York  ct  Pennsylvania  Railwav  Co 

New  York,  Philadelphia  &  Norfolk  Railroad  Co 

New  York,  Susquehanna  &  Western  Railroad 
Co 

Nezperee  &  Idaho  Railroad  Co 

Norfolk  &  Portsmouth  Belt  Line  Railroad  Co. . 

Norfolk  Southern  Railroad  Co 

Norfolk  &  Western  Railway  Co , 

Northern  Alal 'ania  Railwav  Co , 

Northern  Pacific  Railway  Co 

Oeilla  Southern  Railroad  Co.,  receivers , 

The  Ohio  River  .t  Western  Railwav  Co 

Oregon  Electric  Railwav  Co ." , 

Oregon  Trunk  Railwav'. 

Pacific  Coast  Railroad" Co 

Panhandle  &  Santa  Ve  Railwav  Co 

Paris  &  Great  Northern  Railroad  Ck) 

Paris  &  Mt.  Pleasant  Railroad  Co.,  receiver 

Penn  Yan  &  Lake  Shore  Railway,  receiver 

The  Pennsylvania  Railroad  Co 

Peoria  Railwav  Terminal  Co 

Peoria  &  Pekiii  Union  Railway  Co 1        245, 500. 66 

Philadelphia  &  Reading  Railwav  Co j    5,500,000.00 

The    Pittsburgh,   Cincinnati,   Chicago   &    St.  ' 
Louis  Railroad  Co 1    6,100,000.00 

The  Pittsburgh  &  Lake  Erie  Railroad  Co 

Pittsburgh  &  West  Virginia  Railwav  Co !        175, 000. 00 

The  Pontiac,  Oxford  &  Northern  Railroad  Co. . . I 

Quanah,  Acme  &  Pacific  Railwav  Co I 

Railway  Transfer  Co.  of  the  City  o"f  Minneapolis 

Randolph  A-  Cumberland  Railway  Co !  15, 000. 00 

RapidCitv,  Blai^k  Hills  it  Western  Railroad  Co.  I  15,000.00 

Raritan  River  Railroad  Co 

Rio  Grande,  El  Paso  &  Santa  Fe  Railroad  Co 

Rio  Grande  Southern  Railroad  Co 

Rockingham  Railroad  Co 

Rutland  Railroad  Co ] . !        375, 000. 00 

San  Antonio  &  Aransas  Pass  Railway  Co ' 

San  Antonio,  Uvalde  &  Gulf  Railroad  Co.,  re-  ! 
ceiver |         45,  OOO.  00 

Sandy  Riv^er  it  Rangeley  Lakes  Railroad . . 

Savannah  &  Statesboro  "Railway  Co 

Seaboard  Air  Line  Railway  Co 

Shearwood  Railway  Co 

Southern  Pacific  Co 

Spokane,  Portland  &  Seattle  Railway  Co... 


30,000.00 

700,000.00 

6,000,000.00 


5, 000, 000. 00 
8,000.00 


50,000.00 


53,000,000.00 


6,525,000.00 
2,500.00 


Partial 

payments. 


Final 

payments. 


$63, 000. 00 
6, 500. 00 


17,000.00 
490,000.00 

,  400, 000. 00 

150,000.00 

8,500.00 

245, 000. 00 


49, 500. 00 

3,1(K),0(X).00 

375,000.00 


3,000.00 
(54, 500. 00 

85,000.00 
4, 000. 00 


150,000.00 


235, 500. 00 


20,000,000.00 
50, 000. 00 


600,000.00 

15,000.00 

300,000.00 

205,000.00 
6,000.00 


2,000,000.00 

80, 000. 00 

7,000,000.00 

15,000.00 

70,000.00 

180,000.00 

40,000.00 

30,000.00 

550,000.00 

27, 500. 00 

20, 000. 00 

2,000.00 


87,000.00 

55,000.00 

2,350,000.00 

4,000,000.00 
3,000,000.00 


110,000.00 
55,000.00 
65,000.00 


80, 000. 00 

40, 000. 00 

115,  (WO.  00 

8,000.00 

225,000.00 

475,000.00 

65, 000. 00 
10,000.00 
4,000.00 


200, 000. 00 


2.000.00 

4,200,000.00 

250, 000. 00 


S611,700.63 


Total.         d 

S30, 000.^1 
(>},  000.0^ 

6.  .500.  on 
7o,o(X).nn 

17,000.00 
2,  (>40,  (X)0. 00 

4,  .535, 000. 00 

1.50,000.00 

S,  .jOO.  00 

245,000.00 

700.000.00 

2,870,000.00 

349.500.00 

12,583;0(X1.0O 

1,325,000.00 

3,000.00 

3,000.00 

64,500.00 

85,000.00 
4,000.00 
9,000.00 

46,000.00 

1,350,000.00 

30,000.00 

235,. 500. 00 

500,000.00 

20.000,000.00 

50,000.00 

11,817,200.00 

'600,000.00 

15; 000. 00 

556,000.00 


6 

30 

1,311 

8,000 

80 

12,000 

23: 

70 

I8O: 

40: 

3o: 

550, 

27: 

70; 

2 

.53, 000! 

87, 

300, 

7.850, 


,000.00 
000.00 
000.00 
700. 63 
000.00 
000.00 
000. 00 
000.00 
000.00 
000.00 
000.00 
000. 00 
000. 00 
500.  00 
000.00 
000. 00 
000.00 
000. 00 
500. 00 
000. 00 


10,100,000.00 

3',  000, 000. 00 

■  175.000.00 

110,000.00 

55, 000. 00 

65, 000. 00 

15,000.00 

15, 000. 00 

80,000.00 

40,000.00 

115,000.00 

8,000.00 

(iOO,  (X)0. 00 

475,000.00 

110,000.00 

10, 000. 00 

4,000.00 

6,525,000.00 

4,500.00 

4,200,000.00 

450,000.00 
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Carrier. 


The  St.  Johnsbury  &  Lake  Champlain  Rail- 
road Co 

Si.  .loscpli  Belt  Railway  Co 

St .  Joseph  &  (Jrand  Island  Railway  Co 

St.  Louis-San  Francusco  Railway  Co 

St.  I>ouis-San  Franeisco  it-  Texas  Railway  Co. . . 

St.  Paul  Bridge  &  Terminal  Railway  Co 

The  Sullivan  County  Railroad 

Susquehanna  &.  New  York  Railroad  Co 

Sylvania  Central  Railway  ('o 

Tennessee  Cen I  ral  Railroad  Co 

Tcrniiiial  Kailroail  Association  of  St.  I>oui.s 

Te.xas  M  idlaiid  Railroad 

Texas  &  Faeiiic  Uiiilway,  receivers 

Texas  Short  Line  Hallway  Co 

Tonopah  ^t  ( ioldfield  Railroad  Co 

The  Toledo  i  ( )hio  Railway  ('o ". 

Toledo,  Peoria  &  Western  Railway  Co.,  receiver. 

Toledo,  Saginaw  &  Maskegon  Railway  Co 

Trans-.VIiss'issippi  Terminal  Railroad  Co 

Trinity  A*  Urazos Valley  Itailway  Co., receiver.. 

TrinitV  Vallcv  Southern  Railroad  Co 

The  Ulster  cV"] )elaware  Railroad  Co 

Union  Stock  Yards  Co.  of  Omaha  (Ltd.) 

VermoJit  Valley  Railroad 

Virginia  Soiiilii'rii  Railroad  Co 

Wabash  Kail  way  Co 

Wadlev  Sout herii  Railway  Co 

Waterloo,  Cedar  Falls  &  Northern  Railway  Co. 

Waupaca-Green  Bay  Railway,  receiver 

Western  .\llegheny  Railroad  Co 

Western  Maryland  Railway  Co 

The  Wheeling  &  Lake  Krie  Railway  Co , 

Wichita  Northwestern  liailway  Co 

Wichita  Falls  &.  Northwestern' Railway  Co., re- 
ceiver   " 

Wichil;i  Valley  Railway  Co 

Wilkes  Barre  &  Easterii  Railroad  Co , 

Winston-Salcni  Southljound  Railway  Co , 

Wisconsin  &.  Northern  Railroad  Co 

The  Wrightsville  &  Tennille  Railroad  V.o 

York  Harbor  &  Beach  Railroad  Co 


Total. 


Advances. 


$230,000.00 
3,000,000.00 


1,140,000.00 


280,000.00 


65,000.00 


4, 500. 00 
,077,000.00 


85, 000. 00 


1,000,000.00 
,500,000.00 
35,000.00 

287,800.00 


140, 000. 00 
100, 000. 00 


263,935,874.00 


Partial 
payment.s. 


62, 

195, 
1,530, 

200, 
74, 
17, 
.50, 
10, 

1»5. 

275, 

loo; 

1,245! 
6, 

8o; 

105 

175: 

75 
165 

,35 

1 

244 


000. 00 
.500. 00 
000. 00 
000. 00 
000.00 
.500. 00 
000. 00 
000.00 
000. 00 
000.00 
000.  00 
000. 00 
000.00 
000. 00 
000.00 
000.00 
000. 00 
000.00 
000.00 
000.00 
,500. 00 
800. 00 


Final 
payments. 


45 

2 

1,.500 

50 


000.00 
000.00 
000.00 
000.00 


4 

45 

400 

455 


000. 00 
(X)0. 00 
000. 00 
000.00 


145,000.00 


10,000.00 
27,  ,500. 00 
75, 000. 00 
15,000.00 


165, 827, 775. 05 


$705,114.71 


Total. 


$70, 000. 00 

62,500.00 

415,000.00 

530, 000.  00 

200,000.00 

74,  ,500. 00 

17,000.00 

»0, 000. 00 

10,000.00 

195,000.00 

,415,000.00 

100, 000. 00 

,245,000.00 

6,000.00 

80,000.00 

105,000.00 

175,000.00 

75,000.00 

165,000.00 

315,000.00 

1,500.00 

244,800.00 

65,000.00 

45,000.00 

6, 500. 00 

,577,000.00 

50,000.00 

85,000.00 

4,000.00 

45,000.00 

,  400, 000. 00 

955,000.00 

35, 000. 00 

287, 800. 00 
145,000.00 
140,000.00 
110,000.00 
27, 500. 00 
75,000.00 
15,000.00 


430,468,763.76 


Exhibit  32. 

STATEMENT  SHOWING  AMOUNTS  OF  LOANS  TO  NOV.  15,  1921,  IN- 
CLUSIVE, MADE  TO  CAimiERS  UNDER  SECTION  210  OF  THE 
TRANSPORTATION  ACT,  1920,  AS  AMENDED,  AND  AMOUNTS  OF 
REPAYMENTS  ON  SUCH  LOANS. 


Carrier. 


Amounts. 


Akron,  Canton  it  Yonngstown  Railway  Co $212, 

Alabama,  Tennessee  &  Northern  Railroad  Corporation |  90, 

Alabama  &.  Vicksbnrg  Railway  Co 1,394, 

Ann  Arbor  Railroad  Co ;  650, 

Aransas  Harbor  Terminal  Railway I  50, 

Atlanta,  Birmingham  &  Atlantic  Railway  Co 200, 

Baltimore  &  Ohio  Railroad  Co :  3,000, 

Bangor  &  Aroostook  Railroad  Co 200, 

Boston  &  Maine  Railroad '  14, 705, 

BtilTalo,  Rochester  ^^  Pittsburgh  Railway  Co j  1, 000, 

Cambria  &  Indiana  Railroad  Co ;  2.50, 

Carolina, Chnchfield  A;  Ohio  Railway  Co 4,000, 

Central  of  (leorgia  Railway  Co j  237, 

Central  New  F n.eland  Railway  Co 300, 

Central  \'erraont  Railway  Co 19''5, 

Charles  City  Western  Railway  Co 140, 

Chesai)eake  &  Ohio  Railway  Co 6,42S, 

Chicago  &.  Eastern  Illinois  Railroad  Co.,  receiver 785, 000, 

Chicago  f  i reat  Western  Railroad  Co 2, 445, 

Chicago,  Indianafiolis  &  Louisville  Railway  Co 200, 

Chicago,  Milwaukee  it  St.  Paul  Railway  Co 35,340, 


000.00 
000. 00 
000. 00 
000.00 
000.  00 
000.00 
000. 00 
000. 00 
479.00 
000. 00 
000. 00 
000.00 
900. 00 
000.00 
000. 00 
000.  00 
000.00 
0(10.00 
373. 00 

000. 00 

000.00 


Repayments 


$60,000.00 
"26, 066.06 


4,000.00 

i,' 666  ,'666!  66 


228  REPORT   ON   THE   FINANCES. 

Statement  showing  amounts  of  loans,  etc. — Continued. 


Carrier. 


Amounts. 


Chicago,  Rock  Island  &  Pacific  Railway  Co 

Chicago  &:  Western  Indiana  Railroad  Co 

Cumberland  &  Manchester  Railroad  Co 

Erie  Railroad  Co 

EvansviUe,  IndianapoUs  &  Terre  Haute  Railway  Co 

Fernwood,  Columbia  &  Gulf  Railroad  Co 

Flemingsburg  &  Northern  R.  R.  Co 

Fort  Dodge,  Des  Moines  &  Southern  R.  R.  Co 

Fort  Smith  &  Western  Railroad  Co.,  receiver  of  the 

Georgia  &  Florida  Railway,  receivers  of 

Great  Nort  hern  Railway  Co 

Greene  County  Railroad  Co 

Gulf,  Mobile  &  Northern  Raihoad  Co 

Hocking  \alley  Railway  Co 

Illinois  Central  RaUroad  Co 

Indiana  Harbor  Belt  Railroad  Co 

International  &  Great  Northern  Railway  Co.,  receiver  of. .. 

Inter-Urban  Railway  Co 

Kansas  City,  Me'tico  &  Orient  Railroad  Co.,  receiver  of  the. 

Kansas  City  Terminal  Railway  Co 

Lake  Erie,  Franklin  <fc  Clarion  Railroad  Co 

Long  Island  Raihoad  Co.,  The 

Louisville  &  Jeiiersonville  Bridge  &  Railroad  Co 

Maine  Central  Railroad  Co 

Minneapolis  &  St .  Louis  Raihoad  Co 

Missouri,  Kansas  &  Texas  Railway  Co.  of  Texas,  receiver  of 

Missouri  Pacific  Raihoad  Co 

National  Railway  Service  Corporation 

Now  Orleans ,  Texas  &  Mexico  Railway  Co 

New  York  Central  Raihoad  Co 

New  York,  New  Haven  &  Hartford  Raihoad  Co 

Norfolk  Southern  Railroad  Co 

Northern  Pacific  Railway  Co 6, 

Pennsylvania  Railroad  Co 12 

Peoria  &  Pekin  Union  Railway  Co 1 

Rutland  Railroad  Co 

Salt  Lake  &  T'tah  Railroad  Co 1; 

Seaboard  Air  Line  Railway  Co S 

Shearwood  Railway  Co 

Tampa  Northern  Railroad  Co 

Terminal  Raihoad  Association  of  St.  Louis 

Toledo,  St.  Louis  &  Western  Railroad  Co.,  receiver  of 

Trans-Mississippi  Terminal  P,,ai]road  Co 1, 

Virginia  Blue  Ridge  Railway  Co 

Virginia  Southern  Railroad  Co 

Virginian  Railway  Co.,  The 2 

Waterloo,  Cedar  FaUs  &  Northern  Railway  Co 1, 

Western  Maryland  Railway  Co ." 2 


Wheeling  &  Lake  Erie  Railway  Co 

Wilmington,  Brunswick  A-  Southern  Railroad  Co. 
Wichita  Northwestern  Railway  Co 


Total 259,467,217.00  21,259,033.3.3 
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Exhibit  33. 

June  24,  1921. 
Honorable  Andrew  W.  Mellon, 

Secretary  of  the  Treasury,   Washington,  D.  C. 

My  Dear  Mr,  Secretary:  A  bill  is  now  pendiag  in  Congress  to 
provide  additional  compensation  for  veterans  of  the  World  War. 

Under  such  bill  each  veteran  is  given  the  right  to  select  adjusted 
service  pay,  or  an  adjusted  service  certificate,  or  vocational  trade 
aid,  or  farm  or  home  aid,  or  land  settlement  aid.  What  is  meant  by 
these  phrases  is  fully  explained  in  the  bill,  a  copy  of  which  I  send  you 
herewith. 

In  my  study  of  the  bill  I  have  tried  to  determine  what  financial 
obligation  its  enactment  would  place  upon  the  Treasury.  Such 
obligation  your  Department,  I  am  sure,  is  equipped  to  ascertain.  I 
have  no  desire  to  place  any  undue  burden  upon  you,  but  I  would  be 
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grateful  if  you  could  see  your  way  clear  to  indicate  what  the  enact- 
ment of  the  bill  would  mean  to  the  Treasury  of  the  United  States. 
•  Thanking  you  in  advance  for  any  information  which  you  may 
furnish,  I  am 

Very  truly  yours, 

J.  S.  Frelinghuysen, 

u.s.s. 


July  2,  1921. 

My  Dear  Senator:  I  received  your  letter  of  June  24,  1921,  with 
regard  to  the  Bill  now  pending  in  Congress  (S.  506)  "to  provide  ad- 
justed compensation  for  veterans  of  the  World  War."  In  accordance 
with  your  request,  I  am  glad  to  indicate  what  financial  obligation 
this  Bill  would  place  upon  the  Government,  and  what  its  enactment 
would  mean  to  the  Treasury  of  the  United  States. 

The  Bill  which  has  been  reported  to  the  Senate  provides,  as  you 
know,  for  five  optional  plans,  (1)  adjusted  service  pay,  (2)  adjusted 
service  certificates,  (3)  vocational  training  aid,  (4)  farm  or  home  aid, 
and  (5)  land  settlement  aid.  The  financial  obligation  which  its 
passage  would  impose  on  the  Treasury  depends  in  large  measure  upon 
the  choice  of  plan  which  may  be  made  by  veterans  entitled  to  the 
benefits  of  the  Bill.  It  is,  therefore,  impossible  to  make  accurate 
estimates  at  this  time  either  as  to  the  total  cost  to  the  Treasury  or 
as  to  the  time  when  the  payments  would  have  to  be  made.  The 
features  of  the  plan  which  would  entail  the  greatest  expense  are  (1) 
the  cash  payments  to  be  made  as  adjusted  service  pay,  (2)  the  pay- 
ments and  loans  to  be  made  on  adjusted  service  certificates,  and  (3) 
the  payments  involved  in  the  so-called  farm  or  home  aid. 

The  most  conservative  estimates  show  that  the  Bill  would  cost 
from  about  SI, 500, 000, 000  (if  the  bulk  of  the  payments  were  on 
account  of  adjusted  service  pay,  the  greater  part  of  which  would  fall 
in  the  near  future)  to  about  $5,250,000,000  (if  most  veterans  elected 
to  take  adjusted  service  certificates,  the  payments  on  \^^hLich  would  be 
distributed  over  a  period  of  20  years).  The  actual  cost  of  the  Bill 
should  fall  between  these  two  extremes  according  to  the  choice  of 
plan  made  by  the  veterans.  If,  as  seems  probable,  at  least  one-half 
should  elect  the  cash  payment  plan  and  about  one-half  the  certificate 
plan,  with  one-third  of  the  latter  borrowing  on  their  certificates,  the 
ultimate  cost  of  the  Bill,  it  is  estimated,  would  be  over  $3,330,000,000. 
These  estimates  take  no  account  of  expenses  of  administration  or 
possible  cost  of  affording  vocational  training  aid,  farm  or  home  aid, 
or  land  settlement  aid  to  veterans  who  elect  such  benefits.  These 
will  involve  substantial  additional  expense.  Under  Title  V  of  the 
Bill,  for  example,  any  veteran  who  elects  farm  or  home  aid  may  obtain 
in  one  pajmient  or  in  installments  an  amount  equal  to  his  adjusted 
service  pay  increased  by  40  per  cent,  for  the  purpose  of  enabling  him 
on  or  after  January  1,  1922,  to  purchase  or  make  improvements  on  a 
city  or  suburban  home  or  farm.  If  any  considerable  proportion  of 
the  veterans  should  choose  this  form  of  aid,  the  effect  would  be  to 
throw  a  heavier  expense  into  the  first  two  or  three  years,  and  perhaps 
greatly  increase  the  aggregate  cost  of  the  plan. 

These  estimates,  incomplete  as  they  are,  show  the  heavy  obliga- 
tions to  which  the  pending  Bill  would  commit  the  country.  To 
impose  these  vast  additional  liabilities  upon  the  Treasury,  particu- 
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lady  under  present  conditions  in  industry  and  commerce,  would  in 
my  judgment  create  a  serious  situation. 

Not  the  least  disturbing  feature  of  the  Bill  is  the  plan  to  postpone 
actual  distribution  of  the  principal  benefits  conferred  by  the  Bill  to 
the  fiscal  year  1923.  This  means  that,  without  conferring  immediate 
benefits  on  ex-service  men,  the  country  would  be  committing  itself 
to  a  stupendous  indeterminate  liability  which,  once  assumed,  it  would 
have  to  carry  through  no  matter  how  embarrassing  it  might  prove  to 
the  finances  of  the  Government  and  the  business  of  the  country  when 
the  time  comes  for  fulfillment.  Incidentally  this  feature  of  the  Bill 
tends  to  mislead  the  people  into  the  belief  that  in  some  way  the  pro- 
posed program  can  be  accomplished  without  imposing  a  serious  bur- 
den on  the  Treasury  or  the  country.  The  result  is  to  secure  for  the 
Bill  more  favorable  consideration  than  it  could  receive  were  the  situa- 
tion presented  in  its  true  light. 

As  a  matter  of  fact,  a  plan  to  disburse  even  over  a  period  of  years 
up  to  4  or  5  billions  of  dollars  as  ''adjusted  compensation"  must  in- 
evitably increase  by  that  much  the  war  burden  which  the  American 
people  have  to  bear.  It  would  greatly  swell  the  cost  of  Government 
and  virtually  defeat  the  Administration's  program  of  economy  and 
retrenchment.  It  could  be  financed  only  by  adding  to  the  burden 
of  debt  and  taxes  under  which  the  country  is  now  staggering.  How- 
ever financed,  no  such  sum  could  be  taken  out  of  the  public  Treasury 
without  throwing  a  corresponding  load  upon  the  whole  people  in  the 
form  of  increased  interest  charges,  increased  taxes,  and  increased  cost 
of  living.  This  burden,  moreover,  would  be  in  addition  to  that 
already  imposed  in  most  of  the  States,  which  have  provided  bonuses 
in  varying  degrees  of  liberality  to  veterans  of  the  late  war. 

Nor  could  the  vast  payments  required  by  the  Bill  be  financed 
without  introducing  grave  complications  into  the  refunding  opera- 
tions which  will  be  necessary  within  the  next  few  years.  The  Gov- 
ernment has  to  face  early  maturities  of  pubhc  debt  amounting  to 
about  7^  bil'hons  of  dollars,  of  which  about  5  billions  fall  in  the 
same  fiscal  year  in  which  it  is  proposed  to  begin  cash  payments 
under  the  Bill.  The  greater  part  of  this  maturing  debt  wiU  nave  to  be 
refunded,  and  if  a  soldiers'  bonus  must  also  be  financed  the  cost  of 
that  refunchng  will  be  vastly  increased  and  the  refunding  opera- 
tions themselves  seriously  embarrassed.  The  market  for  outstand- 
ing Government  securities  would  be  adversely  affected  and  the 
patriotic  holders  of  Liberty  bonds,  instead  of  looking  forward  to 
improved  market  conditions,  would  have  to  face  the  threat  of  fur- 
ther depression.  I  know  of  no  one  thing,  for  example,  that  would 
so  greatly  strengthen  the  market  for  Liberty  bonds  as  the  assur- 
ance that  Congress  had  once  and  for  all  given  up  consideration  of  a 
soldiers'  bonus. 

I  have  already  submitted  to  Congress,  in  my  letter  of  April  30th 
to  the  Chairman  of  the  Committee  on  Ways  and  Means,  a  detailed 
statement  of  the  condition  of  the  Treasury,  the  latest  estimates  of 
the  receipts  and  expenditures  of  the  Government  for  the  fiscal 
years  1921  and  1922,  and  an  outhne  of  the  Treasury's  program  for 
deahng  with  the  short-dated  debt.  The  figures  given  in  that  letter 
show  that  even  without  any  expenditures  on  account  of  adjusted 
compensation  under  the  proposed  Bill,  there  is  grave  danger  that 
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the  necessary  expenditures  of  the  Government  in  the  near  future 
will  exceed  its  current  receipts,  thus  leaving  deficits  to  be  met  by 
new  taxes  or  further  borrowing.  In  these  circumstances,  I  believe 
that  the  best  interests  of  the  country  demand  that  action  be  de- 
ferred upon  the  soldiers'  bonus  or  the  Bill  to  provide  so-called  ad- 
justed compensation.  This  is  not  a  time  to  impose  several  biUion 
dollars  of  new  liabihties  on  an  already  overburdened  Treasury.  It 
seems  particularly  inappropriate  to  give  present  consideration  to  the 
measure  when  we  still  have  before  us  the  pressing  problem  of  re- 
vising the  internal  tax  laws  and  finding  sufficient  revenues  to  meet 
the  existing  requirements  of  the  Government.  This  problem  must 
be  dealt  with  in  the  midst  of  extreme  and  widespread  industrial  de- 
pression. These  conditions  affect  not  only  every  industry  in  our 
own  country,  but  are  worldwide,  and  our  past  experience  furnishes 
no  sure  guide  as  to  their  duration.  The  revision  of  the  tax  laws, 
therefore,  so  as  to  adjust  them  to  present  conditions  and  at  the  same 
time  produce  sufficient  revenues  to  meet  the  existing  requirements 
of  the  Government,  is  a  matter  of  great  difficulty,  and  even  without 
the  burden  which  would  be  imposed  by  the  bonus,  industrial  and 
commercial  earnings  in  the  current  year  have  so  decreased  that  it 
is  a  matter  of  grave  concern  to  the  Treasury  as  to  the  amount  of 
revenue  that  will  be  received  in  1922. 

The  coimtry  is  under  a  solemn  obhgation  to  those  who  fought  its 
war.  Our  first  concern,  of  course,  should  be  to  make  fuU  provision 
for  the  needs  of  disabled  veterans.  To  that  object  the  country  is 
pledged  to  give  without  stint  of  its  resources.  It  would  be  unfor- 
tunate in  the  extreme,  while  we  are  still  struggling  with  that  prob- 
lem, to  dissipate  our  resources  in  a  sweeping  plan  for  cash  payments 
to  able-bodied  ex-soldiers  and  sailors.  The  best  interests  of  the 
veterans  cannot  in  the  last  analysis  be  considered  separate  and 
apart  from  the  best  interests  of  the  country  as  a  whole,  and  I  should 
be  derefict  in  my  duty  to  the  country  and  to  the  veterans  them- 
selves if  I  failed  to  give  this  warning  of  the  inevitable  financial  con- 
sequences of  the  pending  Bill.  Its  direct  consequences  are  inescap- 
able, and  I  have  already  indicated  what  they  would  be.  It  would 
also  involve  grave  dangers  of  renewed  inflation,  increased  commodity 
prices  and  unsettled  business  conditions.  The  result  would  be  seri- 
ous injury  and  loss  to  the  whole  community,  and  in  the  long  run 
even  the  veterans  themselves  would  lose  far  more  than  they  would 
gain.  I  cannot  bring  myself  to  believe  that  this  would  be  ''ad- 
justed compensation"  for  a  service  that  was  performed  as  the  high- 
est duty  of  citizenship  and  a  sacrifice  that  can  never  be  measured 
in  terms  of  money. 

Very  truly  yours, 

A.  W.  Mellon, 

Secretary. 

Hon.  Joseph  S.  Frelinghuysen, 

United  States  Senate. 
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Exhibit  34. 

address  of  the  president  of  the  united  states  deliv- 
ered to  the  senate  on  july  12,  1921,  relative  to  the 
soldiers'  adjusted  compensation  bill. 

Mr.  President,  and  Gentlemen  of  the  Senate: 

There  has  come  to  my  attention  the  pending  unfinished  business 
before  the  Senate,  and  it  is  an  imperative  duty  to  convey  to  you 
the  probable  effect  of  the  passage  at  this  time  of  the  proposed  act, 
providing  for  adjusted  compensation  to  our  service  men  in  the 
World  War.  If  this  measure  could  be  made  effective  at  the  present 
time  without  disaster  to  the  Nation's  finances  and  without  hindrance 
to  imperative  readjustment  of  our  taxes  it  would  present  an  entirely 
different  question  than  that  which  is  before  you.  In  a  personal 
as  well  as  a  public  manner,  which  ought  to  be  a  plight  of  good  faith, 
I  have  commended  the  policy  of  generous  treatment  of  the  Nation's 
defenders,  not  as  a  part  of  any  contract,  not  as  the  payment  of  a 
debt  which  is  owing,  but  as  a  mark  of  the  Nation's  gratitude. 
Every  obligation  is  to  the  disabled  and  dependent.  In  such  refer- 
ence as  has  been  made  to  general  compensation  there  has  been  a  reser- 
vation as  to  the  earliest  consistent  time  for  such  action  if  it  is  taken. 
Even  without  such  reservation,  however,  a  modified  view  would  be 
wholly  justifiable  at  the  present  moment,  because  the  enactment  of 
the  compensation  bill  in  the  midst  of  the  struggle  for  readjustment 
and  restoration  would  hinder  every  effort  and  greatly  imperil  the 
financial  stability  of  our  country.  More,  this  menacing  effort  to 
expend  billions  in  gratuities  will  imperil  our  capacity  to  discharge 
our  first  obligations  to  those  we  must  not  fail  to  aid. 

I  am  addressing  the  Senate  directly  because  the  problem  is  immedi- 
ately yours,  as  your  unfinished  business,  but  the  Executive  branch  of 
the  Government  owes  it  to  both  Houses  of  Congress  and  to  the  country 
frankly  to  state  the  difficulties  we  daily  are  called  upon  to  meet,  and 
the  added  peril  this  measure  would  brin^. 

Our  land  has  its  share  of  the  financial  chaos  and  the  industrial 
depression  of  the  world.  We  little  heeded  the  growth  of  indebtedness 
or  the  limits  of  expenditure  during  the  war  because  we  could  not 
stop  to  count  the  cost.  Our  one  thought  then  was  the  winning  of  the 
war,  and  the  survival  of  the  Nation.  We  borrowed  and  loaned — 
individuals  to  the  Nation  and  the  Government  to  other  Governments, 
and  to  those  who  served  the  Nation,  with  little  thought  of  settlement. 
It  was  relatively  easy  then,  because  national  life  was  at  stake.  In 
the  sober  aftermath  we  face  the  order  of  reason,  rather  than  act  amid 
the  passions  of  war,  and  our  own  land  and  the  world  are  facing 
problems  never  solved  before.  There  can  be  no  solution  unless  we 
face  the  grim  truths  and  seek  to  solve  them  in  resolute  devotion  to 
duty.  After  a  survey  of  more  than  four  months,  contemplating  con- 
ditions which  would  stagger  all  of  lis  were  it  not  for  our  abiding 
faith  in  America,  I  am  fully  persuaded  that  three  things  are  essential 
to  the  very  beginning  of  the  restored  order  of  things.  These  are 
the  revision,  including  reduction,  of  our  internal  taxation,  the 
refunding  of  our  war  debt,  and  the  adjustment  of  our  foreign  loans. 
It  is  vitally  necessary  to  settle  these  problems  before  adding  to  our 
Treasury  any  such  burden  as  is  contemplated  in  the  pending  bill. 
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It  is  unthinkable  to  expect  a  business  revival  and  the  resumption 
of  the  normal  ways  of  peace  while  maintaining  the  excessive  taxes 
of  war.  It  is  quite  as  unthinkable  to  reduce  our  tax  burdens  while 
committing  our  Treasury  to  an  additional  obligation  which  ranges 
from  three  to  five  billions  of  dollars.  The  precise  figures  no  one  can 
give.  If  it  is  conceivably  true  that  only  two  hundred  millions  a  year 
will  be  drawn  annually  from  the  Treasury  in  the  few  years  imme- 
diately before  us,  the  bestowal  is  too  inconsequential  to  be  of  real 
value  to  the  Nation's  defenders;  and,  if  the  exercise  of  the  option 
should  call  for  cash  running  into  billions,  the  depression  in  finance 
and  industry  would  be  so  marked  that  vastly  more  harm  than  good 
would  attend. 

Our  Government  must  undertake  no  obligation  which  it  does  not 
intend  to  meet.  No  Government  fiat  will  pay  our  bills.  The 
exchanges  of  the  world  testify  to-day  to  that  erroneous  theory.  We 
may  rely  on  the  sacrifices  of  patriotism  in  war,  but  to-day  we  face 
markets,  and  the  effects  of  supply  and  demand,  and  the  inexorable 
laws  of  credits  in  time  of  peace. 

At  the  very  moment  we  are  obliged  to  pay  5f  per  cent  interest  for 
Government  short-time  loans  to  care  for  our  floating  indebtedness,  a 
rate  on  Government  borrowing,  in  spite  of  tax-exemption,  which 
ought  to  prevail  in  private  transactions  for  the  normal  interest 
charges  in  financing  our  industry  and  commerce.  Definite  obliga- 
tions amounting  to  seven  and  a  half  billions  in  war  savings  certifi- 
cates, victory  bonds  and  certificates  covering  floating  indebtedness 
are  to  mature  in  the  two  years  immediately  following,  and  the  over- 
burdening of  the  Treasury  now  means  positive  disaster  in  the  years 
immediately  befqre  us.     Merest  prudence  calls  out  in  warning. 

Our  greatest  necessity  is  a  return  to  the  normal  ways  of  peace 
activities.  A  modest  offering  to  the  millions  of  service  men  is  a 
poor  palliative  to  more  millions  who  may  be  out  of  employment. 
Stabilized  finance  and  well-established  confidence  are  both  essential 
to  restored  industry  and  commerce. 

The  slump  which  is  now  upon  us  is  an  inevitable  part  of  war's 
aftermath.  It  has  followed  in  the  wake  of  war  since  the  world 
began.  There  was  the  unavoidable  readjustment,  the  inevitable 
charge-off,  the  unfailing  attendance  of  losses  in  the  wake  of  high 
prices,  the  inexorable  deflation  wliich  inflation  had  preceded.  It  has 
been  wholly  proper  to  seek  to  apply  Government  relief  to  minimize 
the  hardships,  and  the  Government  had  aided  wherever  possible,  and 
is  aiding  now,  but  all  the  special  acts  ever  dreamed  of,  all  the  par- 
ticular favors  ever  conceived  will  not  avoid  all  the  distresses  nor 
ward  off  all  the  losses.  The  proper  mental  state  of  our  people  will 
commit  us  resolutely  and  confidently  to  our  tasks,  and  definite  assur- 
ances as  to  taxation  and  expenditure  will  contribute  to  that  helpful 
mental  order.  The  only  sure  way  to  normalcy  is  over  the  paths 
nature  has  marked  throughout  all  human  experience. 

With  the  approval  of  Congress  the  Executive  branch  of  Govern- 
ment has  been  driving  toward  that  decreased  expenditure  which  is 
the  most  practical  assurance  of  diminished  taxation.  With  enthu- 
siastic resolution  3'our  administrative  agents  are  making  not  only 
conscientious  effort  to  reduce  the  call  for  appropriations,  but  to 
reduce  the  cost  of  government  far  below  the  appropriations  you  have 
already  provided.     It  is  easy  to  believe  that  the  only  way  to  diminish 
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the  burdens  which  the  people  must  pay  is  to  cut  the  outlay  in  which 
public  moneys  are  expended.  War  is  not  wholly  responsible  for 
staggering  costs;  it  has  merely  accentuated  the  menace  which  lies  in 
mounting  cost  of  government  and  excesses  in  expenditure  which  a 
successful  private  business  would  not  tolerate. 

I  can  make  you  no  definite  promise  in  figures  to-day,  but  I  can 
pledge  you  a  most  conscientious  drive  to  reduce  Government  cost 
oy  many  millions.  It  would  be  most  discouraging  to  those  who  are 
bending  their  energies  to  save  millions  to  have  Congress  add  billions 
to  our  burdens  at  the  very  beginning. 

Even  were  there  not  the  threatened  paralysis  of  our  Treasury,  with 
its  fatal  reflexes  on  all  our  activities  which  concern  our  prosperity, 
would  it  not  be  better  to  await  the  settlement  of  our  foreign  loans  ? 
At  such  a  time  it  would  be  a  bestowal  on  the  part  of  our  Government 
when  it  is  able  to  bestow. 

The  United  States  participates  in  none  of  the  distributable  awards 
of  war,  but  the  world  owes  us  heavily,  and  will  pay  when  restoration 
is  wrought.  If  the  restoration  fails  world-bankruptcy  attends.  I 
believe  the  world  restoration  is  possible,  but  only  with  honest,  dili- 
gent work  in  productivity  on  the  one  hand,  and  honest  and  diligent 
opposition  to  needless  public  expenditure  on  the  other. 

If  the  suggested  recommitment  of  this  measure  bore  the  merest 
suggestion  of  neglect  or  a  hint  of  national  ingratitude  I  would  not 
urge  it.  It  has  been  my  privilege  to  speak  to  Congress  on  our  obli- 
gations to  the  disabled  and  dependent  soldiers  and  the  Government's 
deep  desire  to  prove  its  concern  for  their  welfare.  I  should  be 
ashamed  of  the  Republic  if  it  failed  in  its  duty  to  them.  Neither 
armistice  nor  permanent  peace  puts  an  end  to  the  obligations  of 
Government  to  its  defenders  or  the  obligations  of  citizens  to  the 
Government.  Mindful  of  these  things  the  administrative  branch  of 
the  Government  has  not  only  spoken,  it  has  acted  and  has  accom- 
plished. 

In  view  of.  some  of  the  things  which  have  been  said,  and  very 
carelessly  said,  perhaps  I  ought  to  report  officially  some  of  the  things 
which  have  been  done.  In  the  Department  of  War  Risk  Insurance 
there  have  been  hied  up  to  July  7,  1921,  compensation  and  insurance 
claims  numbering  813,442.  Of  these,  747,786  have  been  adjudicated, 
at  an  expenditure  of  $471,946,762,  There  were  200,000  claims  pend- 
ing when  the  War  Risk  Department  was  reorganized,  late  in  April, 
this  year,  and  the  number  of  pending  claims  has  been  reduced  by 
134,344.  All  work  in  this  department  will  be  current  by  the  21st  of 
this  July;  that  is  to  say,  all  action  which  the  bureau  may  take  on  a 
given  case  will  be  current,  though  new  claims  are  being  filed  at  the 
rate  of  700  per  day. 

There  have  been  requested  887,614  medical  examinations,  and 
less  than  fourteen  thousand  await  medical  action.  Up  to  July  7 
there  has  been  a  total  of  147,827  patients  admitted  for  care  to  our 
hospitals,  of  whom  26,237  were  in  hospitals  on  July  7,  and  there  were 
on  this  date  6,000  beds  in  Government  institutions  without  occu- 
pants. You  are  already  aware  of  the  progress  made  toward  the 
construction  of  additional  Government  hospitals,  not  because  we 
are  not  meeting  all  demands,  but  to  better  meet  them  and  the  better 
to  specialize  in  the  treatment  of  those  who  come  under  our  care. 
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There  has  been  paid  out  in  allotment  and  allowances  the  sum  of 
i$578,465,658,  and  nearly  $4,000,000,000  of  Government  insurance  is 
in  force. 

In  vocational  training  and  rehabilitation  of  disabled  soldiers  there 
have  been  enrolled  to  date  107,824  men.  To-day  there  are  75,812  men 
who  are  training  with  pay,  at  the  maximum  cost  of  $160  per  month; 
8,208  training  without  pay,  but  at  a  tuition  and  supply  outlay  of  $35 
per  month.  Four  thousand  disabled  men  have  completed  their  train- 
ing and  have  been  returned  to  gainful  employment.  These  earned 
an  average  of  $1,051  per  year  before  entering  the  Army,  and  are 
earning  to-day,  in  spite  of  their  war  disability  and  in  spite  of  dimin- 
ished wage  or  salary  levels,  an  average  of  $1,550  per  annum. 

It  is  an  interesting  revelation  and  a  fine  achievement,  attended  by 
both  abuses  and  triumphs.  Congress  has  appropriated  $65,000,000 
for  this  noble  work  for  the  current  year,  but  the  estimated  accept- 
:ance  of  training  for  the  year  before  us  contemplates  an  average  of 
95,000  disabled  men,  and  the  cost  will  be  in  excess  of  $163,000,000,  or 
nearly  a  hundred  millions  more  than  Congress  has  provided.  This 
additional  sum  must  be  made  available.  With  the  increase  of  avail- 
ability to  training,  as  recently  urged  upon  Congress,  the  estimated 
additional  expenditure  will  be  $468,000,000  per  annum,  until  the 
pledge  of  training  is  discharged.  These  figures  suggest  neither  neg- 
lect nor  ingratitude.  It  is  more  than  the  entire  annual  cost  of  Fed- 
eral government  for  many  years  following  the  Civil  War,  and  chal- 
lenges every  charge  of  failure  to  deal  considerately  with  our  Nation's 
defenders.  I  do  not  recite  the  figures  to  suggest  that  it  is  all  we  may 
do,  or  ultimately  ought  to  do.  It  is  inevita,ble  that  our  obligations 
will  grow,  and  grow  enormously.  We  never  have  neglected  and  never 
will  neglect  the  dependent  soldier,  and  there  is  no  way  to  avoid  Time's 
Temorseless  classifications. 

Contemplating  the  tremendous  liability,  which  the  Government 
never  will  shirk,  I  would  be  remiss  in  my  duty  if  I  failed  to  ask 
Congress  to  pause  at  tliis  particular  time,  rather  than  break  down 
our  treasury  from  whi(;h  so  much  is  later  on  to  be  expected.  The 
defenders  of  the  Republic  amid  the  perils  of  war  v/ould  be  the  last 
of  our  citizenship  to  wish  its  stability  menaced  by  an  individual  pit- 
tance of  peace. 

I  know  the  feelings  of  my  own  breast,  and  that  of  yours  and  the 
grateful  people  of  tliis  Republic.  But  no  thoughtful  person,  pos- 
sessed \\Hth  all  the  facts,  is  ready  for  added  compensation  for  the 
healthful,  self-reliant  masses  of  our  great  armies  at  the  cost  of  a 
treasury  breakdo^vn  which  will  bring  its  hardshi})s  to  all  the  citi- 
zens of  the  Republic.  Its  enactment  now  in  all  probability  would 
so  add  to  our  interest  rates  that  the  added  interest  charge  on  new 
and  refunded  indebtedness  may  alone  exceed  the  sum  it  is  pro])osed 
to  bestow.  When  Congress  was  called  in  extraordinar}^  session  I 
called  your  attention  to  the  urgent  measures  which  I  thought  de- 
manded your  consideration.  You  promptly  provided  the  emergency 
tariff,  and  good  progress  has  been  made  toward  the  much-needed  and 
more  deliberate  revision  of  our  tariff  schedules.  There  is  confessed 
disappointment  that  so  little  progress  has  been  made  in  the  readjust- 
ment and  reduction  of  the  war-time  taxes.  I  believe  you  share  with 
me  the  earnest  wish  for  early  accomplishment. 
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It  is  not  expected  that  Congress  will  sit  and  ignore  other  problems 
of  legislation.  There  are  often  urgent  problems  which  must  enlist 
your  attention.  I  have  not  come  to  speak  of  them,  though  the 
reorganization  of  the  war  risk  and  vocational  training,  now  pending, 
would  hasten  the  efficient  discharge  of  our  willing  obligations  to  the 
disabled  soldiers. 

But  T  want  to  emphasize  the  suggestion  that  the  accomplishment 
of  the  major  tasks  for  which  you  were  asked  to  sit  in  extraordinary 
session  will  have  a  reassuring  effect  on  the  entire  country  and  speed 
our  resumption  of  normal  activities  and  their  rewards  which  tend  to 
make  a  prosperous  and  happy  people. 

Exhibit  35. 

The  following  statement  shows  the  transactions  of  the  fiscal  year 
1921  on  the  basis  of  the  daily  Treasury  statements.  This  does  not 
include  receipts  and  expenditures  on  account  of  the  Postal  Service,, 
other  than  salaries  and  expenses  of  the  Post  Office  Department  in 
Washington,  postal  deficiencies,  and  items  appropriated  by  Congress 
payable  from  the  general  fund  of  the  Treasury: 

RECEIPTS. 

Ordinary : 

Customs '. $308,  564,  391.  00 

Internal  revenue — 

Income  and  profits  tax 3,  206,  046, 157.  74 

Miscellaneous 1,390,380,823.28 

Miscellaneous  revenue ,^ 707.  660.  847. 10 

Panama  Canal  tolls,  etc 12,  280,  741.  79' 

Total  ordinary 5,  624,  932,  960.  91 

Excess  of  ordinary  receipts  over  ordinary  disbursements 509,  005,  271. 61 

Excess  of  ordinary  disbursements  over  ordinary  receipts 

Public  debt: 

Liberty  bonds  and  Victory  notes '14.  943.  00- 

Treasury  notes 311, 191,  600. 00 

Certificates  of  indebtedness 8, 486,  964,  950. 00 

War-sa\dngs  securities 26,  587,  420.  61 

Postal  sa\'ings  bonds 178,  880. 00 

Deposits  for  retirement  of  National-bank  notes  and  Federal 
Reserve  bank  notes  (acts  of  July  14,  1890,  and  Dec.  23, 

1913) 40,  090,  415. 00' 

Total 8,  864,  998,  322.  61 

Grand  total  receipts ' 14,489,931.283.52 

DISBURSEMENTS. 

Ordinary:  . 

Legislative  establishment *18,  994,  o6o.  17 

Executive  proper 794,  384.  IZ 

State  Department aqHqa' rqq- ?n 

Treasury  Department 488,  b3b,  «33.  iu 

War  Department 1. 101,  615,  013.  32 

Department  of  Justice ,    17,  206,  418.  Od 

Post  Office  Department ^  135,  359, 108. 17 

'  Counter  entry  (deduct).  ^  .,       ,  ,  ^     .    .  ,     ,.  ,,. 

s  Owing  to  settlement  between  the  Post  Office  Department  and  the  Railroad  Administration  on  account 
of  transportation  during  Federal  control,  Post  Office  Department  expenditures  for  .June,  1921,  incluae 
t65,575,.s32.03  paid  to  the  Railroad  Administration.  Deposit  of  this  payment  by  Railroad  Administration 
resulted  in  decrease  in  expenditures  on  account  of  "Federal  control  of  transportation  systems  and  trans- 
portation act,  1920,"  by  a  corresponding  amount. 
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Ordinary — Continued . 

Navy  Department $650,  373,  835. 58 

Interior  Department 357,  814,  893.  01 

Department  of  Agriculture 119,  837,  759. 41 

Department  of  Commerce 30,  828,  761. 55 

Department  of  Labor 8,  502,  509.  55 

United  States  Shipping  Board 130,  723,  268. 26 

Federal  control  of  transportation  systems  and  transportation 

act,  1920 2  730^  711^  669.  98 

War  Finance  Corporation ''22,  028,  452. 12 

Grain  Corporation "90,  353,  411. 42 

Other  independent  offices  and  commissions 119,  346, 189. 40 

District  of  Columbia 22,  715. 158.  60 

Interest  on  pul^ic  debt 999, 144,  731.  35 

Total 5,  009,  710,  854.  74 

Deduct  unclassified  repayments,  etc i 922,  593. 14 

.Total 5,  008,  788,  261.  60 

Panama  Canal 16,  461,  409.  47 

Purchase  of  obligations  of  foreign  Governments 73,  896,  697. 44 

Purchase  of  Federal  farm-loan  bonds 16,  781,  320.  79 

Total  ordinary 5, 115,  927,  689.  30 

Public  debt: 

Certificates  of  indebtedness  redeemed 8,  552,  225,  500.  00 

War-savings  securities  redeemed 160,  256,  308. 19 

Old  debt  items  retired 152,  361.  50 

First  Liberty  bonds  retired 202,  650. 00 

Second  Liberty  bonds  retired 8,  703,  400. 00 

Third  Liberty  bonds  retired 51, 172,  350. 00 

Fourth  Liberty  bonds  retired 39,  414,  450. 00 

Victory  notes  retired 332,  439,  450. 00 

National-bank  notes  and  Federal  reserve  bank  notes  retired . .  37,  460,  701 .  00 

Total  public  debt 9, 182,  027, 170.  69 

Grand  total  expenditures,  as  per  daily  Treasury  state- 
ment, June  30,  1921 14,  297,  954,  859.  99 

SUMMARY. 

Net  balance  in  general  fund  June  30,  1920 $357,  701,  682. 23 

Receipts,  exclusive  of  principal  of  the  public  debt  (see  above). .  5,  624,  932,  960.  91 

Public  debt  receipts  (see  above) 8, 864,  998,  322. 61 


Total 14,  847,  632,  965.  75 

Disbursements,  exclusive  of  principal  of  the  public  debt  (see 

above) 5, 115,  927,  689.  30 

Public  debt  disbursements 9, 182,  027, 170. 69 

Total 14,  297,  954,  859. 99 

Net  balance  in  general  fund  June  30,  1921 549,  678, 105. 76 

'  Deduct  excess  of  credits. 

*  Net  expenditures  after  taking  into  account  credits  and  $100,000,000  applied  by  United  States  Grain  Cor- 
poration to  reduction  of  capital  stock  and  reflected  in  miscelianeous  receipts  for  fiscal  year  1921.  (See  note, 
p.  2,  Daily  Treasury  Statement  for  August  24,  1920.) 

Note. — Because  of  legislation  establishing  revolving  funds  and  providing  for  the  reimbursement  of  appro- 
priations, commented  upon  in  the  annual  report  of  the  Secretary  of  the  Treasury  for  the  fiscal  year  1919,  p. 
126,  ff.,  and  in  the  report  for  the  fiscal  year  1920,  on  pp.  47-49,  the  gross  expenditures  in  the  case  of  some 
departments  and  agencies,  notably  the  War  Department,  the  Railroad  Administration,  and  the  Shipping 
Board,  have  been  considerably  larger  than  above  slated.  Tlus  statement  does  not  include  expenditures 
on  account  of  the  Postal  Service  other  than  .salaries  and  expenses  of  the  Post  Office  Department  in  Wa,sh- 
ington,  postal  deficiencies,  and  items  appropriated  bv  Congress  payable  from  the  general  fund  of  the 
Treasurv. 
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report  on  the  finances. 
Exhibit  37. 


STATEMENT  SHOWING  CLASSIFIED  RECEIPTS  AND  DISBURSE- 
MENTS OF  THE  UNITED  STATES  GOVERNMENT,  EXCLUSIVE  OF 
THE  PRINCIPAL  OF  THE  PUBLIC  DEBT,  BY  MONTHS,  FROM  APR.  6, 
1917,  TO  OCT.  31,  1921,  AS  PUBLISHED  IN  DAILY  TREASURY 
STATEMENTS. 

RECEIPTS. 


Customs. 


Apr.  6  to  30,  1917... 

May,  1917 

June,  1917  (revised). 

Total  Apr.  6,  1917, 
to^uiie30,  1917. 


July,  1917 

August,  1917 

September,  1917 . 
October,  1917 . . . . 
November,  1917 . 
December,  1917.. 
January,  1918 — 
February,  1918.. 

March,  1918 

April,  1918 , 

May,  1918 

June,  1918 


$17, 863, 547. 22 
28, 660, 148. 60 
18,686,805.14 


65, 210, 500. 96 


15,  805, 
15,902, 
15,201, 
13, 647, 
11,935, 
11,247, 
12, 163, 
12,019, 
IS,  106, 
16, 445, 
19, 925, 
17, 598, 


129. 91 
255. 99 
388. 70 
946. 24 
389.  41 
214. 10 
216.  06 
441. 74 
373.13 
531. 99 
706.94 
789. 28 


Total  for  fiscal  year 
1918 


179, 998, 383. 49 


2, 314, 006, 291. 84 


July,  1918 

August,  1918 

September,  1918 . 
October,  1918.... 
November,  1918. 
December,  1918.. 
"Jaiuiarv,  1919 — 
Februarv,  1919... 

March,  1919 

April,  1919 

May,  1919 

June,  1919 


Total  for  fiscal  year 
1919 


July,  1919 

August,  1919 

September,  1919 . 
October,  1919.... 
November,  1919. 
December,  1919. . 
January,  1920^. . 
Februarv,  1920.. 

March,  1920 

April,  1920 

May,  1920 

June,  1920 


15,837, 
14, 175, 
12, 719, 
11,453, 
12, 583, 
9, 681, 
12,732, 
14,979, 
17, 876, 
20, 141, 
20, 896, 
21, 380, 


889. 72 
802. 76 
024. 43 
096. 69 
861.29 
907. 59 
514.54 
078. 02 
270.  46 
486.97 
644. 65 
290. 27 


184, 457, 867. 39 


Total  for  fiscal  year 
1920 


July,  1920 

August,  1920 

September,  1920 . 
October,  1920.... 
November,  1920.. 
December,  1920.. 

January,  1921 

Februarv,  1921... 

March,  1921 

April,  1921 

May,  1921 

June,  1921 


Total  for  fiscal  year 
1921 


20, 498, 
21, 053, 
24, 724, 
24, 276, 
27, 389, 
23, 826, 
^28,B2S," 
26, 778, 
34,  .377, 
27,917, 
29, 129, 
34, 301, 


245.  83 
662.  06 
214. 48 
476. 04 
468.44 
407. 45 
890.'3(r 
888.11 
633.  56 
798. 24 
227. 36 
738. 32 


Income  and 
profits  tax. 


$24, 075, 386. 24 
107,601,090.34 
195,230,281.19 


326, 906, 757. 77 


Miscellaneous 
internal 
revenue. 


$35, 387, 512.  86 
50, 009, 778. 45 
56,993,915.16 


142, 391, 206. 47 


9, 478, 
4, 248, 
6, 026, 
5, 987, 
6, 720, 
13, 725, 
11,428, 
13, 200, 
31, 424, 
83,012, 
342, 104, 
1, 786, 647, 


880. 98 
091. 69 
475.01 
904.91 
898.  26 
534.  51 
560.  88 
936. 38 
027. 09 
299. 95 
796. 75 
885. 43 


497,  498, 
30, 795, 
36, 308, 
30, 136, 
28, 820, 
61,916, 
43, 141, 
30.341, 
1, 129;  821, 

107, 696, 
50,614, 

971, 695, 


376. 62 
666. 13 
166. 21 
620.  58 
184. 49 
648. 37 
373. 49 
342.  50 
269.04 
034. 35 
139. 20 
866.  31 


50, 895, 
43, 922, 
41, 265, 
50,318, 
81, 536, 
61, 425, 
61, 665, 
59, 115, 
89, 635, 
93,113, 
135, 081, 
104, 052, 


959. 22 
598. 77 
393. 95 
414.27 
702. 42 
075. 62 
347.  96 
478. 32 
237. 66 
711.68 
929. 01 
171.  39 


Miscellaneous 
revenue, 
including 

Panama  Canal. 


$6,119,713.64 
11,996,371.78 
14, 814, 156. 47 


32, 930, 241.  89 


7, 747, 666. 17 
10, 423, 5^.  41 
13,616,104.84 
20, 504, 025. 14 
39, 297, 787.  35 
18, 661, 246. 19 
18,099,084.97 
14, 762, 583. 25 
17,583,640.17 
16, 747,.600. 64 
97, 633, 678. 29 
23, 473, 167. 68 


872, 028, 020. 27 


3, 018, 783, 687. 29 


44,04.3, 
28,615, 

944, 897, 
34,903, 
45, 556, 

905, 307, 
46, 726, 
49, 276, 

918,  879, 

105, 823, 
76, 508, 

744,411, 


414.  30 
312. 08 
366. 34 
495. 13 
651. 10 
590.08 
771.16 
050. 40 
463.  52 
389. 13 
712. 17 
072. 34 


105, 948, 
83, 736, 
89,005, 
93, 327, 
99, 743, 
117,658, 
112,287, 
94, 310, 
118, 240, 
135, 059, 
115,265, 
131,919, 


066.11 
123.  50 
937. 44 
251. 94 
394.  83 
483. 35 
675. 18 
163. 04 
897. 00 
064.46 
091.71 
143.11 


1,296,501,291.67 


322, 902, 650.  39 


3, 944, 949, 287.  75 


.30,694, 
29, 327, 
24, 036, 
25, 599, 
21,884, 
18,  55A, 
17, 485, 
21, 152, 
29, 203, 
40,417, 
25, 485, 
24, 722, 


297.  30 
518.  83 
208.  77 
595. 60 
850.  58 
794. 65 
532.  78 
665. 92 
977.  43 
183.  94 
133. 15 
632. 05 


308,564,391.00 


61,917, 
59, 551, 

716, 183, 
55, 685, 
61, 193, 

670,671, 
54, 223, 
70,511, 

727,  543, 

108, 380, 
52, 262, 

564, 920, 


691. 90 
871. 46 
757. 45 
825. 49 
604.  70 
179.54 
322.  41 
047.03 
549. 04 
928. 20 
908. 39 
472. 13 


3, 206, 046, 157.  74  1 ,390,379,823.  28 


110,038, 
113,817, 
140, 757, 
139, 333, 
113,895, 
125, 797, 
136, 095, 
118,657, 
117,251, 
107, 873, 
108, 538, 
128, 026, 


601.29 

095. 93 
151. 39 
735. 95 
464. 23 
975.12 
229. 78 

904. 94 
480.  30 
045. 02 
599. 91 
003.05 


1,460,082,286. 91 


107, 670, 

144,710, 

147, 344, 

122, 805, 

124, 868, 

122, 664, 

111,432, 

HI,  599, 

95, 867, 

90, 985, 

94, 812, 

115,617, 


917.32 
931.  34 
313.27 
403. 43 
247.10 
468.74 
952. 10 
939. 74 
254.  03 
753. 69 
476. 67 
135.  85 


298,  550, 169. 10 


22, 594, 
23, 544, 
13, 851, 
16, 663, 

169, 846, 
14, 645, 
27, 681, 
23, 128, 
31,910, 

159,655, 
92, 486, 
56, 505, 


804.69 
439. 33 
525. 72 
790.75 
822. 58 
224. 92 
278. 13 
580.27 
509.72 
714. 78 
335. 12 
264. 07 


652,514,290.08 


53,201, 
105,052, 
32, 176, 
58, 596, 
54, 544, 
37, 759, 
43, 887, 
34, 814, 
28, 532, 
75, 644, 
43, 324, 
399, 097, 


441. 60 
760.  89 
712. 96 
048.11 
178. 14 
624. 98 
135. 23 
497. 32 
046.  38 
088. 00 
835.  88 
794. 34 


966, 631, 163.  83 


Total. 


$.83,446,159.96 
198,267,389.17 
285, 725, 157. 96 


567, 438, 707. 09 


83, 
74, 
76, 
90, 
139, 
105, 
103, 
99, 
156, 
209, 
594, 
1,931, 


927,636.28 
4%,  530.  86 
109, 362.  50 
458, 290.  56 
490, 777.  44 
059, 070. 42 
356, 209.  87 
098,439.69 
749, 278. 05 
319, 144. 26 
746, 110. 99 
772, 013. 78 


3,664,582,864.70 


641, 
152, 
151, 
151, 
310, 
203, 
195, 
162, 

1, 297, 
422, 
279, 

1,181, 


877, 137. 14 
252,031.72 
884, 653.  80 
580, 759. 96 
994, 263. 19 
902, 264. 23 
842,  841. 34 
759, 163. 83 
848, 946. 22 
552, 300.  56 
262, 210. 68 
500, 563. 76 


5,152,257,136.43 


227, 
268, 

1, 142, 
257, 
241, 

1,092, 
255, 
229, 

1,099, 
317, 
257, 

1,305, 


781, 703. 02 
538,  830. 96 
555, 445. 17 
109,755.23 
3.85,761.91 
691, 597. 63 
338, 026. 67 
527, 340. 77 
940,623.76 
258, 320. 39 
501,375.32 
836,608.05 


6, 694, 565, 388.  88 


27, 083, 
164, 810, 
23, 742, 
1.5, 943, 
67,474, 
120, 098, 
34, 186, 
45, 299, 
69, 012, 
56, 386, 
51, 145, 
44, 756, 


618. 93 
344. 05 
762. 32 
980.  45 
109.  87 
954.39 
441.81 
962.09 
822. 22 
799.99 
880. 68 
912. 09 


719, 942, 588. ! 


230, 366, 
398, 400, 
911,307, 
220, 034, 
275, 420, 
931,989, 
217, 328, 
248, 563, 
921,627, 
296, 170, 
223, 706, 
750,017, 


525. 45 
665. 68 
071.  81 
804. 97 
812. 25 
397. 32 
249.10 
614.78 
602. 72 
665. 82 
398. 89 
1.52. 12 


5, 624, 932, 960. 91 
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► 

Customs. 

Income  and 
profits  tax. 

Miscellaneous 
internal 
revenue 

Miscellaneous 

revenue, 

including 

Panama  Canal. 

Total. 

July,  1921 

$19,796,290.37 
26,  449, 062.  28 
23, 356, 692.  08 
26,408,043.05 

847,156,908.02 
47,439,706.64 

537,492,412.86 
47,986,607.45 

$110,994,768.44 
136, 780, 512. 99 
116,626,662.53 
112,873,295.45 

$31,120,487.96 
31, 773, 904. 92 
11,852,492.61 
50,579,565.39 

$299, 068, 454.  79 
242, 443, 186. 83 
689, 328. 260.  08 
237,847,511.34 

August,  1921.. . 

September,  1921 

October,  1921 

TotalJulyltoOct. 
31,1921 

96.010,087.78 

680,075,634.97 

477,275,239.41 

125,326,450.88 

1,378,687,413.04 

RECAPITULATION. 

Apr.  6,  1917,  to  June 
30,  1917 

Fiscal  year  1918 

Fiscal  year  1919 

Fiscal  year  1920 

Fiscal  year  1921 

July  1,  1921,  to  Oct. 
3i,  1921 

65, 210, 500.  96 
179,998,383.49 
184, 457, 867.  39 
322, 902, 6.50.  39 
308,564,391.00 

96,010,087.78 

326, 906, 757.  77 
2, 314, 006, 291.  81 
3,018,783,687.29 
3,944,949,287.75 
3,206,046,157.74 

680,075,634.97 

142,391,206.47 
S72, 028, 020. 27 
1,296,501,291. 67 
1,460,082,286.91 
1,390,379,823.28 

477,275,239.41 

32,930,241.89 
298, 550, 169. 10 
652, 514, 290.  08 
966,631,163.83 
719, 942,  588.  89 

125,326,450.88 

567, 438, 707. 09 
3, 664,  582, 864. 70 
5,152,257,136.43 
6,691,565,388.88 
5, 624, 932, 960.  91 

1,378,687,413.04 

Grand  total 

1,157,143,881.01 

13,490,767,817. 36 

5,638,657,868.01 

2,795,894,904.67 

23,082,464,471.05 

DISBURSEMENTS. 


Ordinary,  in- 
cluding special, 
except  foreign 
loans. 

Foreign  loans. 

Total. 

Deficit. 

Surplus. 

Apr.  6  to  30,  1917 

$79, 213, 777.  20 
119,065,555.96 
132, 607, 295. 39 

$200,000,000.00 
407;  .500, 000. 00 
277, 500, 000. 00 

$279, 213, 777. 20 
526,565,5.55.96 
410, 107, 295. 39 

$195, 767, 617.  »4 
328,  298, 166. 79 
124,382,137.43 

May,  1917 

June,  1917  (revised).. 



Total  Apr.  6,  1917, 
to  June  30,  1917.. 

330, 886, 628.  55 

885,000,000.00 

1,215,886,028.55 

648, 447, 921.  46 

July, 1917 

209, 810, 845.  97 
279,457,364.14 
350, 378, 285. 69 
463,668,752.52 

452, 500, 000. 00 
478, 000, 000. 00 
396,000,000.00 
480, 700, 000. 00 
471,929,7.50.00 
492, 000. 000. 00 
370, 200, 000. 00 
325, 000, 000. 00 
317, 500, 000. 00 
287,500,000.00 
424, 000, 000. 00 
242,700,000.00 

662,310,845.97 

757, 457, 364. 14 

746,378,285.69 

944, 368, 752.  52 

986,081,807.53 

1,105, 211, 8.59.  ,32 

1,090,356,045.69 

1,012,686,985.74 

1,155,793,809.24 

1,215,287,779.23 

1,508,195,233.65 

1,512,573,702.42 

578, 383, 209. 69 
682,960,833.28 
670, 268, 923. 19 
8.53,910,461.96 
846,591,0.30.09 

1,000,152,788.90 
986, 999, 835. 82 
913, 588, 5^6. 05 
999,044,531.19 

1,005,968,634.97 
913,449,122.66 

August,  1917 

September,  1917 

October,  1917 

Novemljcr,  1917 '     514, 152, 057. 53 

December,  1917 613,211,859.32 

January,  1918 720, 156, 045. 69 

February,  1918 

687,686,985.74 

838,293,809.24 

927,787,779.23 

1,084,195,233.65 

1, 269, 873, 702. 42 

March,  1918 

April,  1918 

May,  1918 

June,  1918 

$419,198,311.36 

Total  for  fiscal  year 
1918 

7,958,672,721.14 

4,738,029,750. 00 

12,696,702,471. 14 

>9,032,U9,006.44 

July,  1918 

1,264,797,654.44 
1,526,263,223.02 
1,275,114,285.27 
1,175,762,260.99 
1,656,299,611.23 
1,671,923,855.48 
1,672,100,149.8:5 
1,044,516,601.32 
1,057,461,785.51 
1,019,319,698.11 
917,425,614.44 
754, 639, 949. 83 

343,485,000.00 
279, 250, 000. 00 
282, 150, 000. 00 
489,100,000.00 
278, 949, 097. 70 

1,608,282,654.44 
1,805,513,223.02 
1,557,264,285.27 
1,664,862,260.99 
1,935.249,308.93 

966, 405, 517. 30 
1,653,261,191.30 
1,405,379,631.47 
1,513,281,501.03 
1,624,255,045.74 
1,8,57,073,591.25 
1,766,508,108.49 
1.027,154,739.79 

August,  1918 

Septomlicr,  1918 

October,  1918 

November,  1918 

December,  1918 

389, 052, 000. 00  1 2, 060, 975, 855. 48 
290,250,800.00  !l,  962, 350, 949. 83 
145,397,302.30  1,189,913,903.62 
322,350,000.00  J, 379, 811, 785.  5\ 
409, 608, 008. 27   1, 428, 928, 306. 38 
194,911,857.29    1,112,337,471.73 
54,750,000.00       809,389,949.83 

January,  1919 

February, 1919 

March,  1919 

81,962,8.39.29 

1,006,376,005.82 

833,075,261.05 

April,  1919 

May,  1919 

Juiie,  1919 

372,110,613.93 

Total  for  fiscal  year 
1919 

15,035,624,689.47 

3,479,255,265. 56 

18.514.879  9.55. 03 

113,362,622,818.60 

July,  1919 

878, 623, 570. 34 
711,521,798.39 
565, 215, 630. 24 
526, 194, 278. 58 
358,832,293.58 
465, 776, 623. 92 
333,293,696.44 
275,4.57,433.96 
525,540,559.40 

97,650,000.00       976,273,570.34 
54,275,945.99       765,797,744.38 
102, 006, 000. 00  ,     067, 221 ,  630.  24 
50, 154, 927. 00       576, 349, 205. 58 
10,000,000.00  •    368,832,293.58 
26, 634, 041. 10       492, 410, 665. 02 
15,000,000.00  1     348,29.3,696.44 
20,000,000.00  1     295,457,433.96 
12,000,000.00  i     5.37,540,559.40 

748  491  867  32 

August,  1919 

497, 258^  913. 42 

September,  1919 

475,333,814.93 

October,  1919 

319, 239, 450. 35 
127,446,531.67 

November,  1919 

December,  1919 

600, 280, 932. 61 

January,  1920 

92, 955, 669. 77 
65, 930, 093. 19 

February, 1920 

March,  1920 

561,500,064.36 

70073— Fi  1921- 
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Ordinary,  ia- 

cludine;  special, 

except  foreign 

loans. 

Foreign  loans. 

Total.                     Deficit. 

Surplus. 

April  1920 

$489,713,336.50 
380,475,235.43 
471,362,356.34 

$15,616,114.00 
15,000,000.00 
3,000,000.00 

$505,329,450.50 
395, 475, 235. 43 
474,362,356.34 

$188,071,130.11 
1.37,973,860.11 

May,  1920 

June  WO 

$831,474,251.71 

Total  for  fiscal  vear 
1920       

5,982,006,813.12 

421,337,028.09 

6.403.343.841.21 

1291,221,547.67 

July  1920 

295,501,839.31 
417,101,594.56 
481,044,489.25 
426,497,372.37 
426,092,313.00 
404  575,091.03 

11,000,000.00  1     306.501.8:39.31 

76,135,313.86 
49,170,396.77 

August   1920 

30,469,467.89 
15,732.165.64 

447,571.062.45 
496, 776, 654. 89 

September,  1920 

October   1920 

414, 530, 416. 92 

426, 497, 372. 37 

206.462.567.40 

November  1920 

426,092,313.00       150.671.500.75 

December  1920 

404,575,091.03 
388, 179, 272. 33 

527,414,306.29 

January  1921 

388,179,272.33 

170,851,023.23 

February  1921 

3.51,102,030.45 
519,781,297.00 
494,091,189.49 
368, 450, 545. 01 
469,613,958.06 

351,102,030.45 
536,476,360.91 
494,091,189.49 
368,450,545.01 
469,613,958.06 

102,5.38,415.67 

March  1921 

16,695,063.91 

385,151,241.81 

April,  1921 

197,920,523.67 
144,744,146.12 

May,  1921... 

June  1921 

280, 403, 194. 06 

Total  for  fiscal  year 
1921 

5,042,030,991.86 

73,896,697.44 

5,115,927,689.30 

1509,005,271.61 

July,  1921 

321,818,569.24 
Ml    1.57  847.  34 

321,818,569.24 
291,157,847.34 
266,523,932.79 
304,157,955.85 

112,750,114.45 
48,714,660.51 

August   1921 

September,  1921 j    266, 523, 932. 79 

October  1921      .           .'?n4  i."i7  g.!.";.  s.'i 

422,804,327.29 

66,310,444.51 

TotalJulyltoOct. 
31,1921 

RECAPITULATION. 

Apr.  6,  1917,  to  Jmie 
30  1917 

1,183,658,305.22 

1,183,658,305.22 

1195,029,107.82 

■\?,n  ss(i  f;9S  .55 

885, 000, 000. 00 
4, 738,029,750.00 
3,479,255,265.56 

421,337,028.09 
73,896,697.44 

1,215,886,628.55 
12,696,702,471.14 
18, 514,879,955.03 
6,403,343,841.21 
5,115,927,689.30 

1,183,658,305.22 

648,447,921.46 
9,032,119,606.44 
13,362,622,818.60 

Fiscal  year  '1918 7, 958, 672, 721. 14 

Fiscal  year  1919 15, 035,624,689.47 

Fiscal  year  1920 5, 982, 006, 813. 12 

Fiscal  year  1921 !5, 042, 030, 991. 86 

July  1,  1921,  to  Oct.  i 
31    1921                          I   183  fi.lS  .^05  22 

291,221,547.67 

509,005,271.61 
195,029,107.82 

Grand  total 

J          J          J 

35,532,880,149.36 

9,597,518,741.09 

45, 130,398,890.45 

122,047,934,419.40 

iNet. 

RECEIPTS  AND  DISBURSEMENTS. 

[On  the  basis  of  daily  Treasury  statements.] 


RECEIPTS. 

Net  balance  in  the  general  fund 

Apr.5,  1917 $92,317,710.27 

Receipts,  exclusive  of  principal 

of  public  debt,  Apr.  6,  1917,  to 

Oct. 31,  1921 23,082,464,471.05 

Public  debt  receipts  Apr.  6, 1917, 

to  Oct.  31,  1921 . . ._. 74, 773, 164, 265. 43 


DISBURSE-MENTS. 

Disbursements,      exclusive      of 

principal  of  public  debt,  Apr. 

6,  1917,  to  Oct.  31,  1921 $45,130,398,890.45 

Public  debt  disbursements  Apr. 

6,  1917,  to  Oct.  31,  1921 ,52,591,142,398.67 

Net  balance  in  the  general  fund 

Oct.  31,  1921 226,405,157.63 


97,947,916,446.75  [ 
PUBLIC  DEBT  AND  EXPENDITURES. 


97,947,946,446.7  5 


Total    disbursements    for    war    • 
period,  exclusive  of  principal 
of  public  debt $45, 1.30, 398, 890.  45 

Total  receipts  for  war  period, 
exclusive  of  principal  of  pub- 
lic debt 23, 082, 464, 471.  05 


Total  gross  debt  Oct.  31,  1921. . .  $23 
Total  gross  debt  Apr.  5,  1917 1, 


459,148,496.59 
281,968,696.28 


Excess  of  disbursements  over  re- 
ceipts, for  war  period 22, 047, 934, 419.  40 

Debt  decrease  Dec.  31,  1920,  on 
account  of  fractional  currency 
lost  and  destroyed 4, 842, 066.  45 


22,043,092,352.95 


Gross    debt    increase    for    war 

period 22, 177, 179, 800.  31 

Net   balance  in 

the       general 

fund  Oct.  31, 

1921 $226, 405, 157. 63 

Net  balance  in 

the       general 

fund    Apr.    5, 

1917 92,317,710.27      . 


Net  increase  in  balance  in  gen- 
eral fund 


134,087,447.36 


Net    debt 
period... 


increase     for     war 


22,043,092,352.95 
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Exhibit  39. 
ISSUES  AND  RETIREMENTS,  PREWAR  LOANS  MATURED. 

Fiscal  year  ended  June  SO,  1921. 


Detail. 


Funded  loan  of  1891 .  continued  at  2  per  cent,  called  for  redemp 

tion  May  18,  1900 

Funded  loan  of  1891,  matured  Sept.  2,  1891 

Loan  of  1904,  matured  Feb.  2,  1904 

Funded  loan  of  1907,  matured  July  2,  1907 

Refunding  certificates,  matured  July  1,  1907 

Old  debt  matured  at  various  dates  prior  to  July  1,  1891 

Loan  of  190S-1918 

Total 


Outstanding     Redeemed 
June  30,      !  during  fiscal 
1920.         I         year. 


$1, 

19, 

13, 

384, 

10, 

898, 

519, 


1, 847, 


000.00  I 

800.00  i 

050.00    

400. 00  $3, 600. 00 

410. 00  60. 00 

680. 26  4, 720. 00 

860.00  ;       143,200.00 

200.26  I       151,580.00 


Outstanding 

June  30, 

1921. 


81,000.00 

19,800.00 

13, 050. 00 

380, 800. 00 

10,350  00 

893, 960. 26 

376,660.00 


1,695,620.26 


Exhibit  40. 
issues  and  retirements— debt  bearing  no  interest.' 

Fiscal  year  ended  June  30,  1S21. 


Detail. 

Outstanding 
June  30,  1920. 

Issued. 

1 

Retired             Outstanding 
Ketirea.          j^^^^  g^^  J921. 

$53,012.50 

193,701,990.37 

29,478,280.00 
6,842,067.04 

$53,012.50 

United  States  notes . . .  .8346, 681, 016. 00 
Less  gold  reserve :  1 52, 979, 025. 63 

$319,324,000.00 
40,186,915.00 

$319,324,000.00 

37,460,63L00 
'4,842,756.14 

National  bank  notes— redemption  ac- 
count          . .        

32,204,594.00 

Fractional  currency 

1,999,310.90 

Total 

230,075,349.91 

359,510,945.00 

361,627,387.14 

227,958,907.77 

'  Figures  furnished  by  the  Treasurer  of  the  United  States. 

» Includes  $4,842,086.45  charged  off— estimated  to  have  been  lost  or  destroyed  (see  public  debt  statement 
of  December  31,  1920). 


\ 


Exhibit  41. 
issues  and  retirements,  prewar  loans,  unmatured. 

Fiscal  year  ended  June  SO,  1921. 


Detail. 

Consols  of  1930. 

Coupon. 

Registered. 

Total. 

Outstanding  June  30,  1920 

$1,394,750 

$598,329,300 

$599,724,050 

Phis  securities  issued  during  fiscal  year: 
Upon — 

Exchange — coupon  for  registered 

203,000 
26,739,600 

203,000 

Transfer  of  ownership 

26,739,600 

Total 

26,942.600 

26,942,600 

Less  securities  retired  during  fiscal  year: 
Upon— 

Exchange— coupon  for  registered 

203,000 

203,000 

Transfer  of  ownership 

26,739.600 

26,739,600 

Total 

203,000 

26,739,600 

26, 942, 600 

Outstanding  June  30, 1921 

1,191,750 

598,532,300 

599, 724, 050 
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Issues  and  retirements,  prewar  loans,  unmatured,  fiscal  year  ended  June  30,  1921- 

Continued. 


I 


Detail. 


Outstanding  June  30,  1920 Sll, 700, 950 


Plus  securities  issued  during  fiscal  year: 
Upon— 

Exchange— coupon  for  registered. 

Transfer  of  ownership 

Claim  settlements 


Total. 


Less  securities  retired  during  fiscal  year: 

Upon— 
*  Exchange— coupon  for  registered. 

Transfer  of  ownership 

Claim  settlements 


Total 

Outstanding  June  30,  1921. 


Plus  securities  issued  during  fiscal  year: 
Upon— 

Transfer  of  ownership 


Total. 


L&ss  securities  retired  during  fiscal  year: 
Upon— 

Transfer  of  o.vnership 


Total 

Outstanding  June  30, 1S21. 


4  per  cent  loan  of  1925. 


Coupon.        Registered.  Total 


2, 075, 000 


2,075,000 


9,625,950 


$106,788,950 


2, 075, 000 

16,708,300 

50 


18,783,350 


16, 708, 300 
50 


16,708,350 


108,863,950 


8118,489,900 


2, 075, 000 

16,708,300 

50 


18,783,350 


2,075,000 

16,708,300 

50 


18,783,350 


118, 489, 900 


Detail. 

2  per  cent  Panama  of  1916-1936. 

Coupon.        Registered. 

Total. 
* 

Outstanding  June  30,  l',20 

$6,0-10       .«48,948,140 

$48,9.54.180 

2,476,210 


2,476.210 


2,476,240     2,476,240 


2,  ■176, 240 


2,476,210 


6,040  I   48,948,140    48,954,180 


Detail. 

2  per  cent  Panama  of  1918-1938. 

Coupon. 

Registered. 

Total. 

Outstanding  June  30,  1920 

$111,780 

$2.5,835,620 

$25,947,400 

Plus  securities  issued  during  fiscal  year: 
Upon— 

Exchange — coupon  for  registered 

40, 100 
1,184,120 

40  100 

Transfer  of  ownership 

1  184  120 

Total 

1,224,220 

1,22K220 

Less  securities  retired  during  fiscal  year: 
Upon— 

Exchange — coupon  for  registered' 

40, 100 

40  100 

Transfer  of  ownership 

1,184,120 

1,184,120 

Total 

40, 100 

1,184,120 

1,224.220 

Outstanding  June  30,  1921 

71,680 

2.5,875,720 

25,947,400 
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]iS)i€S  and  retirements,  prewar  loans,  unmatured,  fiscal  year    ended  June  SO,  1921- 

Continued. 


Detail. 

3  per  cent  Panama  of  WCl. 

Coupon. 

Registered.   :       Total. 

Outstanding  June  30,  1920 . . . 

$6,291,100 

1 
S43,708,G00  1      $50,000,000 

Plus  securities  issued  during  fiscal  year: 
V  pon — 

285,500  ,              285,  .WO 

4,421,400             4  421  400 

2,000  j                 2  OOO 

Total 

4,708,900  i          4  708  900 

Less  securities  retired  during  fiscal  year: 
Upon— 

285, 500 

285, 500 

Transfer  of  ownership 

4,421,400  1           4  421  400 

2,000                    2  000' 

Total 

285,500 

4,423  400            4  70S  900 

Outstanding  June  30,  1E21 

6,005,600 

43,994,400  1        50,000,000 

1 

Detail. 


Outstanding  June  30,  1920. 


Plus  securities  issued  during  fiscal  year: 
Upon— 

Original  issue 

Exchange — coupon  for  registered. 

Transfer  of  o.vner.ship 

Claim  settlements 


Total. 


Less  securities  retired  during  fiscal  year; 
Upon — 

Exchange — coupon  for  registered. 

Transfer  of  o>vnership 

Claim  settlements 


Total 

Outstanding  June  30,  1921. 


2h  per  cent  postal  savings. 


Coupon; 


$554, 880 


10,440 


80,080 


Registered. 


.$10,  £8  J,. 500 


168, 440 

80,080 

8.55, 580 

9,400 


1,113,500 


55, 580 
9,400 


864,980 


485,220         11,233,020  11,718,240 


Total. 


.«11, 539,360 


178, 880 

80,080 

855, 580 

9,400 


1,123,940 


80,080 

855, 580 

9,400 


945,060- 


m                                          Detail. 

3  per  cent  conversion 

bonds. 

Coupon. 

Registered. 

Total. 

Outstanding  June  30, 1920 

$20,533,200 

$8,361,300 

$28,894,500 

Plus  securities  issued  during  fiscal  year: 
-.     Upon— 

547, 100 
782,600 

547, 100 

H          Transfer  of  ownership 

782, 600 

^              iiaiibifioiu    iieibmp 

Total 

1,329,700 

1,329,700 

Less  securities  retired  during  fiscal  year: 
Upon — 

547, 100 

547, 100 

Transfer  of  ownership 

782,600 

782, 600 

Total.                                        

547, 100 

782,600 

1,329,700 

Outstanding  June  30,  1921 

19,986,100 

8,908,400 

28,894,500 

250 


REPORT   ON    THE   FINANCES. 


Issties  and  reiircvifrtts,  prewar  loans,  unmatured,  fiscal  year  ended  June  SO,  1921 — 

Continued. 


Detail. 


Outstanding  June  30, 1920 

Plus  securities  issued  during  fiscal  year: 
Upon— 

Original  issue 

Exchange — coupon  for  registered . 

Transfer  of  ownership 

Claim  settlements 


Total. 


Less  securities  retired  during  fiscal  year: 
Upon — 

Exchange— coupon  for  registered . 

Transfer  of  ownership 

Claim  settlements 


Total 

■Outstanding  June  30,  1921 . 


Total  prewar  loans. 


Coupon.        Registered.  Total 


$40,592,680 


10,440 


10,440 


3, 230, 780 


3,230,780 


37, 372, 340 


1842,956,710 


108, 440 

3,230,780 

53, 167, 840 

11,450 


56, 578, 510 


53, 167, 840 
11,450 


53, 179, 290 


846, 355, 930 
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Exhibit  44. 

ISSUES  AND'RETIREMENTS— SECOND  LIBERTY  LOAN  OF  1927   1942. 

Fiscal  year  ended  June  30,  1921. 


Detail. 


Gross  securities  outstanding  and  issu 

able,  June  30,  1920 

Less  securities  issuable 

Unadjusted  items "inlus^ 


Net  securities  outstanding  June  30, 
1920 


Plus  securities  issued  during  fiscal 
year: 
Upon— 

Conversion 

Exchange- 
Registered  for  coupon . . 
Coupon  for  registered  — 

Of  denominations 

Temporary    for    perma- 
nent   

Mutilated  for  perfect — 

Coupon  error 

Transfer  of  ownership 

Claim  settlements *. . . 


Second  Liberty  Loan  of  1927-1942. 


4's. 


4i's- 


Total,  second 
loan. 


Registered. 


Coupon.      Registered. 


$65,896,250   $174,107,000 
I        303,650 


+5, 100 


$529, 072,  400 
727,  250 
-2,0.")0 


65, 901, 3.50    173, 803, 3.50     528, 343, 100 


115, 150 


1,900 


Total. 


186,050 
29, 050 


332, 150 


•     863, 100 

'4,'666,'456' 

7, 151,  800 
9,200 


22, 383, 100 
'i6i,'446,"256 


2,700 


11,650 


23, 104, 600 
52,  200 


12,035,200  I  206,988,850 


Less  securities  retired  during  fiscal 
year: 
Account  of  reissue — 

Conversion 

Exchange — 

Registered  for  coupon . . . 
Coupon  for  registered  — 

Of  denominations 

Temporary   for   perma- 
nent  

Mutilated  for  perfect. . .. 

Coupon  error 

Transfer  of  ownership 

Claim  settlements 


25, 157,  250 
863, 100 


136, 979, 950 


1,900 


115, 150 
4,  000,  450 

6,  850,  800 
9,200 


41, 173, 150 


Total. 


Account  of  redemption- 
Proceeds    of  repayment    of 
loans  to  foreign   Govern- 
ments  

Received  for  Federal  estate 

taxes 

Forfeitures 


Total. 


Total  retirements   (reissue 
and  redemption) 


Securities  outstanding  June  30,  1921. 
Plus  securities  issuable  June  30,  1921. 

Less  permanent  bonds  on  con- 
signment   

Securities  outstanding  and  issuable . . 


186,050  ! !    23,104,600 

29,050  11,650  1  52,200 


26, 237, 350 


147,967,200  1  64,332,650 


Coupon. 


I 


$2, 556, 231, 3.50   $3, 32.5, 307,  OUU 
191,959,800  I       192,990,700 
-3,050    


2, 364, 268,  500  ,  3, 132, 316,  300 


154, 972, 550 

41, 173, 150 

'2.3i,'.5i9,"706' 


177, 35.5,  650 

42,  038,  250 
101, 561, 400 
23.5,  520, 1.50 


11,839,013,750  11,840,165,550 
24,  550  38,  350 

1, 000  1, 000 
:        23,290,650 

7, 300  100. 200 


2, 266, 712, 000     2, 486,  069, 200 


161, 446, 250 
231,  519,  700 


]S^2, 137,  200 

42, 036, 250 
161,  561,  400 
23.5,520,  150 


1,661,493,800     1,668,344,600 

24, 550  38, 350 

1,000  1,000 

23,  290, 650 

7,300  -  100,200 


2,054,492,600     2,293,029,800 


1,000 


95, 100 


1,  404, 750 
500 


1,000         1,500,350 


26, 237, 350 


39, 996, 150 


147,968,200       65,833,000 


37,  871, 350     669, 498, 950 
2,650 


39, 996, 150 


37,874,000     669,498,950 


2,  050,  850 

2  5, 219, 250 
15, 500 


2, 14,5, 950 

2  0, 624,  000 
17,  000 


7, 285, 600 


8, 786,  950 


2,081,778,200     2,301,816,750 


2,569,202,300     3,316,568,750 
96,600  i  99,250 


147,950  147,950 

2,569,150,950  l  3,316,520,050 


1  Includes  $147,950  perm\nent  second  4J's  on  consignment. 

2  Includes  $16,500  in  transit  on  June  30,  1921, 
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Exhibit  45. 

ISSUES  AND  RETIREMENTS— THIRD  LIBERTY  LOAN  OF   1928. 

Fiscal  year  ended  June  30,  1921. 


Detail. 


Gross  securities  outstanding  and  issuable  June  30,  1920. 
Less  securities  issuable 


Net  securities  outstanding  June  30,  1920. 

Plus  securities  issued  during  fiscal  year: 
Upon— 

Exchange — 

Registered  for  coupon 

Coupon  for  registered 

Of  denominations 

Temporary  for  permanent. . 

Mutilated  "for  perfect 

Transfer  of  ownership 

Claim  settlements 


Total. 


Less  securities  retired  during  fiscal  year: 
Account  of  reissue^ 
Exchange — 

Registered  for  coupon 

Coupon  for  registered 

Of  denominations 

Temporary  for  permanent . . 

Mutilated  "for  perfect 

Transfer  of  ownership 

Claim  settlements 


T  otal 

Account  of  redemption — 

Proceeds  of  repayment  of  loans  to  foreign  Gov- 
ernments  

Received  for  Federal  estate  taxes 

Gifts 

Forfeitures 


Total 

Total  retirements  (reissue  and  redemption) . . . 


Securities  outstanding  June  30,  1921 

Less  permanent  bonds  on  consignment. 
Securities  outstanding  and  issuable 


Registered. 


Coupon. 


Total. 


$729, 288, 950 


729, 288, 9.50 


$2, 933, 426, 850 
10, 673, 300 


$3,662,715^800 
10, 673, 300 


2,922,753,550         3,652,042,500 


134, 574, 300 


13,300 

24, 127, 400 

119, 150 


158,  834, 150 


50, 791, 100 


13, 300 

24, 127, 400 

119, 150 


75,  050,  950 


10, 371, 900 

848,  500 


500 


11, 220, 900 


6, 271,  850 


50,  791, 100 


217,  581, 900 

1 610, 718, 250 

19, 750 


87,  300 


879, 198, 300 


50,791,100 

134,  574, 300 

217,581,900 

'  610,  718, 250 

33, 050 

24, 127,  400 

206,  450 


134, 574, 300 

217,  581, 900 

599, 977, 700 

19,  750 


87, 300 


33, 993, 650 

2  5, 944,  200 

50 

1,750 


39, 939, 650 


801, 851, 250 
"86i,'85i,'256' 


2,  809, 771, 250 

67, 250 

2, 809, 704, 000 


1, 038, 032, 450 


50,791,100 
134, 574, 300 
217, 581, 900 
599, 977,  700 
33,  050 
24, 127,  400 
206,  450 


952,240,950         1,027,291,900 


44,  365,  550 

2  6,  792,  700 

50 

2,250 


51, 160,  550 


992, 180, 600  '      1, 078, 452,  450 


3,611,622,500 

67,  250 

3,611,555,250 


"  Includes  $67,250  permanent  third  4i's  on  consignment. 
» Includes  $5,050  in  transit  on  June  30,  1921. 


i 
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Exhibit  46. 
issues  and  retirements— fourth  liberty  loan  of  1933-1938. 

Fiscal  year  ended  June  30,  1921.  I 


Detail. 


Net  securities  outstanding  June  30, 1920. 

P]us  securities  issued  during  fiscal  year: 
U  pon— 

Original  subscription 

Exchange — 

Registered  for  coupon 

('oupon  for  registered 

O  f  denominations 

Temporary  for  permanent  - . 

Mutilated  for  perfect 

Transfer  of  o  vnership 

Claim  settlements 


Total - 


Less  securities  retired  during  fiscal  year: 
Account  of  reissue — 
Exchange — 

Registered  for  coupon 

Coupon  for  registered 

Of  denominations. 

Teniporary  for  permanent .  - . 

Mutilated  for  perfect 

Transfer  of  o  .vnership 

Claim  settlements 


Total. 


Registered. 


81,086,087,600 


Account  of  redemption — 

Proceeds  of  repayment  of  loans  to  foreign  Gov- 
ernments   

Received  for  Federal  estate  taxes 

Gifts 

Forfeitures 

Miscellaneous  receipts 


Total 

Total  retirements  (reissue  and  redemption) . 


Securities  outstanding  June  30, 1921 

rius  securities  issuable  June  30,  1921. 

Securities  outstanding  and  issuable 


461,483,150 


34,700 

43,562,800 

133, 550 


505,214,200 


101,682,950 


34,700 

43, 562, 800 

133, 550 


145,414,000 


981,150 


981,150 


146, 395, 150 


1,444,906,650 


1,444,906,650 


Coupon. 


$5,308,266,900 


5,100 


351,453,900 

4,705,325,600 

27,400 


Total. 


$6,394,354,500 


1,088,000 


5,159,582,950 


461,483,150 

351,453,900 

4,706,693,400 

27,400 


1,088,000 


5,520,745,850 


27,427,800 

10,958,100 

450 

17,500 

129, 100 


38,532,950 


5,559,278,800 


4,908,571,050 
1,367,800 


4,909,938,850 


5,100 

101,682,950 

461,483,150 

351,453,900 

4,705,325,600 

62, 100 

43,562,800 

1,221,550 


5,664,797,150 


101,682,950 

461,483,150 

351,453,900 

4,706,693,4t)0 

62, 100 

43,562,800 

1,221,550 


5,666,159,850 


27,427,800 

11,939,250 

450 

17, 500 

129,100 


39, 514, 100 


5,705,673,950. 


6,353,477,700 
1,367,800 


6,354,845,500 


Includes  $14,850  in  transit  an  June  30,  1921. 
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ISSUES  AND   RETIREMENTS— VICTORY   LIBERTY    LOAN   OF    1922- 

1923. 

Fiscal  year  ended  June  30,  1921. 


Detail. 

4 J  per  cent. 

Z\  per  cent. 

Total  Vic- 

Registered. 

Coupon. 

Registered. 

Coupon. 

tory  loan. 

G  ross  securities  outstanding  and  is- 
suable June  30, 1920 

$586,868,850 
5,900 

iS2,84l,100,850 
545,000 

$84,237,150 

$734,158,500 
35,050 

84,246,365,350 
585  950 

Less  securities  issuable 

Net   securities   outstanding 
June  30,  1920 

586,862,950 

2,840,555,850 

84,237,150 

734,123,450 

Plus  securities  issued  during  fiscal 
year: 
Upon— 

Original  subscription 

18,000 
194,046,250 

62,689,400 

18  000 

1,129,750 

948,000 

71,333,250 
10,798,750 

267, 457,' 250 
73  488  150 

Exchange— 

Registered  for  coupon. . 

Coupon  for  registered. . 

111,602,100 

10,058,450 

12l'660'550 

Of  denominations 

289,548,7.50 
15,700 

62, 444, 500 

35l'993'250 

Mutilated  for  perfect.. . 

9,050 

22,133,600 

54,400 

5,600 

5,672,900 

-5.000 

'  30'350 

Transfer  of  o  .vnership 

27  806*500 

Claim  settlements 

3,550 

52  950 

Total 

134,928,900 

546,321,650     16,679,950 

144,576,500 

842,  .507, 000 

Less  securities  retired  during  fiscal 
year: 
.\ccount  of  reissue- 

554, 000 
62,689,400 

71,692,200 

9,749,200 
10,798,750 

184,962,650 

9fifi  QfiS  0';n 

Exchange— 

Registered  for  coupon . . 

73  488  150 

Coupon  for  registered. . 

111,602,100 

289,548,750 

15, 700 

io  058  450 

I9i'fifin'  ^>;n 

Of  denominations.    

62  444  500         ^^i'qq'?'oi^ 

Mutilated  for  perfect.. . 

9,050 

22,133,600 

54,400 

5,600 

5,672,900 

-5,000 

30'350 

Transfer  of  o. vnership 

27,806,500 
52,9.50 

Claim  settlements 

.3,550 

Total 

85,440,450 

472,862,300 

26,221,450 

257,465,600 

Account  of  redemption— 

Sinlving  fund 

212,100,250 
59,148,000 

» 928, 300 
1,450 

49,150,000 
5,852,000 

261,250,250 
70, 375, 300 

'  970  450 

Bond-purchase  fund 

5,375,300 
42,150 

Received  for  Federal  estate 
taxes 

Forfeitures 

1  450 

Total 

5,417,450 

272,178,000 

55,002,000 

332,597,450 

Total  retirements  (reissue 
and  redemption) 

00,857,900 

745,040,300 

26,221,450     312,467,600 

1,174,  .587, 250 

Securities  outstanding  June  30, 1921 . 

Plus  securities  issuable  June  30, 

1921 

630,933,950 

2,641,837,200 
71,200 

74,695,650     566,232,350 

3,913,699,150 
71  200 

Securities  outstanding  and  issuable. 

630,933,9.50 

2,641,908,400 

74,695,650 

566,232,350 

3,913,770,350 

'  Includes  $15,550  in  excess  of  amount  shown  in  annual  report  for  fiscal  year  ending  June  30, 1920,  which 
amount  could  not  then  be  classified. 
s  Includes  $10,000  in  transit  on  June  30,  1921. 
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Exhibit  49. 

CONVERSION  TRANSACTIONS— NOV.  15,  1917,  TO  JUNE  30,  1921. 

LIBERTY  BONDS  AND  VICTORY  NOTES. 

First  Liberty  loan  converted  4  per  cent  bonds  of  1932-1947,  Nov.  15, 
1917-May"l5,  1918: 
Surrendered  for  conversion — 

First  3  J  per  cent  interim  certificates $473,  917,  250 

First  3^  per  cent  coupon  bonds 89, 103,  500 

First  3|  per  cent  registered  bonds 5,  297,  700 

Total • 568, 318,  450 

Issued  upon  conversion — 

First  converted  4  per  cent  coupon  bonds 498,  275,  700 

First  converted  4  per  cent  registered  bonds 70,  042,  750 

Total 568, 318,  450 

First  Liberty  loan  converted  4|  per  cent  bonds  of  1932-1947,  as  of  June 
30.1921: 
Surrendered  for  conversion — 

First  3i  per  cent  coupon  bonds 6,  115,  750 

First  3^  per  cent  registered  bonds 1,  454,  800 

First  converted  4  per  cent  coupon  bonds 470,  928,  050 

First  converted  4  per  cent  registered  bonds 63,  889,  050 

Total 542, 387,  650 

Issued  upon  conversion — • 

First  converted  4^  per  cent  coupon  bonds 451,  590,  400 

First  converted  4^  per  cent  registered  bonds 90,  797,  250 

Total 542,  387,  650 

First  Liberty  loan  second  converted  4|  per  cent  bonds  of  1932-1947,  Oct. 
24,  1918-Apr.  24,  1919: 

Surrendered  for  conversion — 

First  3-|  per  cent  coupon  bonds 2,  900,  650 

First  3^  per  cent  registered  bonds 591,  500 

Total 3,  492, 150 

Issued  upon  conversion — • 

First  second  converted  4 J  per  cent  coupon  bonds 2,  443, 000 

First  second  converted  4^  per  cent  registered  bonds 1, 049, 150 

Total 3,  492, 150 

Second  Liberty  loan  converted  4^  per  cent  bonds  of  1927-1942,  as  of 
June  30,  1921: 

Surrendered  for  conversion — 

Second  4  per  cent  temporary  coupon  bonds 3,  270,  415,  350 

Second  4  per  cent  permanent  coupon  bonds 17,  596,  000 

Second  4  per  cent  registered  bonds 362,  924,  800 

Total..., 3,  650,  936, 150 

Issued  upon  conversion — 

Second  4^  per  cent  temporary  coupon  bonds 2,  737,  424,  450 

Second  4|  per  cent  permanent  coupon  bonds 448,  711,  550 

Second  4|  per  cent  registered  bonds 464,  800, 150 

uuti 3,  650,  936,  150 
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Victory  Liberty  loan  4f  per  cent  notes  of  1922-1923,  as  of  June  30,  1921: 
Surrendered  for  conversion — 

Victory  3|  per  cent  coupon  notes $281,  900,  850 

Victory  3|  per  cent  registered  notes 11,  210,  400 

Total 293,  111,  250 

Issued  upon. conversion — 

Victory  4J  per  cent  coupon  notes 290,  817,  200 

Victory  4|  per  cent  registered  notes 2,  294,  050 

Total 293,  111,  250 

Victory  Liberty  loan  3f  per  cent  notes  of  1922-1923,  as  of  June  30,  1921: 
Surrendered  for  conversion — 

Victory  4|  per  cent  coupon  notes : 403,  588,  600 

Victory  4|  per  cent  registered  notes 2,  079,  550 

Total 405,  668, 150 

Issued  upon  conversion — • 

Victory  3f  per  cent  coupon  notes 402,  498,  350 

Victory  3f  per  cent  registered  notes 3, 169,  800 

Total ". 405,  668, 150 
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Exhibit  53. 

[Department  Circular  No.  225.    (Loans  and  Ciirrencv.)    Superseding  Department  Circulars  No.  132  of 
January  30,  1919,  and  No.  151  of  June  24,  1919.) 

receipt  of  liberty  bonds  and  victory  notes  for  estate 
or  inheritance  taxes 

Treasury  Department, 

Office  of  the  Secretary, 
Washington,  January  31,  1921. 

1.  The  following  regulations  are  prescribed  pursuant  to  section  14 
of  the  Second  Liberty  Bond  Act,  approved  September  24,  1917,  as 
amended  by  Third  Liberty  Bond  Act,  approved  April  4,  1918,  which 
section  is  as  follows: 

Sec.  14.  That  any  bonds  of  the  United  States  bearing  interest  at  a  higher  rate 
than  four  per  centum  per  annum  (whether  issued  under  section  one  of  this  Act  or 
upon  conversion  of  bonds  issued  under  this  Act  or  under  said  Act  approved  April 
twenty-fourth,  nineteen  hundred  and  seventeen),  which  have  been  owned  by  any 
person  continuously  for  at  least  six  months  prior  to  the  date  of  his  death,  and  which 
upon  such  date  constitute  part  of  his  estate,  shall,  under  ;-ules  and  regulations  pre- 
scribed by  the  Secretary  of  the  Treasury,  be  receivable  by  the  United  States  at  par 
and  accrued  intere^st  in  payment  of  any  estate  or  inheritance  taxes  imposed  by  the 
United  States,  under  or  by  virtue  of  any  present  or  future  law  upon  such  estate  or 
the  inheritance  thereof. 

Pursuant  to  section  18(d)  of  the  Second  Liberty  Bond  Act,  approved 
September  24,  1917,  as  amended  by  the  Victory  Liberty  Loan  Act, 
approved  March  3,  1919,  the  word  ''bonds"  where  it  appears  in  the 
above  section  shall  be  deemed  to  include  notes  issued  under  said  sec- 
tion 18.  Tliis  circular  supersedes  Treasury  Department  Circulars 
No.  132,  dated  January  30,  1919,  and  No.  151,  dated  June  24,  1919. 

2.  The  bonds  and  notes  coming  within  the  provisions  of  said  sec- 
tion at  present  issued  and  outstanding  are — 


Official  title. 


Date  of  issues. 


Short  title.i 


(o)  First  Liberty  Loan  Converted  4 J  per  cent  bonds  of  1932-47 

(6)  First  Liberty  Loan  Second  Converted  4i  per  cent  bonds  of  1932-47. 

(c)  Second  Liberty  Loan  Converted  4i  per  cent  bonds  of  1927-42 

(d)  Third  Liberty  Loan  4i  percent  bonds  of  1928 

(e)  Fourth  Liberty  Loan  4}  per  cent  bonds  of  1933-38 

if)  Victory  Liberty  Loan  4i  per  cent  convertible  gold  notes  of  1922-23. 


May  9, 1918 

Oct.  24,1918 

May  9, 1918 

May  9, 191S 

Oct.  24,1918 

May  20,1919 


First  4i's. 
First  Second  4i's. 
Second  4i's. 
Third  4i's. 
Fourth  4}'s. 
Victory  4J'3. 


1  Use  short  titles. 

The  words  ''bonds  or  notes"  where  they  appear  in  this  circular  shall 
be  deemed  to  refer,  respectively,  to  the  six  issues  of  Liberty  bonds 
and  Victory  notes  above  described.  The  First  Liberty  Loan  3^ 
per  cent  bonds  of  1932-1947,  the  First  Liberty  Loan  Converted  4: 
per  cent  bonds  of  1932-1947,  the  Second  Liberty  Loan  4  per  cent 
bonds  of  1927-1942,  and  the  3f  per  cent  Victory  Liberty  Loan  notes i 
of  1922-23  are  not  acceptable  in  payment  of  Federal  estate  or 
inheritance  taxes  and  are  not  "bonds  or  notes"  within  the  meaning 
of  these  regulations. 

general   PROVISIONS. 

3.  Bonds  or  notes  of  the  issues  above  specified  are  receivable  for 
such  taxes  only  in  case  such  bonds  or  notes  have  been  o%\Tied  by  the 
decedent  continuously  for  at  least  six  months  prior  to  the  date  of 
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his  death  and  upon  such  date  constitute  part  of  his  estate.  The 
reckoning  of  the  required  period  of  ownership  will  begin  on  the  date 
when  the  decedent  acquired  such  bonds  or  notes  by  original  sub- 
scription, by  purchase,  by  conversion  of  bonds  or  notes  of  other  issues, 
or  otherwise.  For  the  purpose  of  reckoning  the  required  period  of 
ownership  a  fraction  of  a  day  shall  be  considered  a  whole  day.  In 
the  case  of  acquisition  of  bonds  or  notes  by  original  subscription, 
the  date  of  original  subscription,  or  the  date  of  issue  of  the  bonds 
or  notes,  whichever  shall  be  later  in  time,  shall  be  deemed  to  be 
the  date  of  acquisition,  provided  that  payment  in  full  on  the 
subscription  shall  have  been  completed  and  the  bonds  or  notes 
delivered  thereon.  In  the  case  of  acquisition  of  bonds  or  notes  by 
purchase,  if  registered  bonds  or  notes  of  one  of  the  issues  above 
enumerated  as  acceptable  in  payment  of  Federal  estate  or  inherit- 
ance taxes  have  been  duly  assigned  in  blank  or  for  exchange  or 
transfer,  and  delivered  to  the  decedent  assignee  pursuant  to  such 
assignment,  the  date  of  such  delivery  will  be  deemed  the  date  of 
acquisition,  although  such  bonds  or  notes  may  not  have  been  pre- 
sented to  the  Treasury  Department  or  to  a  Federal  Reserve  bank 
for  transfer  or  exchange  until  a  later  date.  In  the  case  of  acquisi- 
tion of  bonds  or  notes  by  conversion  of  bonds  or  notes  of  other  issues 
previously  owned,  the  date  of  presentation  for  conversion  to  the 
Treasury  Department  or  a  Federal  Reserve  bank  will  be  deemed 
the  date  of  acquisition :  Provided,  however,  That  (a)  4^  per  cent  bonds 
of  the  First  Liberty  Loan  Converted  and  of  the  Second  Liberty  Loan 
Converted  issued  on  conversion  of  4  per  cent  bonds  presented  after 
July  1,  1918,  and  on  or  before  November  9,  1918,  pursuant  to  the 
provisions  of  Treasury  Department  Circular  No.  114,  dated  May  9, 
1918,  shall,  for  the  purpose  of  reckoning  the  required  period  of 
ownership,  be  deemed  to  have  been  acquired  on  June  15,  1918,  in 
the  case  of  bonds  of  the  First  Liberty  Loan  Converted,  and  on  May 
15,  1918,  in  the  case  of  bonds  of  the  Second  Liberty  Loan  Converted; 
and  (b)  4  per  cent  bonds  of  the  First  Liberty  Loan  Converted  and  of 
the  Second  Liberty  Loan  presented  for  conversion  into  4|  per  cent 
bonds  on  or  after  March  7,  1919,  pursuant  to  the  extension  of  the 
conversion  privilege  under  Treasury  Department  Circular  No.  137, 
as  amended  and  supplemented,  shall  be  deemed  to  be  converted  as 
of  the  interest  payment  date  next  succeeding  the  date  of  presenta- 
tion for  conversion,  and  such  next  succeeding  interest  payment  date, 
and  not  the  date  of  presentation  for  conversion,  will  be  deemed  to 
be  the  date  of  acquisition  of  such  bonds  for  the  purpose  of  reckoning 
the  required  period  of  ownership.  Exchange  of  coupon  for  regis- 
tered bonds  or  notes,  or  of  registered  for  coupon  bonds  or  notes,  or  of 
bonds  or  notes  of  one  denomination  for  bonds  or  notes  of  other 
denominations  of  the  same  issue,  or  of  temporary  coupon  bonds  for 
permanent  bonds,  whether  before  or  after  the  death  of  the  decedent, 
will  not  prevent  the  receipt  of  the  bonds  or  notes  issued  upon  such 
exchange  for  estate  or  inheritance  taxes,  provided  that  no  change 
of  owTiership  takes  place. 

4.  Bonds  or  notes  tendered  in  payment  of  taxes  pursuant  to  these 
regulations  must  be  accompanied  by  an  affidavit  of  one  or  more  of 
the  legal  representatives  of  the  estate  on  Form  760  Revised  (Exhibit 
A),  hereto  attached,  and  the  collector  is  authorized  to  require  such 
further  evidence  as  may  be  necessary  to  enable  him  to  determine 


278  REPORT   ON   THE   FINANCES. 

that  the  bonds  or  notes  are  properly  receivable  m  payment  of  estate 
or  inheritance  taxes  pursuant  to  law  and  these  regulations.  The 
term  "legal  representative"  where  it  appears  in  this  circular  means 
the  executor  or  administrator  of  the  decedent's  estate  or,  if  there  be 
no  executor  or  administrator,  such  other  person  or  persons  as  may 
be  recognized  as  such  under  the  Estate  Tax  Law  and  regulations 
and  entitled  to  assign  any  registered  bonds  or  notes  owned  by  the 
decedent  under  the  regulations  of  the  Treasury  Department  with 
regard  to  United  States  bonds  and  notes. 

5.  On  receipt  of  such  bonds  or  notes,  and  on  making  such  deter- 
mination, ancl  provided  that  the  bonds  or  notes  tendered  conform 
to  the  other  provisions  of  these  regulations,  the  collector  shall  stamp 
or  plainly  write  upon  the  face  of  each  bond  or  note,  over  his  signa- 
ture, the  following  legend  in  indelible  ink: 

This  bond/note  has  this  day  been  received  in  payment  of 

(Date.) 

estate  (or  inheritance)  taxes  on  the  estate  of under  authority 

(Name  of  decedent.) 
of  law,  and  will  not  be  redeemed  by  the  United  States  except  for  credit  of  the  under- 
signed  ,  Collector  of  Internal  Revenue  for  the 

District  of 

Coupons,  if  any,  attached  to  each  bond  or  note,  shall  be  indelibly 
stamped  or  marked  ''canceled"  on  the  face  of  each  coupon  in  letters 
of  sufficient  size  to  be  plainly  legible. 

6.  Where  bonds  or  notes  are  o%\Tied  by  a  partnership  of  which  the 
decedent  was  a  member  for  the  six  months  prior  to  his  death,  and 
have  been  continuously  so  o\sTied  for  at  least  the  six  months  prior 
to  his  death,  a  fractional  part  of  such  bonds  or  notes  proportionate  to 
the  deceased  partner's  share  in  the  capital  of  the  partnership  will,  for 
the  purposes  of  these  regulations,  be  deemed  to  have  been  owned  by 
him  to  the  extent  that  such  fractional  part  is  actually  distributed  to 
his  estate  upon  liquidation:  Provided,  however,  That  nothing  herein 
contained  shall  be  deemed  to  make  bonds  or  notes  acceptable  in 
amounts  less  than  some  authorized  denomination  thereof.  In 
addition  to  the  affidavit  on  Form  760  Revised,  proof  satisfactory  to 
the  Secretary  of  the  Treasury  must  be  presented  as  to  the  ownership 
of  the  bonds  or  notes  by  the  partnership  and  the  decedent's  interest 
in  the  partnership;  such  proof  in  general  should  include  affidavits 
of  the  surviving  partners  and  of  the  legal  representative  of  the 
decedent's  estate  showing  (1)  the  character  and  extent  of  the  interest 
of  the  decedent  in  the  capital  of  the  partnership,  (2)  any  special 
interest  of  the  decedent  in  the  bonds  or  notes,  (3)  the  period  of  owner- 
ship of  the  bonds  or  notes  by  the  partnership  and  the  period  of  the 
decedent's  membership  in  the  partnership,  and  (4)  the  distribution 
of  the  bonds  or  notes  to  the  decedent's  estate  on  account  of  his 
distributive  share  in  the  partnership. 

7.  Where  bonds  or  notes  are  held  in  trust  for  or  otherwise  benefi- 
cially owned  by  any  person  on  terms  which  entitle  him  uncondition- 
allj'  to  demand  and  receive  the  legal  title  or  a  divided  share  thereof  at 
an}'  time,  he  will,  for  the  purposes  of  these  regulations,  be  deemed  the 
owner  of  such  bonds  or  notes  or  such  divided  share  thereof:  Provided, 
however,  That  nothing  herein  contained  shall  be  deemed  to  make 
bonds  or  notes  acceptable  in  amounts  less  than  some  authorized 
denomination  thereof.  In  addition  to  the  affidavit  on  Form  760 
Revised,  proof  satisfactory  to  the  Secretary  of  the  Treasury  must  be 
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"  presented  as  to  the  ownership  of  the  bonds  or  notes  by  the  trust  and 
the  decedent's  interest  therein;  such  proof  in  general  should  include 
affidavits  by  the  trustee  and  the  legal  representatiye  of  the  decedent's 
estate  showing  (1)  the  creation  of  the  trust,  the  terms  and  duration 
thereof,  and  the  interest  of  the  decedent  therein;  (2)  the  property 
included  under  the  trust,  and  particularly  the  period  of  ownershijp 
of  the  bonds  or  notes  by  the  trust;  and  (3)  the  distribution  of  the 
bonds  or  notes  to  the  decedent's  estate  on  account  of  his  share  in  the 
trust  estate,  and  the  liability  to  Federal  estate  (or  inheritance)  tax 
in  respect  to  such  bonds  or  notes. 

8.  The  entire  tax  may  be  paid  in  bonds  or  notes,  or  the  tax  may  be 
paid  partly  in  bonds  or  notes  and  partly  by  any  other  form  of  pay- 
ment permitted  by  law  or  regulations  duly  in  force.  Collectors  may 
not,  however,  receive  bonds  or  notes  the  par  value  and  accrued  interest 
of  which,  computed  in  accordance  with  these  regulations,  aggregate 
a  greater  amount  than  the  tax  in  payment  of  which  the  bonds  or 
notes  are  tendered.  After  bonds  or  notes,  or  cash,  have  been  ten- 
dered and  duly  received  in  pa^Tnent  of  the  tax,  an  election  as  to  the 
method  of  payment  will  be  deemed  to  have  been  made  by  the  tax- 
payer, and  therefter  requests  for  the  return  of  such  bonds  or  notes,  or 
cash,  and  the  acceptance  of  payment  in  the  alternative  form  will  be 
refused. 

COUPON   BONDS   OR   NOTES. 

9.  Coupon  bonds  or  notes  received  for  estate  (or  inheritance)  taxes 
must  be  delivered  to  the  collector  with  all  unmatured  coupons 
attached  and  ^^^th  all  matured  coupons  detached.  Detached  matured 
coupons  will  not  be  receivable  in  payment  of  such  taxes.  The  portion 
of  the  face  amount  of  the  current  coupon  which  represents  accrued 
interest  to  date  of  receipt  for  taxes  "wtII  be  determined  in  the  manner 
prescribed  by  the  interest  tables  (Exhibits  B  and  C)  hereto  attached, 
and  such  accrued  interest  will  be  receivable  for  estate  or  inheritance 
taxes. 

10.  Temporary  coupon  bonds,  all  coupons  originally  attached 
to  which  have  matured  and  been  detached,  will  not  be  accepted  in 
()ayment  of  estate  or  inheritance  taxes  pursuant  to  the  provisions  of 
this  circular,  but  must  first  be  exchanged  for  permanent  bonds,  pur- 
suant to  the  provisions  of  Treasury  Department  Circular  No.  164, 
dated  December  15,  1919,  as  amended  and  supplemented:  Provided, 
however,  That  Fourth  Liberty  Loan  4|  per  cent  bonds  of  1933-1938, 
in  temporary  form,  will  be  acceptable  until  April  15,  1921,  and  First 
Liberty  Loan  Second  Converted  4^  per  cent  bonds  of  1932-1947,  m 
temporary  form,  will  be  acceptable  until  June  15,  1921,  in  payment 
of  such  taxes,  accrued  interest  on  such  bonds  to  date  of  receipt  of 
taxes  being  covered  for  the  current  interest  period  by  the  temporary 
coupon  bond;  but  after  such  dates,  respectively,  such  temporary 
bonds  must  be  exchanged  for  permanent  bonds  before  presentation. 

11.  Coupon  bonds  or  notes,  after  being  received,  and  reception 
indorsed  on  the  bonds  or  notes  as  above  recpired,  will  be  deposited 
by  the  collector  in  the  Federal  Reserve  bank  of  the  district  in  which 
his  office  is  located  (or  Federal  Reserve  branch  bank,  as  hereinafter 
provided)  as  a  deposit  of  the  par  value  with  accrued  interest,  deter- 
mined as  above  required.  Such  bonds  or  notes,  unless  delivered  direct 
to  the  Federal  Reserve  bank  or  branch  when  located  in  the  same  city, 
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must  be  transmitted  by  registered  mail  but  will  not  be  insured.  The 
collector  will  transmit  with  the  bonds  or  notes  an  accurate  schedule 
on  Form  761  Revised  (Exhibit  D)  hereto  attached,  showing  the  serial 
number  and  denomination  of  each  bond  or  note  transmitted,  the 
issue,  the  date  of  receipt  for  taxes,  the  amount  of  accrued  interest,  and 
the  amount  for  which  credited  against  estate  or  inheritance  taxes. 
Such  schedule  shall  be  made  in  quadruplicate,  the  original  to  accom- 
pany the  bonds  or  notes  deposited  with  the  Federal  Reserve  bank, 
the  duplicate  to  be  transmitted  to  such  Federal  Reserve  bank  under 
separate  cover,  the  triplicate  to  be  transmitted  to  the  Secretary  of  the 
Treasury,  Division  of  Loans  and  Currency,  Washington,  and  the 
remaining  copy  to  be  retained  by  the  collector.  Collectors  located 
in  Federal  Reserve  bank  branch  cities  will  deposit  coupon  bonds  or 
notes  received  by  them  hereunder  with  such  branches  in  accordance 
with  the  provisions  hereof,  and  the  term  "Federal  Reserve  bank," 
where  it  appears  herein,  includes  such  branches,  unless  otherwise 
indicated  by  the  context. 

12.  The  Federal  Reserve  bank  on  receipt  and  examination  of  such 
bonds  or  notes  will  charge  the  Treasurer's  account  with  par  and 
accrued  interest  to  date  of  receipt  for  taxes  as  reported  by  the  col- 
lector, give  credit  in  the  Treasurer's  account  to  the  collector  for  like 
amount,  and  issue  a  certificate  of  deposit  in  triplicate  on  National 
Bank  Form  15,  transmitting  the  original  to  the  Secretary  of  the 
Treasury  through  the  Treasurer  of  the  United  States  with  its  trans- 
script,  and  the  duplicate  and  triplicate  to  the  collector,  who  will 
forward  the  duplicate  to  the  Commissioner  of  Internal  Revenue. 
Such  Federal  Reserve  bank  will  then  physically  cancel  the  bonds  or 
notes  and  coupons  attached,  and  transmit  the  same  to  the  Treasurer 
of  the  United  States  with  the  original  or  duplicate  of  the  collector's 
schedule  (Form  761  Revised),  to  which  shall  be  added  the  Federal 
Reserve  bank's  certificate  as  shown  thereon. 

13.  In  the  event  that  bonds  or  notes  in  coupon  form  are  tendered 
to  a  collector  of  internal  revenue  in  payment  of  Federal  estate  or 
inheritance  taxes  hereunder,  and  after  having  been  received  by  the 
collector  and  stamped  or  otherwise  indorsed  by  him  as  provided 
herein,  are  found  to  be  not  acceptable  in  payment  of  such  taxes. 
Federal  Reserve  banks  will  issue  clean  bonds  or  notes  in  exchange  for 
such  erroneously  stamped  or  indorsed  coupon  bonds  or  notes  through 
the  denominational  exchange  account:  Provided,  however,  That  the 
bonds  or  notes  erroneously  stamped  or  indorsed  and  presented  for 
such  exchange  must  be  accompanied  by  an  official  certificate  on  Form 
834  (Exhibit  E)  attached  hereto,  signed  by  the  collector  of  internal 
revenue  concerned,  to  the  effect  that  the  stamp  or  indorsement  was 
affixed  in  error  and  that  the  bonds  or  notes  (which  must  be  specifically 
described)  were  not  in  fact  accepted  in  pa^mient  of  estate  or  inher- 
itance taxes.  Such  exchanges  need  not  be  reported  specifically  to  the 
Department,  but  the  bonds  or  notes  so  stamped  or  indorsed  and  re- 
placed must  be  accompanied  by  the  certificate  above  described  when 
forwarded  by  the  Federal  Reserve  bank  to  the  Department  for  credit. 
In  case  any  such  bonds  or  notes  have  been  deposited  with  a  Federal 
Reserve  bank  and  charged  to  the  Treasurers  account  and  credit 
therein  given  to  the  collector  therefor,  pursuant  to  paragraph  12 
hereof,  the  Federal  Reserve  bank  will  issue  new  bonds  or  notes 
therefor  as  herein  provided   through  its  denominational  exchange 
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account,  taking  the  receipt  of  the  collector  for  such  bonds  or  notes 
on  Form  N-2  (Exhibit  G)  attached  hereto,  and  charging  the  collector 
in  the  Treasurer's  account  with  the  amount  previously  credited 
therein  on  account  of  such  bonds  or  notes,  supporting  the  entry  with 
the  receipt  on  Form  N-2. 

REGISTERED    BONDS    OR    NOTES. 

14.  Registered  bonds  or  notes  are  also  receivable  for  estate  or 
inheritance  taxes  in  accordance  with  these  regulations.  In  addition 
to  requiring  the  affidavit  (Form  760  Revised)  the  collector  shall 
determine  that  the  registered  owner  whose  name  is  inscribed  on  the 
bond  or  note  is  the  decedent  whose  estate  is  liable  to  estate  (or 
inheritance)  taxes  and  that  the  bond  or  note  is  presented  from  the 
custody  or  control  of  the  legal  representative  or  representatives  of 
such  estate.  Such  bond  or  note  shall  be  assigned  to  "the  Secretary 
of  the  Treasury  for  redemption  in  payment  of  estate  (or  inheritance) 
taxes"  by  the  authorized  legal  representative  or  representatives  of 
the  deceased  registered  owner.  If  an  executor  or  administrator  of 
the  decedent's  estate  has  been  appointed,  such  representative  or 
representatives  must  furnish  to  the  collector  a  certificate  under  the 
seal  of  the  court  in  which  the  estate  is  being  administered  or  a  duly 
certified  copy  of  the  letters  testamentary  or  of  administration,  show- 
ing the  appointment  of  such  representative  or  representatives,  the 
date  thereof,  and  that  the  appointment  is  still  in  force.  Such  cer- 
tificate or  certification  of  the  copy  must  be  dated  not  more  than 
thirty  days  prior  to  its  presentation  to  the  collector.  All  such  docu- 
ments of  authority  will  be  attached  to  the  bond  or  note  and  forwarded 
therewith  by  the  collector  as  hereinafter  provided.  Where  there  are 
two  or  more  legal  representatives,  all  must  unite  in  the  assignment, 
unless  by  decree  of  court  or  testamentary  provision  some  one  or 
more  of  them  is  designated  or  empowered  to  dispose  of  the  bonds  or 
notes.  If  no  executor  or  administrator  has  been  appointed,  the 
assignment  must  be  made  by  the  person  or  persons  entitled  to  assign 
the  bonds  or  notes  under  the  regulations  of  the  Treasury  Department 
as  to  transfers  without  administration,  and  the  bonds  or  notes  will 
be  accepted  subject  to  submission  to  the  Secretary  of  the  Treasury, 
Division  of  Loans  and  Currency,  for  specific  approval  of  the  transfer. 
The  form  printed  on  the  back  of  the  bond  or  note  must  be  used  for 
assignment,  and  the  assignment  must  be  dated  and  properly 
acknowledged  as  prescribed  in  the  note  printed  on  the  back  of  the 
bond  or  note.  Officers  authorized  to  take  acknowledgments  of 
assignments  of  registered  bonds  or  notes  in  addition  to  those  men- 
tioned on  the  back  of  the  bond  are.  designated  in  paragraph  16  of 
Treasury  Department  Circular  No.  141,  dated  September  15,  1919, 
and  in  the  general  regulations  of  the  Treasury  Department  with 
regard  to  United  States  bonds  and  notes.  The  collector  will  satisfy 
himself  that  the  above-mentioned  documents  of  authority  and  the 
requisite  signatures  and  acknowledgments  are  in  hand  before  noting 
on  the  bond  or  note  its  reception  for  taxes,  as  provided  in  paragraph 
5  hereof,  but  the  final  determination  of  the  correctness  or  validity 
of  the  assignment  will  be  made  by  the  Secretary  of  the  Treasury, 
Division  of  Loans  and  Currency,  at  Washington,  on  receipt  of  all 
such  bonds  or  notes  and  documents,  when  transmitted  as  hereinafter 
provided. 
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15.  By  reason  of  the  'periodical  dosing  of  the  transfer  hoolcs  of  the 
Treasury  Department  for  the  payment  of  interest  on  registered  hands 
and  notes,  and  the  impossibility  of  stopping  payment  of  interest  to  the 
registered  holder  during  the  period  of  such  closing,  registered  hands  and 
notes  will  not  he  recewahle  in  payment  of  estate  or  inheritance  taxes 
during  the  period  of  closing^  of  the  booJcs  of  the  issue  in  question^  unless 
an  adjustment  of  interest  is  made  with  the  collector  as  prescribed  by 
paragraph  17  hereof.  The  books  are  closed  with  respect  to  each  issue 
for  one  month  prior  to  each  interest  date.  The  closed  periods  with 
respect  to  each  bond  or  note  may  therefore  be  determined  by  inspec- 
tion of  the  bond  or  note  itself,  being  one  month  prior  to  each  interest 
payment  date  named  thereon,  and  until  the  day  following  such 
interest  payment  date.  The  closed  periods  for  eacn  issue  of  bonds  or 
notes  receivable  for  estate  or  inheritance  taxes  are  also  stated  in  the 
table  (Exhibit  H)  hereto  attached. 

16.  Collectors  will  examine  each  registered  bond  or  note  tendered 
for  estate  or  inheritance  taxes  to  determine  whether  the  transfer 
books  of  the  issue  in  question  are  then  open  or  closed.  If  the  books 
are  then  open  but  are  due  to  close  on  a  date  too  early  to  permit  the 
bond  or  note  to  be  transmitted  to  the  Secretary  of  the  Treasury, 
Division  of  Loans  and  Currency,  and  to  be  received  by  such  division 
prior  to  the  closing  date,  the  collector  will  advise  the  Secretary  of 
the  Treasury,  Division  of  Loans  and  Currency,  by  telegraph  at  the 
time  of  receipt  of  the  bond  or  note,  using  form  (Exhibit  1)  hereto 
attached,  and  will  immediately  confirm  the  same  by  mail.  The 
Division  of  Loans  and  Currency  will  thereupon  stop  interest  payment 
on  such  bond  or  note.  The  Secretary  reserves  the  right  to  require 
an  adjustment  of  the  interest  on  any  registered  bond  or  note  tendered 
to  the  collector  during  an  open  period  but  received  at  the  Division  of 
Loans  and  Currency  during  a  closed  period  of  the  transfer  books  of 
the  issue  in  question.  Executors  and  other  legal  representatives  are 
urged  to  tender  registered  bonds  or  notes  at  a  time  when  the  transfer 
books  of  such  bonds  or  notes  are  open,  or  to  exchange  such  bonds  or 
notes  for  coupon  bonds  or  notes  before  the  transfer  books  of  such 
bonds  or  notes  close  in  order  to  avoid  the  necessity  for  interest 
adjustments. 

17.  Registered  bonds  or  notes  tendered  pursuant  to  these  regula- 
tions will  be  received  at  par  and  accrued  interest  computed  in  accord- 
ance with  tables  (Exhibits  B  and  C),  hereto  attached.  If  such  bonds 
or  notes  are  tendered  while  the  transfer  books  are  open  the  interest 
will  be  computed  from  the  last  preceding  interest  date  as  shoA\Ti 
thereon  to  the  date  of  receipt.  If  they  are  tendered  while  the  transfer 
books  are  closed,  since  it  is  impossible  to  stop  the  mailing  of  the  next 
interest  check,  they  may  be  received  at  par,  with  a  deduction  for  the 
interest  from  the  date  of  receipt  to  such  next  following  interest  date, 
computed  in  accordance  with  said  tables. 

18.  Registered  bonds  or  notes  received  pursuant  to  these  regula- 
tions, and  bearing  the  stamp  or  ^\Titing  required  by  paragraph  5 
hereof,  will  be  transmitted  with  all  accompanying  documents  of 
authority  to  the  Secretary  of  the  Treasury,  Division  of  Loans  and 
Currency,  Washington,  by  registered  mail,  but  not  insured.  The 
collector  will  make  an  accurate  schedule  on  Form  762  Revised 
(Exhibit  J) ,  hereto  attached,  in  triplicate,  showing  the  date  of  death 
of  the  decedent,  the  serial  number  and  denomination  of  each  bond  or 
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note,  the  issue,  accrued  interest,  the  date  of  receipt  for  taxes,  and 
the  amount  for  which  credited  against  estate  or  inheritance  taxes. 
The  original  of  this  schedule  must  accompany  the  bonds  or  notes  sent 
to  the  Secretary  of  the  Treasury,  Division  of  Loans  and  Currency; 
the  duplicate  shall  be  transmitted  to  the  vSecretary  of  the  Treasury, 
Division  of  Loans  and  Currency,  under  separate  cover;  and  the  trip- 
licate shall  be  retained  by  the  collector. 

19.  On  receipt  of  such  bonds  or  notes,  the  Division  of  Loans  and 
Currency  will  determine  whether  the  assignment  is  sufficient  and  has 
been  properly  executed,  whether  the  bonds  or  notes  are  of  an  issue 
receivable  for  estate  or  inheritance  taxes  hereunder,  whether  the 
Department's  record  of  registration  is  consistent  with  the  affidavit  of 
ownership  (Form  760  Revised) ,  and  the  amount  at  which  such  bonds 
or  notes  are  receivable  for  estate  or  inheritance  taxes,  and  will,  if  it 
finds  the  bonds  or  notes  in  order,  transmit  them  with  its  advice  on 
Form  L.  &  C.  122  (Exhibit  K),  hereto  attached,  to  the  Treasurer  of 
the  United  States  for  redemption.  The  Treasurer  will  thereupon 
cancel  the  bonds  or  notes  and  issue  a  certificate  of  deposit  in  the 
name  of  the  collector,  in  triplicate,  and  will  forward  the  original  to 
the  office  of  the  Secretary  of  the  Treasury,  Division  of  Bookkeeping 
and  Warrants,  and  transmit  the  duplicate  and  triplicate  of  such 
certificate  to  the  Commissioner  of  Internal  Revenue,  Accounts 
Division,  who  will  forward  the  triplicate  to  the  collector. 

20.  In  the  event  that  bonds  or  notes  in  registered  form  are  tendered 
to  a  collector  of  internal  revenue  in  payment  of  Federal  estate  or 
inheritance  taxes,  pursuant  hereto,  and  after  having  been  assigned 
to  the  Secretary  of  the  Treasury  for  redemption  in  payment  of  such 
taxes  and  received  and  stamped  or  otherwise  indorsed  by  the  collector 
as  provided  herein,  are  found  to  be  not  acceptable  in  payment  of 
such  taxes,  the  Secretary  of  the  Treasury,  or  the  Federal  Reserve 
banks,  will  either  (1)  accept  such  registered  bonds  or  notes  for 
exchange  for  new  registered  bonds  or  notes  registered  in  the  same 
name,  or  (2)  accept  such  registered  bonds  or  notes,  notwithstanding 
the  assignment  to  the  Secretary  of  the  Treasury  and  the  collector's 
stamp  or  indorsement  thereon,  for  transfer  or  exchange  pursuant  to 
such  subsequent  assignments  as  may  appear  on  such  bonds  or  notes : 
Provided,  however,  in  either  case,  that  such  registered  bonds  or  notes 
are  accompanied  by  an  official  certificate  on  Form  835  (Exhibit  F), 
attached  hereto,  signed  by  the  collector  of  internal  revenue  concerned, 
to  the  same  effect  as  the  certificate  prescribed  in  paragraph  13  hereof, 
with  reference  to  coupon  bonds  or  notes.  Registered  bonds  or  notes 
so  tendered  in  payment  of  Federal  estate  orinheritance  taxes  and 
erroneously  assigned  and  stamped  or  indorsed'must  be  forv»^arded  by 
the  Federal  Reserve  bank  to  tlie  Treasury  Department,  Division  of 
Loans  and  Currency,  in  regular  course,  and  when  forwarded  must  be 
accompanied  by  the  official  certificate  of  the  collector. 

GENERAL. 

21.  Until  certificates  of  deposit  are  received  by  the  collector,  the 
amounts  of  bonds  or  notes  deposited  must  be  carried  as  "Cash  on 
hand,"  and  not  credited  as  "Collections,"  as  the  dates  of  the  certifi- 
cates of  deposit  determine  the  dates  of  collections. 
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22.  The  Secretary  of  the  Treasury  may  amend  or  withdraw  the 
foregoing  regulations  in  whole  or  in  part  at  any  time. 

D.  F.  Houston, 
Secretary  of  the  Treasury. 


Exhibit  A. 


Treasury  Department, 
internal  revenue. 
Form  760  ("Revised). 


Affidavit  of  Ownership  of  Bonds/Notes. 

State  of Countij  of ss: 

We  (I), ,  the  undersigned  execut ,  administrat , 

beneficiar  ,  legal  representative  of  the  estate  of  ,  de- 
ceased, who  died  on ,  19. . . ,  do  severally  swear  that  the  bond. .  / 

note.,  described  below  bearing  interest  at  a  higher  rate  than  4  per  centum  per  an- 
num was  (or  were)  each  owned  by  the  decedent  continuously  for  at  least  six  months 
prior  to  the  date  of  his  (or  her)  death,  and  upon  such  date  constituted  part  of  his  (or 
her)  estate,  and  that  the  following  statements  with  respect  to  each  such  bond/note 
are  true  to  the  knowledge  of  deponent,  to  wit: 


Descriotion  of  issue  (use 
short  titles  of  loans). 

Coupon  or 
registered. 

Name  of  registered  holder  (in 
the  ease  of  registered  bonds 
or  notes). 

Date  of 
acquisition 

by 

decedent.* 

Serial 
number. 

Face 
value. 

i 

1 

\ 

! 

i 

t 

1 

(Each  bond  or  note  must  be  entered  separately.) 
(Signature.) 
(Address  for  mail.) 


(Signature.) 
(Address  for  mail.) 


Subscribed  and  sworn  to  before  me  at this day  of 

,19.:.. 

[seal.]  

Notary  Public,  Deputy  Collector. 

*  See  paragraph  3  of  Department  Circular  No.  225,  dated  Jan.  31,  1921.  Where  date  of  acquisition  is 
unknown,  supplemental  affidavit  should  be  attached  stating  all  facts  and  circumstances  from  which  date 
of  acquisition  may  be  inferred.  Statements  not  within  the  kno.vledge  of  deponent  will  be  disregarded 
unless  sources  of  information  and  grounds  of  behef  are  given  in  full. 


il 
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Exhibit  B. 

Treasury  Department, 

division  of  loans  and  cubrency. 

Form  L.  &  C.  90. 

(Ed.  50,000— Sept.  16,  1918.) 

LIBERTY  LOAN  INTEREST  TABLE  FOR  4^  PER  CENT  BONDS. 

Interest  on  flOO  at  4\  per  cent  per  annum,  payable  semiannually  {2\  per  cent 

per  half  year). 

[Tables  prepared  by  Government  Actuary.] 

Note. — Interest  on  United  States  bonds  is  computed  on  actual  days  basis  within 
the  interest  period.  For  any  given  interest  computation  the  appropriate  cohimn  to 
be  used  may  be  determined  from  the  following: 

NUMBER    OF    DAYS    IN    EACH   HALF    YEAR. 

Half  year  ending  the  15th  day  of — 


Regular  years —  Days. 

March,  May,  July,  August 181 

April.  June 182 

October,  December 183 

January,  February,   September, 
November 184 


Leap  years —  Day.s. 

March,  May,  July,  August 182 

April,  June,  October,  December.  183 
January,   February,   September, 
November 184 


Days. 


Half  year  of 
181  days. 


Half  year  of 

182  days. 


Half  year  of 
183  days. 


Half  year  of 
184  days. 


$0. 01174033 
,  02348066 
.  03522099 
.  04696133 
.  05870166 

.  07044199 
.  0821S232 
.  09392265 
.  10566298 
.  11740331 

.  12914365 
.  14088398 
.  15262431 
.  16436464 
.  17610497 

.  18784530 
.  19958564 
.  21132597 
.  22306630 
.  23480663 

.  24654696 
.  25828729 
.  27002762 
.  28176796 
.  29350829 

.  30524862 
.  31698895 
.  32872928 
. 34046961 
.  35220994 

.36395028 
. 37569061 
. 38743094 
.  39917127 
.41091160 

.  42265193 
.  43439227 
.  44613260 
.  45787293 
.  46961326 


80.01167582 
.  02335165 
.  03502747 
.  04670330 
.  05837912 

.  07005495 
.  08173077 
.  09340659 
.  10508242 
.  11675824 

.  12843407 
.  14010989 
.  15178571 
.  16346154 
.  17513736 

.  18681319 
.  19848901 
.  21016484 
.  22184066 
.  23351648 

.  24519231 
.  25686813 
.  26854396 
.  28021978 
.  29189560 

.  30357143 
.  31524725 
.  32692308 
.  33859890 
.  35027473 

.  36195055 
.  37362637 
.  38530220 
.  39697802 
.  40865385 

.  42032967 
.  43200549 
.  44368132 
.45535714 
.  46703297 


$0.01161202 
.  02322404 
.  03483607 
.  04644809 
.  05806011 

.  06967213 
.  08128415 
.  09289617 
.  10450820 
.  11612022 

.  12773224 
.  13934426 
.  15095628 
.  16256831 
.  1741S033 

.  18579235 
.  19740437 
.  20901639 
.  22062842 
.  23224044 

.24385246 
. 25546448 
.  26707650 

.  27868852 
.  29030055 

.  30191257 
.  31352459 
.  32513661 
.  33674863 
.  34836066 

.  35997268 
.37158470 
.  38319672 
.  39480874 
.40642077 

.  41803279 
. 42964481 
. 44125683 
.  45286885 
. 46448087 


).  01154891 
. 02309783 
.  03404674 
. 04619565 
.  05774457 

.  06929348 
. 08084239 
.  09239130 
.  10394022 
.  11548913 

.  12703804 
.  13858696 
.  15013587 
.  16168478 
.  17323370 

.  18478261 
.  19633152 
.  20788043 
.  21942935 
.  23097826 

.  24252717 
.  25407609 
.  26562500 
.  27717391 

.  28872283 

.  30027174 
.  31182065 
.  32336957 
. 33491848 
.  34646739 

.  35S01630 
.36956522 
.38111413 
. 39266304 
.  40421196 

.  41576087 
.  42730978 
.  43885870 
.  45040761 
. 46195652 
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Days. 

Half  year  of 
181  days. 

Half  year  of 
182  days. 

Half  year  of 
183  days. 

Half  year  of 
184  days. 

41      

$0. 48135359 
.  49309392 
.  50483425 
.  51657459 
.  52831492 

.  54005525 
.  55179558 
.  56353591 
.  57527624 
.  58701657 

.  59875691 
.  61049724 
.62223757 
.63397790 
.64571823 

.  65745856 
.  66919890 
.  68093923 
.  69267956 
.  70441989 

.  71616022 
.  72790055 
.  73964088 
.  75138122 
.  76312155 

.  77486188 
.  78660221 
.79834254 
.  81008287 
.  82182320 

.  833563.54 
. 84530387 
.85704420 
.  86878453 
.  88052486 

.  89226519 
.  90400552 
.  91574586 
92748619 
.  93922652 

.  95096685 
. 96270718 
.  97444751 
.  98618785 
.99792818 

1. 00966851 
1. 02140884 
1. 03314917 
1. 04488950 
1. 05662983 

1. 06837017 
1. 0.8011050 
1. 09185083 
1. 10359116 
1. 11533149 

1. 12707182 
1.13SS1215 
1. 15055249 
1. 16229282 
1. 17403315 

1. 18577348 
1. 19751381 
1. 20925414 
1. 22099448 
1.23273481 

1. 24447514 
1. 25621547 
1. 26795580 
1. 27969613 
1. 29143646 

SO. 47870879 
. 49038462 
.  50206044 
.  51373626 
.  52541209 

.  53708791 
.  54876374 
.  56043956 
.  57211538 
.  58379121 

.  59546703 
.60714286 
.61881868 
-.63049451 
.64217033 

.65384615 
.  66552198 
.  67719780 
.  68887363 
.  70054945 

.  71222527 
.  72390110 
.  73557692 
.74725275 
.  75892857 

.  77060440 
.  78228022 
.79395604 
.  80563187 
.  81730769 

.  828983.52 
.  ^065934 
.  85233516 
.  86401099 
.  87568681 

.  88736264 
.  89903846 
.  91071429 
.92239011 
.93406593 

.94574176 
.95741758 
.  96909341 
.  98076923 
.99244505 

1. 00412088 
1.01579670 
1. 02747253 
1. 03914835 
1. 05082418 

1. 06250000 
1. 07417582 
1.08585165 
1.09752747 
1. 10920330 

1. 12087912 
1. 13255495 
1. 14423077 
1. 15590659 
1. 16758242 

1. 17925824 
1. 19093407 
1. 20260989 
1. 21428571 
1. 22596154 

1. 23763736 
1. 24931319 
1. 26098901 
1. 27266484 
1. 28434066 

$0. 47609290 
.  48770492 
.  49931694 
.  51092896 
.  522,54098 

..53415301 
. 54576503 
.  55737705 
.  56898907 
.  58060109 

..59221311 
.  603,82514 
.61543716 
.62704918 
. 63866120 

. 65027322 
.  66188525 
.67349727 
.  68510929 
.69672131 

. 70833333 
.  71994536 
.  73155738 
.  74316940 
.  75478142 

.  76639344 
.  77800546 
.  78961749 
.  80122951 
.  81284153 

.  82445355 
.  83606557 
.  84767760 
.  85928962 
.  87090164 

.  88251366 
.  89412568 
. 90573770 
.  91734973 
.  92896175 

.  94057377 
.  95218579 
.  96379781 
.97540984 
.  98702186 

.  99863388 
1. 01024590 
1. 02185792 
1.03346995 
1. 04508197 

1. 05669399 
1. 06,S30601 
1. 07991803 
1. 09153005 
1. 10314208 

1. 11475410 
1. 12630G12 
1. 13797814 
1. 149.59016 
1. 16120219 

1. 17281421 
1. 18442623 
1. 19603825 
1. 20765027 
1. 21926230 

1. 23087432 
1. 24248634 
1. 25409836 
1. 26571038 
1.  27732240 

$0. 47350543 

42    

' .  48.505435 

43 

.  49660326 

44 

.  50815217 

45      

.  51970109 

46 

.  53125000 

47         

.  54279891 

48    

.  ,55434783 

49 

.  56589674 

50 

.  57744565 

61  

.  58899457 

.  60054348 

53 

.  61209239 

.  62364130 

55  

.63519022 

56    

.  64673913 

.  65828804 

58  

.  66983696 

59 

.  68138587 

60      

.  69293478 

61 

.  70448370 

62 

.  71603261 

63     

.  72758152 

.  73913043 

65 

.  75067935 

66   

.  76222826 

.  77377717 

68 

.  78532609 

69 

.  79687500 

70 

.  80842391 

71 

.  81997283 

72 

.83152174 

73 

.  84307065 

.  85461957 

75 

.  86616848 

76 

.  87771739 

.  88926630 

78 

.  90081522 

79 

.  91236413 

80 

.  92391304 

81 

.  93546196 

.  94701087 

83 

.  95855978 

84 

.  97010870 

85 

.  98165761 

86 

.  99320652 

1. 00475543 

88 

1. 01630435 

89 

1. 02785326 

90 

1.03940217 

91 

1. 05095109 

1. 06250000 

93....; 

1. 07404891 

1. 08559783 

95 

1. 09714674 

96 

1. 10869565 

97 

1. 12024457 

98 

1. 13179348 

99 

1. 14334239 

100 

1. 15489130 

101 

1. 16644022 

1. 17798913 

103 

1. 18953S04 

104 

1.20108696 

106 

1. 21263587 

106 

1. 22418478 

107 

1. 23573370 

108 

1. 24728261 

1. 25883152 

110 

1. 2703SO-'3 
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Days. 


Half  year  of 
181  days. 


Half  year  of 
182  days. 


Half  year  of 
183  days. 


Half  year  of 
184  days. 


111. 
112. 
113. 
114. 
115. 


116. 
117. 
118. 
119. 
120. 

121. 
122. 
123. 
124. 
125. 

126. 
127. 
128. 
129. 
130. 


$1. 30317680 
1.31491713 
1. 32665746 
1. 33839779 
1. 35013812 

1. 36187845 
1.37361878 
1. 38535912 
1. 39709945 
1. 40883978 

1.42058011 
1. 43232044 
1. 44406077 
1. 45580110 
1. 46754144 

1. 47928177 
1.  49102210 
1. 50276243 
1.51450276 
1.  52624309 

1. 5379S343 
1. 54972376 
1. 56146409 
1.  57320442 
1.  58494475 

1. 59668508 
1. 60842541 
1. 62016575 
1. 63190608 
1. 64364641 

1.65538674 
1.66712707 
1.67886740 
1.69060773 
1.70234807 

1. 71408840 
1. 72582873 
1.  73756906 
1.  74930939 
1. 76104972 

1.  77279006 
1. 78453039 
1. 79627072 
1.80801105 
1.81975138 

1.83149171 
1. 84323204 
1. 85497238 
1.86671271 
1. 87845304 

1.89019337 
1. 90193370 
1. 91367403 
1.92541436 
1.93715470 

1.94889503 
1. 96063536 
1. 97237569 
1.984U602 
1. 99585635 

2.00759669 
2.01933702 
2.03107735 
2. 04281768 
2.05455801 

2. 06629834 
2. 07803867 
2.08977901 
2. 10151934 
2. 11325967 

2. 12500000 


$1. 29601648 
1. 30769231 
1. 31936813 
1. 33104396 
1.34271978 

1. 35439560 
1. 36607143 
1. 37774725 
1. 38942308 
1.  40109890 

1. 41277473 
1.  42445055 
1. 43612637 
1. 44780220 
1. 45947802 

1. 47115385 
1. 48282%7 
1. 49450549 
1. 50618132 
1. 51785714 

1.  52953297 
1. 54120879 
1. 55288462 
1.  56456044 
1. 57623626 

1. 58791209 
1. 59958791 
1.61126374 
1. 62293956 
1. 63461538 

1.64629121 
1.65796703 
1.66964286 
1.68131868 
1.69299451 

1. 70467033 
1.73634615 
1. 72802198 
1.  73969780 
1. 75137363 

1.76304945 
1. 77472527 
1. 78640110 
1. 79807692 
1.80975275 

1. 82142857 
1. 83310440 
1.84478022 
1. 85645604 
1.86813187 

1. 87980769 
1.89148352 
1.90315934 
1.91483517 
1. 92651099 

1.93818681 
1.94986264 
1.96153846 
1.97321429 
1.98489011 

1.99656503 
2.00824176 
2.01991758 
2.03159341 
2. 04326923 

2. 05494505 
2.06662088 
2. 07829670 
2. 08997253 
2. 10164835 

2.11332418 
2. 12500000 


$1. 28893443 
1. 30054645 
1. 31215847 
1. 32377049 
1. 33538251 

1. 34699454 
1. 35860656 
1.37021858 
1. 38183060 
1. 39344262 

1.  40505464 
1. 41666667 
1. 42827869 
1. 43989071 
1. 45150273 

1.46311475 
1. 47472678 
1. 48633880 
1. 49795082 
1. 50956284 

1.52117486 
1. 53278689 
1. 54439891 
1. 5.5601093 
1. 56762295 

1.  57923497 
1.  59084699 
1. 60245902 
1. 61407104 
1. 62568306 

1.63729.508 
1.64S90710 
1.66051913 
1.67213115 
1.68374317 

1. 69535519 
1. 70696721 
1.71857923 
1. 73019126 
1. 74180328 

1.75341530 
1.76502732 
1.77G63934 
1.78825137 
1. 79986339 

1.81147541 
1.82308743 
1.83469945 
1.84631148 
1.857C2350 

1. 86953552 
1. 88114754 
1.89275956 
1.90437158 
1.91598361 

1.92759563 
1.93920765 
1. 95081967 
1.96243169 
1.97404372 

1.98565574 
1.99726776 
2. 00887978 
2.02049180 
2. 03210383 

2.04371585 
2. 05532787 
2. 06693989 
2.07855191 
2.09016393 

2. 10177596 
2. 11338798 
2. 12500000 


$1.28192935 
1. 29347826 
1. 30502717 
1.31657609 
1. 32812500 

1. 33967391 
1. 35122283 
1. 36277174 
1. 37432065 
1. 38586957 

1. 39741848 
1. 40896739 
1. 42051630 
1. 43206522 
1. 44361413 

1. 45516304 
1. 46671196 
1. 47826087 
1. 48980978 
1. 50135870 

1. 51290701 
1. 52445652 
1. 53600543 
1.  54755435 
1.  55910326 

1. 57065217 
1.  58220109 
1. 59375000 
1. 60529891 
1. 61684783 

1.62839674 
1.63994565 
1.65149457 
1.66304348 
1.67459239 

1.68614130 
1.69769022 
1. 70923913 
1. 72078804 
1. 73233696 

1. 74388587 
1. 75543478 
1. 76698370 
1. 77853261 
1. 79008152 

1. 80163043 
1. 81317935 
1.82472826 
1.83627717 
1. 84782609 

1. 85937500 
1.87092391 
1. 88247283 
1. 89402174 
1. 90557065 

1.91711957 
1.92866848 
1.94021739 
1.95176630 
1.96331522 

1.97486413 
1.98641304 
1.99796196 
2.00951087 
2.02105978 

2. 03260870 
2.04415761 
2. 05570652 
2.00725543 
2. 07880435 

2. 09035326 
2. 10190217 
2. 11345109 
2. 12500000 
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Example. 

$10,850  Third  4Js  tendered  in  payment  of  estate  taxes  January  5,  1921. 

Interest  payment  dates  on  Third  4^s  are  shown  on  the  face  thereof  to  be  March  15 
and  September  15  in  each  year. 

Oirrent  half  year  interest  period  therefore  ends  March  15,  1921. 

The  year  1921  being  a  "'regular"  (not  a  "leap")  year,  find  "March"  in  the  list  at 
head  of  table  under  "Regular  years."  This  list  shows  that  the  half  year  ending  March 
15  in  a  regular  year  has  181  days. 

Compute  number  of  days  since  the  beginning  of  such  half  year  that  have  expired  to 
date  of  tender  of  bonds,  thus: 

1920.  Days. 

Sept.  15  to  Sept.  30 15 

October 31 

November 30 

December 31 

1921. 

January 5 

Total. . . : 112 

Enter  table  headed  "  Half  year  of  181  days"  (second  column)  and  seek  in  that  column 
the  amount  of  interest  on  $i00  for  112  days.  This  will  be  found  opposite  the  figure 
"112"  (davs)  in  first  column,  and  proves  to  be  $1.31491713,  which  is  the  decimal  for 
$100  for  112  days. 

The  amount  of  bonds  presented  being  $10,850,  the  decimal  above  stated  must  be 
multiplied  by  108.5:  the  result  is  $142.6685,  which  is  the  amount  of  accrued  interest 
due  on  Januarv  5,  1921,  on  $10;850  Third  4Js;  accordinglv  the  bonds  are  worth  for 
estate  taxes  .?lb, 992.67. 

Fractions  of  cents  if  less  than  h  cent,  will  be  disregarded;  if  ^  cent  or  more,  will  be 
counted  as  1  cent. 


Exhibit  C. 
Tre.^sury  Department, 
division  of  loans  and  currency. 
Form  L.  &  C.  226. 

VICTORY  LIBERTY  LOAN. 

Interest  Table   for  4f  per  cent  Victory  Notes   Received   for  Estate   or 

Inheritance  Taxes. 

[Prepared  by  Government  actuary.] 

Note. — Interest  on  Victory  notes  is  computed  on  actual  days'  basis  within  the 
interest  period.  For  any  given  interest  computation,  the  appropriate  column  to  be 
used  may  be  determined  from  the  following: 

number  of  days  in  each  half  year. 
Half  year  ending  the  loth  day  of — 


Regular  vears —  Days. 

June 182 

December 183 


Leap  years—  Days. 

June 183 

December 183 
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Number  of  days. 

Interest  on  $100  at  4|  per 
cent  per  annum,  payable 
semiannually  (21  per  cent 
per  half  year). 

Number  of  days. 

Interest  on  $100  at  4|  per 
cent  per  annum,  payanle 
semiannually  (2|  per  cent 
per  half  year). 

Half  vear  of 
182  days. 

Half  year  of 
183  days. 

Half  vear  of 
182  days. 

Half  vear  of 
183  days. 

1 

$0. 0130*95 
.  0260989 
.  0391484 
.  0521978 
.0652473 

.0782967 
. 0913462 
.  104.39.56 
.  11744.51 
.  1.304945 

.  143.5440 
.  1.56.5934 
. 1696429 
.  1826923 
.  1957418 

.  2087912 
.  221,*407 
.  2348901 
.  2479396 
.2609890 

. 2740385 
.  2870879 
..3001374 
.  3131868 
.  3262363 

.  3.392,857 
.  3.523352 
. 3653846 
. 3784341 
. 3914835 

. 4045330 
. 4175824 
.4.306319 
. 4436813 
.  4.567308 

. 4697802 
. 4828297 
. 4958791 
.  5089286 
. 5219780 

.  53.50275 
.  .5480769 
.5611264 
. 5741758 
.  5872253 

.  6002747 
.  6133242 
.62637.36 
.  6394231 
. 6524725 

. 6655220 
. 6785714 
.  6916209 
. 7046703 
. 7177198 

.7307692 
.7438187 
.7.568681 
.7699176  ' 
. 7829670 

.7960165  i 
.8090659 
.8221154 
.8351648 
.  8482143 

$0.0129781 
.02.59.563 
. 0389344 
.0519126 
.  0648907 

.0778689 
,0908470 
.  1038251 
.  1168033 
.  1297814 

.  1427596 
.  1.557377 
. 1687158 
. 1816940 
. 1946721 

.  2076503 
.  2206284 
.  2336066 
.  246.5847 
. 2595628 

.  2725410 
.  2855191 
. 2984973 
.31147.54 
. 3244536 

. 3374317 
. 3504098 
.  .3633880 
.  3763661 
.  3893443 

.  4023224 
.  4153005 
.  4282787 
.  4412.568 
.4542350 

. 4672131 
. 4801913 
. 4931694 
.5081475 
.5191257  : 

. 5321038 
.  54.50820 
.  5580601 
.5710383 
. 5840164 

.  5969945 
.  6099727 
.  0229508 
.63.59290  j 
. 6489071 

,661&852 
.6748634 
.  6878415 
. 7008197 
. 7137978 

. 7267760 
.  7397541 
.  7527322 
.  7657104 

.  7786885 

.  7916667 
,8046448   ' 
. 8176230 
.8306011 
.8435792    1 

66 

$0. 8612637 
.  8743132 
.  8873626 
.9004121 
.9134615 

.9265110 
.  9.39.5604 
.  9.526099 
,  96.56.593 

.9787088 

. 9917582 
1. 0048077 
1. 0178-571 
1.0.309066 
1. 0439560 

1. 0.570055 
1. 0700.549 
1.0831044 
1. 0961.538 
1. 1092a33 

1. 1222.527 
1. 13.53022 
1. 1483516 
1. 1614011 
1. 1744505 

1. 1.875000 
1.  2005495 
1. 213.5989 
1.  2266484 
1. 2396978 

1.  2.527473 
1. 26.57967 
1. 2788462 
1. 2918956 
1. 3049451 

1. 3179945 
1. 3310440 
1. 3440934 
1. 3571429 
1. 3701923 

1. 38.32418 
1. 3962912 
1.  4093407 
1.  4223901 
1.  4354396 

1.  4484890 
1.  4615385 
1.  4745879 
1.  4876374 
1.5006S88 

1.  5137.363 
1.  5267857 
1. 5398352 
1. 5.528846 
1. 5659341 

1.  5789&35 
1. 5920330 
1. 6050824 
1.6181319 
1.6311813 

1. 6442308 
1. 6.572802 
1. 670.3297 
1. 6833791 
1. 6964286 

$0. 856.5574 

2 

67 

68 

.  869.5355 

3   .                    .... 

. 8825137 

4 

69 

.  89.54918 

5 

70 

,9084699 

6 

1     71 

. 9214481 

7 

72 

.  9344262 

8 

73 

.  9474044 

9 

74 

.  9603825 

10 

75 

.  9733607 

11 

76 

.  9863388 

12 

!     77 

.  9993169 

13 

78 

1. 0122951 

14 

79 

1.  02.52732 

15 

80 

1. 0382514 

16 

81 

1. 0512295 

17 

82 

1.0642077 

18 .... 

'     83 

1. 0771858 

19 

84 

1.0901639 

20 

85 

1. 1031421 

21 

86 

1.1161202 

22 

87 

1. 1290984 

23 

88 

1. 1420765 

24 

89 

1. 1.5.50546 

25 

90 

1. 1680328 

26 

91 

1. 1810109 

27 

92 

1. 1939891 

28...                  ... 

93 

1.  2069672 

29 

94. 

1.2199454 

30 

95 

1. 2329235 

31 

96 

1. 24.59016 

32 

97 :.:.;.:.:...:. 

1. 2588798 

33 

98 

1. 2718579 

34 

99 

1. 2848361 

35 

100 

1. 2978143 

36 

101 

1. 3107923 

37 

102 

1. 3237705 

38 

103 

1. 3367486 

39 

104 

1. 3497268 

40 

105 

1. 3627049 

41 

106 

1.  3756831 

42 

107 

1. 3886612 

43 

108 

1.  4016393 

44 

109 

1.  4146175 

45 

110 

1. 4275956 

46 

Ill 

1.  4405738 

47 

112 

1. 4535519 

18 

113 

1. 4665301 

J9 

114 

1.  4795082 

50 

115 

1. 4924863 

SI ! 

116 

1.  5054645 

52 

117 

1.  5184426 

>3 

118 

1.  5314208 

54 

119 

1.5443989 

55 ' 

120 

1. 5573770 

56 

121 

1. 5703552 

57 

122 

1.  5833333 

58 

123 

1.  5963115 

59 

124 

1.6092896 

50 

125 

1. 6222678 

51 ' 

126 

1. 6352459 

S2 

127 

1.6482240 

)3 

128 

1. 6612022 

)4 

129 

1.6741803 

)5 

130 

1. 6871585 

70073— Fi  1921- 
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Number  of  daj's. 

Interest  on  $100  at  4J  per 
cent  per  annum,  payable 
semiannually  (2|  per  cent 
per  half  year.) 

Number  of  days. 

Interest  on  $100  at  4f  per 
cent  per  annum,  payable 
semiannually  (2|  per  cent 
per  half  year.) 

Half  year  of 
182  days. 

Half  year  of 
183  days. 

Half  year  of 
182  days. 

Half  year  of 
183  days. 

131 

$1.  7094780 
1.  7225275 
1.  7355769 
1.  7486264 
1.  7616758 

1.  7747253 
1.7877747 
1. 8008242 
1. 8138736 
1.  8269231 

1.  a399725 
1. 8530220 
1.  8660714 
1.8791209 
1.  8921703 

1. 9052198 
1. 9182692 

1.  9313187 
1. 9443681 
1. 9574176 

1. 9704670 
1. 9835165 
1. 9965659 
2. 0096154 
2. 0226648 

2.  0357143 
2. 0487637 

$1.  7001366 
1.7131148 
1.7260929 
1.  7390710 
1.7520492 

1. 7650273 
1.7780055 
1. 7909836 
1.  8039617 
1. 8169399 

1.  8299180 
1.  8428962 
1. 8558743 
1.  8688525 
1.  8818306 

1.  8948087 
1. 9077869 
1. 92076.50 
1. 9337432 
1. 9467213 

1. 9596995 
1. 9726776 
1. 9856557 
1. 9986339 
2.0116120 

2. 0245902 
2. 0375683 

158 

$2. 0618132 
2. 0748626 
2.  0879121 

$2. 0505464 

132 

159 

2.  063.5246 

133 

160... 

2  0765027 

134 

161 

135 

2. 1009615            2-  nsQisno 

162 

2.1140110 
2. 1270604 
2. 1401099 
2. 1531593 

2. 1662088 
2. 1792582 
2. 1923077 
2.  2053571 
2.  2184066 

2.2311.560 

2. 1024590 

136 

163 

2. 1154372 

137 

164 

2. 1284153 

138..    .. 

165 

2. 1413934 

139 

166 

140 

2. 1543716 

167 

2  1673497 

141 

168 

2. 1803279 

142 

169 

2. 1933060 

143 

170 

2.  2062842 

144 

171 

145 

9  9lQ-:)fi':>'^ 

172 

2.24450.55            2.2322404 

146 

173 

2.2575549            2.24.52186 

147 

174 

2.2706044            2. 2."i.m9fi7 

175 

2. 2836538 

2. 2967033 
2.  3097527 
2. 3228022 
2. 3358516 
2.3489011 

2. 3619.505 
2. 3750000 

2.2711749 

149 

176 

150 

2.  2841.530 

177 

2.2971311 

151 

178 

2.3101093 

152 

179 

2. 3230874 

180 

2. 3360856 

154 

181 

155 

2. 3490437 

182 

2. 3620219 

156 

183 

2. 3750000 

157 

Example. 

$11,350  4f  per  cent  Victory  notes  tendered  in  payment  of  estate  taxes,  January  5, 
1921. 

Interest  payment  dates  on  Victory  notes  are  shown  on  the  face  thereof  to  be  June 
15  and  December  15  in  each  year,  and  at  maturity. 

Current  half-year  interest  period  therefore  ends  June  15,  1921. 

The  year  1921  being  a  regular  year,  find  "June"  in  the  list  at  head  of  table  under 
"Regular  year."  ThLs  list  shows  that  the  half  year  ending  June  15,  in  a  regular  year, 
has  182  days. 

Compute  number  of  days  since  the  beginning  of  such  half  year  that  have  expired 
to  date  of  tender  of  note,  thus: 

1920.  Days. 

December  15  to  December  31 16 

1921. 

January 5 

Total 21 

Enter  table  headed  "Half  year  of  182  days"  (second  column)  and  seek  in  that 
column  the  amount  of  interest  on  |100  for  21  days.  This  will  be  found  opposite  the 
figure  "21"  (days)  in  the  first  column,  and  proves  to  be  $0.2740385,  which  is  the  decimal 
for  $100  for  21  days. 

The  amount  of  notes  presented  being  $11,350,  the  decimal  above  stated  must  be 
multiplied  by  113.5;  the  result  is  $31.1034,  which  is  the  amount  of  accrued  interest 
due  on  January  5, 1921,  on  $11,350  Victory  4f's — accordingly,  the  notes  are  worth  for 
estate  taxes,  $11,381.10. 

Fractions  of  cents,  if  less  than  ^  cent,  will  be  disregarded;  if  i  cent  or  more,  will  be 
counted  as  1  cent. 
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Exhibit  D. 

Treasury  Department, 
internal  revenue. 
Form  761  (revised). 

Schedule  of  Coupon  Bonds/Notes  Received  by  Collector  in 
Payment  of  Estate  or  Inheritance  Taxes  and  Transmitted 
to  Federal  Reserve  Bank. 

,19.... 

Schedule  of  United  States  coupon ,  received  by , 

(Short  title  of  issue.) 

collector  of  internal  revenue  of  the district  of ,  in  payment 

of  estate  (or  inheritance)  taxes  on  the  estate  of ,  and  transmitted 

on  the  above  date  to  the  Federal  Reserve  Bank  of    

(Signed) , 

Collector. 

(Use  SeparateScheduleforEachlSSUE  of  Bonds/Notes.  Enter  Each  Bond/Note  of  SuchlssueSeparately.) 


Serial  No.  of 
bond/note. 

Face  value. 

Accrued  interest. 

Total  (amount  for 

which  accepted  for 

taxes). 

Date  accepted  by* 
collector. 

1 
i 

, 

Total 

Federal  Reserve  Bank  op 


19. 


I  hereby  certify  that  I  have  examined  and  forwarded  to  the  Treasurer  of  the  United 
States  the  above-described  bonds/notes,   which  were  received  from  the  collector 

named,  amounting  to  $ principal,  and  $ ,  accrued  interest, 

which  amounts  have  been  charged  and  credited  in  the  Treasurer's  general  account 
this  day  pursuant  to  the  regulations  of  the  Treasury  Department. 


Cashier. 


Treasury  Department, 
Internal  Revenue, 
Form  834. 


Exhibit  E. 


Certificate  of  Erroneous  Indorsement  of  Coupon  Bonds/Notes. 

Treasury  Department, 

Internal  Revenue  Bureau, 

Office  of  the  Collector  of  Internal  Revenue, 

District  of 

Date 

The  Secretary  of  the  Treasury: 

Referring  to  coupon as  follows : 

(Use  short  title  of  loan.)* 


Serial  Nos. 

Denomination. 

Date  of  next  maturing 
coupon  attached. 

Total  face  amount  of 
bonds/notes. 



\ 

■ 

*A  separate  form  must  be  executed  for  each  issue  of  bonds/notes. 
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The  above-described  bonds/notes  have  affixed  the  -ndTg gment  ^^  *^'''  ^^"^^  *°  *^^ 
effect  that  the  same  have  been  received  in  payment  of  estate  (or  inheritance)  taxes  on 

ItTa  herebv'certified  that  such  stamp  or  indorsement  was  affixed  in  error;  that  the 
undersigned  "is  familiar  with  the  circumstances  leading  to  such  error,  and  that  none 
of  the  Ibove-described  bonds/notes  has  been  accepted  by  this  office  in  payment  of 
estate  (or  inheritance)  taxes  on  the  estate  of  the  above-mentioned. 

(Signed)  

Collector  of  Internal  Revenue. 
[SEAL.]  District  of 


Exhibit  F. 


Treasury  Department, 
Internal  Revenue, 
Form  835. 


Certificate  of  Erroneous  Indorsement  of  Registered 
Bonds/Notes. 

Treasury  Department, 

Internal  Revenue  Bureau, 

Office  of  Collector  of  Internal  Revenue, 

District  of 

Date 


The  Secretary  of  the  Treasury: 

Referring  to  registered ■ as  follows: 

*  (Use  short  title  of  loan.)* 


Name  of  registered  holder. 

Serial  Nos. 

Denomination. 

Total  face  amount  of 
bonds/notes. 

*A  separate  form  must  be  executed  for  each  issue  of  bonds/notes. 

The  above-described  bonds/notes  have  affixed  the  inX^ement  ^^  *^^^  ^^^^  *^  *^® 
effect  that  the  same  have  been  received  in  payment  of  estate  (or  inheritance)  taxes 
on  the  estate  of - 'a^"y-' Vi' V+i" 

It  is  hereby  certified  that  such  stamp  or  indorsement  was  affixed  in  error;  tnat  tne 
undersio-ned  is  familiar  with  the  circumstances  leading  to  such  error,  and  that  notwith- 
standing any  assignment  to  "The  Secretary  of  the  Treasury  for  redemption  m  pay- 
ment of  estate  (or  inheritance)  taxes"  which  may  appear  thereon,  none  of  the  above- 
described  bonds/notes  has  been  accepted  by  this  office  in  payment  of  estate  (or  inheri- 
tance) taxes  on  the  estate  of  the  above-mentioned. 

(Signed)  

Collector  of  Internal  Revenue. 

XsBAL.]  District  of 
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Group  as 
Paid  Checks. 


Exhibit  G. 


(Face.) 


First  Sort 
General  Ledger  Section. 


Second  Sort 
Symbol  17209-3. 


Treasury  Department. 
Treasurer's  Office. 
Division  of  General  Accounts. 


DEBIT  VOUCHER. 


Form  N-2. 


Bonds/Notes  Returned  to  Collector  of  Internal  Revenue  as  Unacceptable. 

,  19.... 

of 

(Name  of  Federal  Reserve  Bank  or  branch.) 

Debit  has  beeii  made  this  day  in  transcript  of  Treasurer's  general  account  for  coupon 
bonds/notes  deposited  by  the  Collector  of  Internal  Revenue  on  account  of  payment  of 
estate  (or  inheritance)  taxes,  and  returned  (or  an  equivalent  amount  of  bonds/notes 
of  the  same  issue  delivered)  to  the  Collector  as  not  acceptable,  as  per  receipt  on  reverse 

hereof,  in  the  amount  of $ 

Cashier. 
Note. — Forward  with  transcript  in  support  of  entry. 

(Reverse.) 

Received ,  19 ,  from 

(Federal  Reserve  Bank  or  branch.) 

coupon  bonds  or  notes  as  described  below,  the  amount  of  which,  plus  accrued  interest 

as  stated,  was  included  in  *certificate  of  deposit  No ,  issued  by  said  bank 

under  date  of ,19 ,  in  the  amount  of  $ 


Bonus  or  Notes  Received. 

Loan. 
(Use  short  title.) 

Serial  Nos. 

Denomination. 

Par  value. 

Accrued  interest. 

Total. 

Total 

S 

*A  separate  voucher  to  be  executed  covering  each  certificate  of  deposit. 

District  of 

Collector  of  Internal  Revenue. 
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Exhibit  H. 


Periods  During  Which  Transfer  Books  Are  Closed  for  the  Various  Issues  op 
Liberty  Bomds  and  Victory  Notes  Receivable  for  Estate  or  Inheritance 
Taxes. 


Title  of  bonds/notes. 


First  Liberty  Loan  converted  -ij  per  cent  bonds  of  1932-47 

First  Liberty  Loan  second  converted  4 J  per  cent  bonds  of  1932-47 . 

Second  Liberty  Loan  converted  4J  per  cent  bonds  of  1927-42 

Third  Liberty  Loan  4i  per  cent  bonds  of  1928 

Fourth  Liberty  Loan  4i  per  cent  bonds  of  1933-38 


Short  title. 


Closed  periods. 


'     From 
close  of 
I  business. 


To  open- 
ing of 
business. 


First  4Vs /May   15 

First  Second  4i's..\Nov.  15 

Second  4i's {^P[;  \l 

Third  4J's... 
Fourth  4i's.. 


Victory  Liberty  Loan  4|  per  cent  convertible  gold  notes  of  1922-23.    Victory  4J's . 


/Feb.  15 
\Aug.  15  ; 
/Mar.  15 
\Sept.  15 
May   15 
Nov.  15 
and 
from 
close  of 
business 
Apr.  20, 
1923. 


June  16 

Dec.  16 

May  16 

Nov.  16 

Mar.  16 

Sept.  16 

Apr.  16 

Oct.  16 

June  16 

Dec.  16 


Note. — If  the  closing  date  falls  on  a  Sunday  or  legal  holiday  the  transfer  books  will  close  on  the  preceding 
day;  if  the  opening  date  falls  on  Sunday  or  legal  holiday  the  books  will  open  on  the  following  day. 


Exhibit  I. 


19. 


Secretary  of  the  Treasury, 
Division  of  Loans  and  Currency, 
Washi7igton,  D.  C: 

First  four  and  one-quarters, 
First  Second  four  and  one-quarters. 
Second  four  and  one-quarters. 
Third  four  and  one-quarters, 
Fourth  four  and  one-quarters, 
[victory  four  and  three-quarters, 
late  of ,  aggregate  face  value 

(Post  Office  Address.) 

for  estate  (or  inheritance)  taxes 


(Date.) 


Stop  interest 
on  registered 


inscribed 

(Name  of  registered  owner.) 


,  tliis  day  received 

(Total  par  value  of  bonds/notes.) 
Bonds  (notes)  bear  serial  numbers 


(Bonds/notes  of  only  one  owner  and  of  one  issue  in  one  advice.) 
[Sample  of  above  telegram.] 


Collector. 


Chicago,  May  14,  1921. 
Secretary  of  the  Treasury, 
Division  of  Loans  and  Currency, 
Washington,  D.  C: 
Stop  interest  on  registered  First  second  four  and  one-quarters  inscribed  John  Doe, 
late  of  Eighty-One  Main  Street,  Jones\'ille,  Illinois,  aggregate  face  value  four  thousand 
four  hundred   fifty  dollars  this  day  received   for  estate  taxes.     Bonds  bear  serial 
numbers  nine  thousand  six  fifty  one,  two,  three,  and  four  of  one  thousand  dollars  each 
seven  hundred  one  thousand  three  thirty  seven,  eight,  nine  and  forty  of  one  hundred 
dollars  each,  and  two  million  nine  hundred  thousand  and  six  of  fifty  dollars. 

Richard  Roe, 

Collector. 
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Exhibit  J. 

Treasury  Department, 
internal  revenue. 
Form  762  (Revised). 

Schedule  op  Registered  Bonds/Notes  Received  by  Collector  in  Payment  op 
Estate  (or  Inheritance)  Taxes  and  Transmitted  to  the  Secretary  of  the 
Treasury,  Division  of  Loans  and  Currency. 

,  19.... 

Schedule    of   United    States   registered    bonds/notes    Liberty  Loan 

per  cent,  dated ,  19 ,  due  19 ,  received  by 

,  collector  of  internal  revenue  of  the district  of , 

in  payment  of  estate  (or  inheritance)  taxes  on  the  estate  of ,  and 

transmitted  on  the  above  date  to  the  Secretary  of  the  Treasury,  Division  of  Loans  and 
Currency. 

(Signed)  

Collector. 


(Use  separate  schedule  for  each  ISSUE  of  bonds/note 

.    Enter  each  bond/note  of  such  issue 

separately.) 

Serial  No. 

Name  of  registered  owner. 

Date  of 
death  of 
registered 

owner. 

Face  value. 

Accrued 
interest. 

Total  (amount 
for  which  ac- 
cepted for 
taxes). 

Date  ac- 
cepted by- 
collector. 

Exhibit  K. 
Treasury  Department, 
loans  and  currency. 
Form  L.  &  C.  122. 

Treasury  Department, 
Office  of  the  Secretary, 
Division  of  Loans  and  Currency, 

Washington, ,  19 

The  Treasurer  of  the  United  States. 

Sir:  You  are  advised  that  the  attached  bond .. /note . .  registered  in  the  name  of 

received   by  the  collector  of  internal  revenue, 

district  of ,  in  payment  of  estate  or  inheritance  taxes  on  the  estate 

of  said  registered  owner,  have  been  examined  and  found  to  be  duly  assigned  to  the 
Secretary  of  the  Treasury  for  redemption  in  payment  of  estate  (or  inheritance)  taxes, 
and  to  be  receivable  in  payment  of  such  taxes  at  the  values  shown  in  the  following 
table: 


Serial  No. 

Description  of  issue. 

Face  value. 

Accrued  interest. 

Total  value  for  pay- 
ment of  tax. 

(Bonds/notes  of  only  one  owner  on  each  form.    Each  bond/note  must  be  entered  separately.) 


Total 


Respectfully, 


Chief,  Division  of  Loans  and  Ciirrency. 
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Exhibit  54. 

[Department  Circular  No.  239.    Loans  and  Currency.] 
VICTORY  LIBERTY  LOAN  SUBSCRIPTIONS  IN  DEFAULT. 

Treasury  Department, 

Office  of  the  Secretary, 

Washington,  May  11,  1921. 

Pursuant  to  the  provisions  of  Treasury  Department  Circular  No. 
138,  dated  April  21,  1919,  any  and  all  installment  payments  made  to 
the  Treasury  Department  or  to  a  Federal  Reserve  Bank  upon  sub- 
scriptions to  4J  per  cent  Convertible  Gold  Notes  of  1922-1923  or 
3f  per  cent  Convertible  Gold  Notes  of  1922-1923  of  the  Victory 
Liberty  Loan  filed  with  an  official  agency  designated  in  said  circular, 
upon  which  notes  have  been  allotted,  and  upon  which  one  or  more  of 
the  subsequent  installment  payments  due  pursuant  to  such  circular 
and  allotment  have  not  been  paid,  are  hereby  declared  to  be  forfeited 
to  the  United  States;  and  such  subscriptions  and  all  right  and  interest 
in  the  notes  allotted  thereon  are  hereby  declared  to  be  forfeited 
because  of  the  failure  to  make  payments  when  and  as  required  by 
said  circular. 

Pursuant  to  the  provisions  of  said  Treasury  Department  Circular 
No.  138,  dated  April  21,  1919,  and  the  Regulations  dated  April  21, 
1919,  defining  special  arrangements  for  subscriptions  to  4f  per  cent 
notes  of  the  Victory  Liberty  Loan  from  persons  in  the  military  or 
naval  forces  of  the  United  States,  any  and  all  installment  payments 
made  by  reservations  of  pay  or  checkages  against  accounts  upon 
subscriptions  to  4f  per  cent  Convertible  Gold  Notes  of  1922-1923 
of  the  Victory  Liberty  Loan  filed  by  persons  in  the  military  or  naval 
forces  of  the  United  States  in  accordance  with  such  regulations,  upon 
which  notes  have  been  allotted,  and  upon  which  one  or  more  of  the 
subsequent  installment  payments  due  pursuant  to  such  regulations 
and  subscription  have  not  been  paid,  are  hereby  declared  to  be  for- 
feited to  the  United  States ;  and  such  subscriptions  and  all  right  and 
interest  in  the  notes  allotted  thereon  are  hereby  declared  to  be  for- 
feited because  of  the  failure  to  make  payments  when  and  as  required 
by  such  regulations:  Provided,  however.  That  no  forfeiture  shall  occur 
hereunder  in  respect  to  subscriptions  on  which  checkages  or  reser- 
vations have  been  terminated  or  reduced  pursuant  to  such  regula- 
tions, except  for  failure  to  make  payments  when  and  as  required  by 
such  regulations  and  reduced  subscription. 

Installment  payments  hereby  forfeited  shall  be  credited  to  the 
general  account  of  the  Treasurer  of  the  United  States  (if  not  already 
credited)  as  "  Forfeited  Victory  Liberty  Loan  installment  payments, 
and  shall  be  covered  into  the  Treasury  to  the  credit  of  "  Miscellaneous 
Receipts."  Federal  Reserve  Banks  will  attach  to  every  transcript 
showing  such  credits  a  schedule  giving  with  respect  to  each  such  sub- 
scription the  name  of  the  subscriber,  the  amount  of  notes  allotted, 
and  the  amount  of  the  payment  or  payments  received  against  the 
subscription  and  therewith  credited.  If  such  installment  payments 
have  already  been  credited  to  the  general  account  of  the  Treasurer 
of  the  United  States,  Federal  Reserve  Banks  will  forthwith  send  to 
the  Treasurer  a  like  schedule  to  accompany  the  transcript  on  which 
such  credits  appeared,  identifying  such  transcript  by  date.     Upon 
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receipt  of  all  such  forfeited  installment  payments  against  any  such 
subscription,  the  allotment  will  be  reduced  accordingly  by  the  face 
amount  of  the  forfeited  subscription. 

The  Treasury  Department  or  Federal  Reserve  Bank,  as  the  case 
may  be,  with  which  a  subscription  has  been  filed  on  which  any 
installment  payment  is  forfeited  pursuant  hereto,  will  advise  the 
subscriber  of  the  forfeiture  by  registered  mail  at  the  last  known 
address  of  such  subscriber.  The  Treasury  Department  will  arrange, 
through  the  War  Department  or  Navy  Department,  as  the  case  may 
be,  to  advise  any  person  in  the  military  or  naval  forces  of  the  United 
States,  who  subscribed  pursuant  to  the  above-described  regulations, 
of  any  forfeiture  hereunder,  by  registered  mail  at  the  last  known 
address  of  such  subscriber. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 

Exhibit  55. 

[Department  Circular  No.  215.    Loans  and  Currency.] 

UNITED  STATES  OF  AMERICA.     TREASURY  SAVINGS  SECURITIES, 

SERIES  OF  1921. 

Treasury  Department, 

Office  of  the  Secretary, 

Washington,  D.  C,  December  15,  1920. 

OFFERING   OF   UNITED   STATES  TREASURY  SAVINGS   SECURITIES,    SERIES 

OF   1921. 

1.  Under  authority  of  Section  6  of  the  act  of  Congress  approved 
September  24,  1917,  as  amended  and  supplemented,  the  Secretary 
of  the  Treasury  offers  for  sale  to  the  people  of  the  United  States,  dur- 
ing the  calendar  year  1921,  Treasury  Savings  Securities  for  1921,  in 
the  form  of  a  new  series  of  United  States  War  Savings  Certificates, 
in  two  issues,  as  follows:  (a)  War  Savings  Certificates,  Series  of  1921, 
payments  for  or  on  account  of  which  will  be  evidenced  by  War 
Savings  Certificate  Stamps,  Series  of  1921,  affixed  thereto,  in  the 
denomination  of  $5  (maturity  value) ,  hereinafter  called  War  Savings 
Stamps,  Series  of  1921;  and  (6)  Treasury  Savings  Certificates,  Series 
of  1921,  in  registered  form,  in  the  denominations  of  $25,  $100,  and 
$1,000  (maturity  value),  payments  for  or  on  account  of  which  may 
be  evidenced  by  Treasury  Savings  Stamps  affixed  to  Treasury  Sav- 
ings Cards,  as  hereinafter  provided.  War  Savings  Certificates,  Series 
of  1921,  and  Treasury  Savings  Certificates,  Series  of  1921,  are  both 
included  in  the  Series  of  1921  of  United  States  War  Savings  Certifi- 
cates. It  shall  not  be  lawlful  for  any  one  person  at  any  one  time  to 
hold  United  States  War  Savings  Certificates,  Series  of  1921  (of  what- 
ever issue  or  denomination)  to  an  aggregate  amount  exceeding  $1,000 
(maturity  value).  The  sum  of  United  States  War  Savings  Certifi- 
cates of  all  series  and  issues  outstanding  shall  not  at  any  one  time 
exceed  in  the  aggreo:ate  $4,000,000,000  (maturity  value).  The  two 
issues  comprising  the  Series  of  1921  are  hereinafter  described  in 
further  detail. 
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DEFINITIONS — TREASURY    SAVINGS    SECURITIES,    1921. 

Thrift  Stamps  are  sold  at  25  cents  each,  do  not  bear  interest,  and 
should  be  affixed  to  a 

Thrift  Card,  which  may  be  obtained  without  cost,  and  which  will 
hold  16  Thrift  Stamps.  When  the  card  is  filled  it  will  be  accepted 
as  a  payment  of  $4  toward  the  purchase  price  of  a  War  Savings 
Stamp. 

Treasury  Savings  Stamps  are  offered  for  sale  at  SI  each.  They  do 
not  bear  interest  and  can  not  be  registered,  but  should  be  affixed 
to  a 

Treasury  Savings  Card,  which  is  issued  without  charge  and  holds  20 
stamps.  Upon  surrender  of  a  Treasury  Savings  Card,  each  Treas- 
ury Savings  Stamp  then  affixed  thereto  will  be  accepted  as  a  pay- 
ment of  SI  on  the  purchase  price  of  a  War  Savings  Stamp  or  Treas- 
ury Savings  Certificate,  under  the  rules  and  regulations  herein- 
after provided. 

War  Savings  Stamps,  Series  of  1921,  issued  to  evidence  payment  on 
a  War  Savings  Certificate,  Series  of  1921,  are  sold  in  January, 
1921,  at  $4.12,  each.  The  price  increases  1  cent  each  month  during 
the  calendar  year.     War  Savings  Stamps  must  be  affixed  to  a 

War  Savings  Certificate,  Series  of  1921,  which  will  mature  January  1, 
1926,  when  $5  will  be  paid  by  the  Government  for  each  War 
Savings  Stamp,  Series  of  1921,  then  affLxed  thereto.  Each  War 
Savings  Certificate  will  hold  20  War  Savings  Stamps,  and  becomes 
an  obligation  of  the  United  States  when,  and  only  when,  one  or 
more  such  stamps  shall  be  affixed  thereto.  War  Savings  Certifi- 
cates are  not  transferable  but  are  redeemable  before  maturity  at 
post  offices  at  the  rates  stated  on  the  certificates.  They  may  be 
registered  at  post  offices,  and  may  be  exchanged  for 

Treasury  Savings  Certificates,  Series  of  1921,  which  mature  January  1, 
1926,  are  not  transferable  and  are  issued  only  in  registered  form,  in 
denominations  of  S25,  $100,  and  $1,000  (maturity  value),  fully 
registered  in  the  name  of  the  o^vner  at  the  Treasury  Department. 
Treasury  Savings  Certificates  are  sold  at  prices  which  correspond 
to  the  cost  of  a  like  maturity  value  of  War  Savings  Stamps;  for  a 
$25  certificate  the  price  is  the  same  as  for  5  such  stamps,  for  a 
$100  certificate,  20  stamps,  and  for  a  $1,000  certificate,  200  stamps. 

AGENCIES  FOR  THE  SALE  OF  TREASURY  SAVINGS  SECURITIES. 

2.  Stamps. — War  Savings  Stamps,  Series  of  1921,  Thrift  Stamps, 
and  Treasury  Savings  Stamps  may  be  purchased  during  the  calendar 
year  1921,  at  the  respective  prices  set  forth  herein,  at  the  Treasury 
Department,  Washington,  at  post  offices.  Federal  Reserve  Banks,  and 
incorporated  banks  and  trust  companies  and  others  which  are  duly 
qualified  as  agents  for  the  sale  of  Treasury  Savings  Securities,  Series 
of  1921,  and  at  authorized  sales  stations.  War  Savings  Certificates, 
Thrift  Cards,  and  Treasury  Savings  Cards  necessary  for  affixing  the 
appropriate  stamps  may  be  obtained  without  cost  at  the  time  of 
purchase  of  the  respective  stamps. 

3.  Treasury  Savings  Certificates. — Treasury  Savings  Certificates, 
Series  of  1921,  in  the  denominations  of  $25  and  SI 00  (maturity  value), 
may  be  purchased  during  the  calendar  year  1921,  at  the  prices  here- 


SECRETARY  OF  THE  TREASURY.  299 

inafter  mentioned,  at  post  offices  of  the  first  and  second  class,  and 
such  other  post  offices  as  the  Postmaster  General  may  from  time  to 
time  designate  for  that  purpose;  and  Treasury  Savings  Certificates, 
Series  of  1921,  in  denominations  of  S25,  SI 00,  and  $1,000  (maturity 
value),  may  be  purchased  during  the  calendar  year  1921,  at  the  prices 
hereinafter  mentioned,  at  the  Treasury  Department,  Washington, 
the  Federal  Reserve  Banks,  and  incorporated  banks  and  trust  com- 
panies and  others  which  are  duly  qualified  as  agents  for  the  sale  of 
Treasury  Savings  Certificates,  Series  of  1921. 

WAR   SAVINGS   CERTIFICATES,    SERIES  OF   1921. 

4.  Description. — A  War  Savings  Certificate,  Series  of  1921,  is  in  the 
form  of  a  folder,  with  spaces  thereon  for  affixing  20  War  Savings 
Stamps,  Series  of  1921,  and  will  be  an  obligation  of  the  United  States 
when,  and  only  when,  one  or  more  War  Savings  Stamps,  Series  of 
1921,  shall  be  affixed  thereto.  Each  War  Savings  Stamp,  Series  of 
1921,  affixed  to  a  War  Savings  Certificate  will  have  a  maturity  value 
of  $5  on  January  1,  1926,  which-  will  accordingly  give  each  such 
certificate,  when  bearing  its  full  complement  of  20  such  stamps,  a 
maturity  value  of  $100  on  said  date.  No  War  Savings  Certificate, 
Series  of  1921,  will  be  issued  unless  at  the  same  time  one  or  more 
War  Savings  Stamps,  Series  of  1921,  shall  be  purchased  and  affixed 
thereto,  but  no  additional  charge  will  be  made  for  the  War  Savings 
Certificate  itself.  The  name  of  the  owner  of  each  War  Savings 
Certificate  must  be  written  upon"  such  certificate  at  the  time  of  the 
issue  thereof.  War  Savings  Certificates,  Series  of  1921,  will  be  dated 
January  3,  1921,  and  will  bear  the  facsimile  signature  of  the  present 
Secretary  of  the  Treasury. 

5.  Issue  prices. — War  Savings  Stamps,  Series  of  1921,  will  be  issued 
in  1921  at  the  following  prices: 

January $4. 12  i  May $4. 16  September $4.  20 

February 4. 13    June 4. 17  October 4.21 

March 4.  14    July 4.18  November 4.22 

April 4. 15    August 4.19  December 4.23 

The  average  issue  price  above  fixed  for  the  year  1921  with  interest 
at  4  per  cent  per  annum  compounded  quarterly  for  the  average  period 
to  maturity  will  amount  to  $5  on  January  1,  1926. 

6.  Tax  exemptions. — War  Savings  Certificates,  Series  of  1921,  shall 
be  exempt,  both  as  to  principal  and  interest,  from  all  taxation  now 
or  hereafter  imposed  by  the  United  States,  any  State,  or  any  of  the 
possessions  of  the  United  States,  or  by  any  local  taxing  authority, 
except  (a)  estate  or  inheritance  taxes,  and  (6)  graduated  additional 
income  taxes,  commonly  known  as  surtaxes,  and  excess-profits  and 
war-profits  taxes,  now  or  hereafter  imposed  by  the  United  ^States, 
upon  the  income  or  profits  of  individuals,  partnerships,  associations, 
or  corporations.  The  interest  on  an  amount  of  bonds  and  certifi- 
cates authorized  by  said  act  approved  September  24,  1917,  and 
amendments  thereto,  the  principal  of  which  does  not  exceed  in  the 
aggregate  $5,000,  owned  by  any  individual,  partnerehip,  association, 
or  corporation,  shall  be  exempt  from  the  taxes  provided  for  in  clause 
(b)  above. 

7.  Affixing  stamps  to  certificates. — ^-War  Savings  Stamps  of  the  Series 
of  1918,  of  the  Series  of  1919,  or  of  the  Series  of  1920,  shall  not  be 
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affixed  to  War  Savings  Certificates  of  the  Series  of  1921,  and  War 
Savings  Stamps  of  the  Series  of  1921  shall  not  be  affixed  to  War 
Savings  Certificates  of  the  Series  of  1918,  of  the  Series  of  1919,  or  of 
the  Series  of  1920.  War  Savings  Stamps  of  one  series  affixed  to  War 
Savings  Certificates  of  another  series  will  not  add  to  the  value  thereof. 

8.  Thrift  Cards  and  Thrift  Stamps. — Payments  on  account  of  War 
Savings  Stamps,  Series  of  1921,  may  also  be  evidenced  by  United 
States  Thrift  Stamps  (hereinafter  called  Thrift  Stamps) ,  issued  at  any 
time  since  December  3,  1917,  having  a  face  value  of  25  cents  each 
but  bearing  no  interest.  Thrift  Stamps,  however,  must  not  be  affixed 
to  War  Savings  Certificates  or  Treasury  Savings  Cards,  but  only  to 
Thrift  Cards,  which  may  be  obtained  without  cost.  Thrift  Stamps 
as  such  are  not  directly  redeemable  in  cash,  but  each  Thrift  Card  will 
have  spaces  for  16  such  Thrift  Stamps,  and  a  Thrift  Card,  when 
bearing  its  full  complement  of  16  stamps,  may  be  exchanged  at  a 
post  office,  or  other  authorized  agency,  during  the  calendar  year  1921, 
for  a  War  Savings  Stamp,  Series  of  1921,  provided  that  upon  such 
exchange  the  owner  of  such  Thrift  Card  shall  pay  the  difl^erence 
between  $4  and  the  current  issue  price  of  War  Savings  Stamps, 
Series  of  1921,  during  the  month  in  which  such  exchange  is  made, 
as  shown  by  the  table  set  forth  in  paragraph  5  hereof.  The  Secretary 
of  the  Treasury  will  make  provision  for  the  exchange  of  Thrift  Stamps 
after  December  31,  1921,  into  War  Savings  Stamps,  Series  of  1921, 
upon  payment  of  the  additional  amount  then  required,  or  into  some 
other  series,  as  he  may  determine,  or  will  otherwise  protect  the 
interest  of  holders  of  Thrift  Stamps. 

9.  Payment  at  maturity. — Owners  of  War  Savings  Certificates,  Series 
of  1921,  will  be  entitled  to  receive  on  January  1,  1926,  at  the  Treasury 
Department  in  Washington,  or  at  a  money-order  post  office  (but  only 
at  the  post  office  where  registered  in  the  case  of  a  registered  certifi- 
cate) ,  upon  surrender  of  such  certificates  and  upon  compliance  with 
all  other  provisions  thereof,  $5  in  respect  of  each  War  Savings  Stamp, 
Series  of  1921,  then  affixed  thereto,  but  no  post  office  shall  be  required 
to  make  any  such  payment  until  10  days  after  receiving  written 
demand  therefor. 

10.  Payment  prior  to  maturity. — The  owner  of  a  War  Savings  Cer- 
tificate, Series  oi  1921,  at  his  option,  will  be  entitled  to  receive,  at  any 
time  after  January  10,  1921,  and  prior  to  January  1,  1926,  at  a  money- 
order  post  office  (but  only  at  the  post  office  where  registered  in  the 
case  of  a  registered  certificate),  upon  surrender  of  his  certificate  and 
upon  compliance  with  all  other  provisions  thereof,  in  respect  of  each 
War  Savings  Stamp,  Series  of  1921,  then  affixed  to  such  certificate, 
the  lesser  amount  indicated  in  the  following  table,  but  no  post  office 
shall  be  required  to  make  any  such  payment  until  10  days  after 
receiving  written  demand  therefor,  and  such  certificate  must  be  sur- 
rendered for  payment  within  60  days  after  such  demand,  otherwise 
the  demand  will  be  deemed  to  be  waived  and  a  new  demand  will  be 
required  before  payment. 
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TABLE    SHOWING   HOW  WAR  SAVINGS    STAMPS,  SERIES  OF  1921,  INCREASE 

IN    VALUE. 


Month. 


January . . . 
February. . 

March 

April 

May 

June 

July 

August 

September . 
October... 
November. 
December., 


January  1, 1926. 


1921 


$4.12 
4.13 
4.14 
4.15 
4.16 
4.17 
4.18 
4.19 
4.20 
4.21 
4.22 
4.23 


1922 


$4.24 
4.25 
4.26 
4.27 

4.28 
4.29 
4.30 
4.31 
4.32 
4.33 
4.34 
4.35 


$4.36 
4.37 

4.38 


4.45 
4.46 
4.47 


1924 


$4.48 
4.49 
4.50 
4.51 
4.52 
4.53 
4.54 
4.55 
4.56 
4.57 
4.58 
4.59 


1925 


$4.60 
4.61 
4.62 
4.63 
4.64 
4.65 
4.66 
4.67 
4.68 
4.69 
4.70 
4.71 


5.00 


11.  Registration. — ^War  Savings  Certificates,  Series  of  1921,  may  be 
registered  without  cost  to  the  owner  at  any  post  office  of  the  first, 
second,  or  third  class,  or  at  certain  specially  authorized  post  offices  of 
the  fourth  class,  subject  to  such  regulations  as  the  Postmaster  General 
may  from  time  to  time  prescribe,  and  payment  in  respect  of  any  cer- 
tificate so  registered  will  be  made  only  at  the  post  office  where  regis- 
tered. Unless  registered,  the  United  States  will  not  be  liable  if  pay- 
ment in  respect  of  any  certificate  or  certificates  be  made  to  a  person 
not  the  rightful  owner  thereof.  The  Postmaster  General  may,  by 
regulation,  provide  for  the  transmission  of  registered  certificates  by 
mail  to  the  post  office  of  registration  for  payment,  and  the  return  of 
proceeds  by  money  order,  in  cases  in  which  it  appears  that  the  owner 
is  unable  to  secure  payment  personally,  or  by  a  representative,  pur- 
suant to  regulations  therefor. 

12.  Exchange  for  Treasury  Savings  Certificates. — War  Savings  Cer- 
tificates, Series  of  1921,  bearing  War  Savings  Stamps,  Series  of  1921, 
to  an  equivalent  maturity  value,  may  be  exchanged  for  Treasury 
Savings  Certificates,  Series  of  1921,  in  the  denominations  of  $25,  $100, 
and  $1,000  (maturity  value)  inscribed  in  the  same  name,  under  the 
rules  and  regulations  hereinafter  provided.  Treasury  Savings  Cer- 
tificates are  registered  on  the' books  of  the  Treasury  Department, 
Washington.  Holders  of  War  Savings  Certificates,  Series  of  1921, 
bearing  an  appropriate  number  of  War  Savings  Stamps,  Series  of  1921, 
are  accordingly  urged  to  exchange  such  certificates  for  Treasury  Sav- 
ings Certificates,  Series  of  1921,  instead  of  presenting  them  simply  for 
registration  at  post  offices, 

13.  Certificates  not  transferase. — War  Savings  Certificates,  Series  of 
1921,  are  not  transferable  and  will  be  payable  only  to  the  respective 
owners  named  thereon,  except  in  the  case  of  the  death  or  disability 
of  any  such  owner.  In  case  of  the  death  or  disability  of  the  owner, 
such  certificates  will  be  payable  in  accordance  with  regulations  pre- 
scribed by  the  Secretary  of  the  Treasury. 

14.  Rights  of  holders  of  certificates. — All  the  provisions  of  Treasury 
Department  Circular  No.  108,  dated  January  21,  1918,  as  amended 
and  supplemented,  further  defining  rights  of  holders  of  War  Savings 
Certificates,  apply  to  and  govern  rights  of  holders  of  War  Savings 
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Certificates,  Series  of  1921,  except  as  herein  expressly  modified  with 
respect  to  War  Savings  Certificates,  Series  of  1921,  to  wit: 

(a)  In  paragraph  I  thereof,  the  maturity  date  specified  shall  read 
"January  1,  1926." 

(b)  In  paragraph  VI  thereof,  the  $1,000  limitation  on  the  holdings 
of  a  single  person  will  refer  to  a  maturity  value  of  SI, 000  of  certificates 
of  the  Series  of  1921,  of  whatever  issue  or  denomination,  without  ref- 
erence to  any  holdings  of  certificates  of  any  other  series. 

(c)  In  paragraph  XI  there  shall  be  inserted  in  the  receipt  thereby 
required  to  be  signed  after  the  words  "War  Savings  Certificates"  the 
words  "of  any  one  series,  of  whatever  issue  or  denomination." 

(d)  In  paragraph  XIV  the  aggregate  amount  of  certificates  received 
and  held  as  therein  provided  will  refer  to  the  aggregate  amount  of 
certificates  of  the  Series  of  1921  without  reference  to  any  holdings  of 
certificates  of  any  other  series. 

TREASURY    SAVINGS    CERTIFICATES,  SERIES    OF   1921. 

15.  Description  of  certificates. — Treasury  Savings  Certificates,  Series 
of  1921,  will  be  issued  only  in  registered  form,  in  denominations 
of  $25,  $100,  and  $1,000  (maturity  value)  and  shall  bear  the  name 
of  the  owner  thereof,  which  shall  be  inscribed  thereon  by  the  issuing 
agent  at  the  time  of  the  issue  thereof.  The  issuing  agent  will  also 
be  expected  to  fill  in  the  date  of  issue  on  the  blank  provided  for  that 
purpose  on  the  back  of  the  certificate.  At  the  time  of  issue  of  each 
such  certificate  the  registration  stub  attached  thereto  shall  be  ex- 
ecuted in  the  same  manner  by  the  issuing  agent,  and  shall  be  de- 
tached and  forwarded  in  the  manner  hereinafter  directed  for  trans- 
mission to  the  Treasury  Department  at  Washington.  The  regis- 
tration stubs  will  remain  at  the  Treasury  Department  at  Washington 
and  will  constitute  the  basis  for  the  Department's  record  of  the  regis- 
tered ownership  of  the  certificates.  In  addition  to  the  registration 
stub  above  described,  each  certificate  will  be  provided  with  an  addi- 
tional or  duplicate  stub,  which  shall  be  executed  at  the  same  time 
and  in  the  same  manner  as  the  original  registration  stub  and  retained 
by  issuing  post  offices  in  such  manner  as  the  Postmaster  General 
shall  direct,  and  by  Federal  Reserve  Banks  and  other  issuing  agents 
subject  to  the  order  of  the  Secretary  of  the  Treasury.  The  certifi- 
cates will  not  be  transferable,  and  will  be  payable  only  to  the  o\vner 
named  thereon  except  in  case  of  death  or  disability  of  the  owner  and 
in  such  case  will  be  payable  as  provided  in  regulations  prescribed  by 
the  Secretary  of  the  Treasury.  The  certificates  will  not  be  valid 
unless  the  owner's  name  is  duly  inscribed  thereon  by  an  authorized 
agent  at  the  time  of  the  issue  thereof.  Treasury  Savings  Certificates, 
Series  of  1921,  will  be  dated  January  3,  1921,  and  will  bear  the  fac- 
simile signature  of  the  present  Secretary  of  the  Treasury. 
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16.  Issue  prices. — Treasury  Savings  Certificates,  Series  of   1921, 
will  be  issued  in  1921  at  the  following  prices: 


Month  of  issue,  1921. 

Denomina- 
tion of  $25 
(maturity 
value). 

Denomina- 
tion of  $100 
(maturity 
value). 

Denomina- 
tion of  $1,000 
(maturity 
value). 

$20.60 
20.65 
20.70 
20.75 
20.80 
20.85 
20.90 
20.95 
21.00 
21.05 
21.10 
21.15 

$82.40 
82.60 
82.80 
83.00 
83.20 
83.40 
83.60 
83.80 
84.00 
84.20 
84.40 
84.60 

$824. 00 
826. 00 
828.00 
830.00 
832.00 
834.00 
836.00 
■     838.00 
840.00 
842.00 
844.00 
846.00 

April . .            

May.           

July 

The  average  issue  prices  above  fixed  for  the  year  1921,  with  interest 
at  4  per  cent  per  annum  compounded  quarterly  for  the  average  period 
to  maturity,  will  amount  to  S25,  $100,  and  $1,000,  respectively;  on 
January  1,  1926. 

17.  Tax  exemption. — Treasury  Savings  Certificates,  Series  of  1921, 
shall  be  exempt,  both  as  to  principal  and  interest,  from  all  taxation 
now  or  hereafter  imposed  by  the  United  States,  any  State,  or  any  of 
the  possessions  of  the  United  States,  or  by  any  local  taxing  authority, 
except  (a)  estate  or  inheritance  taxes,  and  (b)  graduated  additional 
income  taxes,  commonly  known  as  surtaxes,  and  excess-profits  and 
war-profits  taxes,  now  or  hereafter  imposed  by  the  United  States, 
upon  the  income  or  profits  of  individuals,  partnerships,  associations, 
or  corporations.  The  interest  on  an  amount  of  bonds  and  certifi- 
cates authorized  by  said  act  approved  September  24,  1917,  and 
amendments  thereto,  the  principal  of  which  does  not  exceed  in  the 
aggregate  $5,000,  o\vned  by  any  individual,  partnership,  association, 
or  corporation,  shall  be  exempt  from  the  taxes  provided  for  in  clause 
(&)  above. 

18.  Issue  in  exchange  for  unregistered  War  Savings  Certificates, 
Series  of  1931. — One  or  more  War  Savings  Certificates,  Series  ol  192  1, 
which  have  not  been  registered  and  which  have  an  aggregate  maturit  y 
value  of  $25,  or  some  multiple  thereof,  no  more,  no  less,  may  be 
received  in  exchange  for  one  or  more  Treasury  Savings  Certificates, 
Series  of  1921,  of  an  equivalent  aggregate  maturity  value,  in  the 
appropriate  denominations  of  $25  or  $100  (maturity  value)  inscribed 
in  the  same  name  as  the  certificates  presented  in  exchange,  upon 
presentation  and  surrender  to  any  post  office  authorized  tp  issue  and 
sell  Treasury  Savings  Certificates,  Series  of  1921,  or  to  any  other 
agent  for  the  sale  of  Treasury  Savings  Certificates,  Series  of  1921; 
and  10  such  War  Savings  Certificates,  each  bearing  the  full  comple- 
ment of  20  War  Savings  Stamps,  Series  of  1921,  may  in  like  manner 
be  received  in  exchange  for  a  Treasury  Savings  Certificate,  Series  of 
1921,  in  the  denomination  of  $1,000  (maturity  value)  inscribed  in  the 
same  name  as  the  certificates  presented  in  exchange,  upon  presenta- 
tion and  surrender  to  any  authorized  agent  for  the  sale  of  Treasury 
Savings  Certificates,  .Series  of  1921,  in  the  denomination  of  $1,000 
(maturity  value) . 
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19.  Issue  in  exchange  for  registered  War  Savings  Certificates,  Series 
of  1921. — One  or  more  War  Savings  Certificates,' Series  of  1921,  which 
have  been  registered  and  which  have  an  aggregate  maturity  value  of 
$25,  or  some  multiple  thereof,  no  more,  no  less,  may  in  lil^e  manner 
be  received  in  exchange  for  one  or  more  Treasury  Savings  Certificates, 
Series  of  1921,  of  an  equivalent  aggregate  maturity  value,  in  the 
appropriate  denominations  of  S25  or  $100  (maturity  value)  inscribed 
in  the  same  name  as  such  registered  War  Savings  Certificates,  when 
presented  for  that  purpose  by  the  registered  owner  to  the  post  office 
of  registration,  provided  that  such  post  office  is  authorized  to  issue 
and  sell  Treasmy  Savings  Certificates,  Series  of  1921. 

20.  Other  regulations  governing  exchanges. — No  previous  demand 
for  payment  of  War  Savings  Certificates,  Series  of  1921,  surrendered 
in  exchange  for  Treasury  Savings  Certificates,  Series  of  1921,  pursuant 
to  paragraphs  18  and  19  hereof,  will  be  required,  and  the  exchange 
will  be  made  in  each  case  without  payment  to  or  by  the  United  States. 
The  receipt  form  on  such  War  Savings  Certificates,  Series  of  1921,  so 
presented  in  exchange  for  Treasury  Savings  Certificates,  Series  of 
1921,  must  be  duly  executed  by  the  o%^mer  thereof,  and  appropriate 
notation  on  the  War  Savings  Certificates  so  received  in  exchange 
shall  be  made  by  the  issuing  agent  to  the  eft'ect  that  such  certificates 
have  been  received  in  exchange  for  Treasury  Savings  Certificates, 
Series  of  1921.  War  Savings  Certificates,  Series  of  1918,  Series  of 
1919,  and  Series  of  1920,  Treasury  Savings  Certificates  of  the  Series 
of  1918,  the  Series  of  1919,  and  the  Series  of  1920,  detached  Treasury 
Savings  Stamps,  detached  War  Savings  Stamps,  War  Savings  Cer- 
ficates,  vSeries  of  1921,  having  an  aggregate  maturity  value  not  $25  or 
some  multiple  thereof,  Thrift  Cards  with  Thrift  vStamps  affixed,  or 
detached  Thrift  vStamps,  will  not  be  received  in  exchange  or  payment 
for  Treasury  Savings  Certificates,  Series  of  1921,  Treasury  Savings 
Stamps  affixed  to  Treasury  Savings  Cards  will  be  accepted  on  the 
purchase  price  of  Treasury  Savings  Certificates,  as  provided  in  para- 
graph 26  hereof.  Treasury  Savings  Certificates,  Series  of  1921,  may 
be  exchanged  at  the  Treasury  Department,  Washington  (but  not  at 
the  Federal  Reserve  Banks,  post  offices,  or  other  authorized  agencies), 
for  Treasury  Savings  Certificates  of  the  same  series  inscribed  in  the 
same  name  in  other  authorized  denominations  to  the  same  aggregate 
maturity  value. 

21.  Payment  at  maturity. — 0^^^lers  of  Treasury  Savings  Certificates, 
Series  of  1921,  will  be  entitled  to  receive  on  January  1,  1926,  the  re- 
spective face  amounts  as  stated  thereon.  On  and  after  January  1, 
1926,  payment  of  the  certificates  will  be  made  upon  presentation  and 
surrender  thereof  by  mail  or  otherwise  at  the  Office  of  the  Secretary  of 
the  Treasury,  Division  of  Loans  and  Currency,  Washington,  and 
upon  compliance  with  all  other  provisions  thereof,  provided  the  form 
of  demand  for  payment  appearing  on  the  back  thereof  shall  be  prop- 
erly signed  by  the  owner  in  the  presence  of,  and  duly  certified  by,  a 
United  States  postmaster  (who  should  also  affix  the  official  postmark 
of  his  office),  an  executive  officer  of  an  incorporated  bank  or  trust 
compan}^  (who  should  also  affix  the  corporate  seal  of  the  bank  or  trust 
company),  or  any  other  person  duly  designated  by  the  Secretary  of 
the  Treasury  for  the  purpose.  In  case  of  the  death  or  disability  of 
the  o\\Tier,  a  special  form  of  demand  for  payment  prescribed  by  the 
Secretary  of  the  Treasury  must  be  duly  executed. 
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22.  Payment  prior  to  maturity. — The  owner  of  a  Treasury  Savings 
Certificate,  Series  of  1921,  at  his  option,  will  be  entitled  to  receive, 
prior  to  January  1,  1926,  the  lesser  amount  indicated  in  the  follo^nng 
tables  (and  in  the  table  appearing  on  the  back  of  the  certificate)  vnih. 
respect  to  certificates  of  the  denomination  concerned.  Payment 
prior  to  January  1,  1926,  of  the  amount  payable  in  respect  of  any 
such  certificate  will  be  made  upon  presentation,  surrender,  and 
demand  made  as  aforesaid,  at  the  Office  of  the  Secretary  of  the  Treas- 
ury, Division  of  Loans  and  Currency,  Washington,  and  upon  com- 
pliance with  all  other  provisions  thereof,  but  in  no  event  prior  to  the 
second  calendar  month  following  the  calendar  month  in  which  the 
certificate  is  issued  to  the  ouTier. 


SHO^^^xG 


HOW     TREASURY     SAVINGS     CERTIFICATES, 
OF    1921,    INCREASE    IX    VALUE. 


SERIES 


DENOMINATION    OF    $25. 


Month. 


1921 


1922 


Januarr $20.60  $21.20 

Febraary 20.65  21.25 

March 20.70  21.30 

AprU i  20.75  21.35 

May I  20.80  ,      21.40 

June 20.85  21.45 

July 20.90  ,      21.50 

August 20.95  21.55 

September !  21.00  21.60 

October 21.05  21.65 

November 21.10  21.70 

December i  21.15  21.75 


January  1,  1926. 


1923 


1924 


$21.80 
21.85 
21.90 
21.95 
22.00 
22.  Oo 
22.10 
22.15 
22.20 
22.25 
22.30 
22.35 


$22.40 
22.45 
22.50 
22.55 
22.60 
22.65 
22.70 
22.75 
22.80 
22.85 
22.90 
22.95 


1925 


$23.00 
23.05 
23.10 
23.15 
23.20 
23.25 
23.30 
23.35 
23.40 
23.45 
23.50 
23.55 


2.5.00 


DENOMINATION    OF   $100. 


Month. 


1921 


1922 


1923 


1924 


1925 


January... 
February. . 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 
December . . 


January  1,  1926. 


$82. 
82, 
82. 
83. 
83. 
83. 
83. 
83. 
84. 
84. 
84. 
84. 


$84.80 
85.00 
85.20 
85.40 
85.60 
85.80 
86.00 
86.20 
86.40 
86.60 
86.80 
87.00 


$87.20 
87.40 
87.60 
87.80 
88.00 
88.20 
88.40 
88.60 
88.80 
89.00 
89.20 
89.40 


$89.60 
89.80 
90.00 
90.20 
90.40 
90.60 
90.80 
91.00 
91.20 
91.40 
91.60 
91.80 


$92.00 
92.20 
92.40 
92.60 
92.80 
93.00 
93.20 
93.40 
93.60 
93.80 
94.00 
94.20 


100.00 


DENOMINATION    OF   $1,000. 


Month.                        I  1921  1922  ;      1923  1924  1925 

Januarv '  $S24.00  $848.00       $872.00  $S96.00  $920.00 

Februarv 826.00  8.50.00        S74.00  898.00  922.00 

March..". i  828.00  852.00  i     876.00  900.00  924.00 

April I  830.00  854.00  i     878.00  902.00  926.00 

Mav 832.00  856.00         880.00  904.00  928.00 

June I  834.00  '     858.00  .     8S2.00  906.00  930.00 

Julv I  836.00  860.00  |     884.00  908.00  932.00 

August I  838.00  862.00  '     886.00  910.00  934.00 

September \  840.00  864.00  |    888.00  912.00  936.00 

October '  842.00  866.00         890.00  914.00  938.00 

November 844.00  868.00  1    892.00  916.00  940.00 

December j  846.00  ;    870.00        894.00    ;    918.00  942.00 

January  1,  1926 *. 1,000.00 


70073— Fi  1921- 


-20 
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23.  Transmission  of  registration  stuhs  by  post  offices. — The  original 
registration  stubs  detached  from  Treasury  Savings  Certificates, 
Series  of  1921,  sold  by  post  offices,  shall  be  attached  to  the  accounts 
of  sales  of  such  certificates  rendered  to  the  Third  Assistant  Post- 
master General,  Division  of  Stamps,  and  forwarded  by  the  Third 
Assistant  Postmaster  General  to  the  Secretary  of  the  Treasury, 
Division  of  Loans  and  Currency,  Washington,  so  as  to  reach  the 
Treasury-  Department  not  later  than  the  month  succeeding  the 
month  in  which  the  certificate  is  sold. 

24.  Transmission  of  registration  stubs  by  other  issuing  agents. — The 
original  registration  stubs  detached  from  Treasury  Savings  Certifi- 
cates, Series  of  1921,  sold  by  other  issuing  agents,  shall  be  forwarded 
to  the  Federal  Reserve  Bank  from  which  such  certificates  were 
obtained,  with  the  monthly  accounts  of  such  agents  as  required  by 
the  provisions  of  Treasury  Department  Circular  No.  216,  dated 
December  15,  1920.  The  Federal  Reserve  Bank  receiving  such 
stubs  will  see  that  a  registration  stub  is  at  hand  for  each  such  cer- 
tificate reported  sold  and  will  forward  such  stubs,  together  with  the 
original  registration  stubs  detached  from  all  Treasury  Savings  Cer- 
tificates, Series  of  1921,  issued  and  sold  by  it,  to  the  Secretary  of  the 
Treasury,  Division  of  Loans  and  Currency,  Washington,  monthly, 
so  as  to  reach  the  Treasury  Department  not  later  than  the  month 
succeeding  the  month  in  which  the  certificate  is  sold.  The  original 
registration  stubs  detached  from  Treasury  Savings  Certificates, 
Series  of  1921,  sold  by  the  Treasurer  of  the  United  States  shall  be 
forwarded  to  the  Office  of  the  Secretary  of  the  Treasury,  Division  of 
Loans  and  Currency,  at  the  end  of  each  month  so  as  to  reach  such 
office  not  later  than  the  month  succeeding  the  month  in  which  the 
certificate  is  sold. 

25.  Rights  of  holders  of  certificates. — The  provisions  of  Treasury 
Department  Circular  No.  108,  dated  January  21,  1918,  a's  amended 
and  supplemented,  further  defining  rights  of  holders  of  War  vSavings 
Certificates,  do  not  apply  to  or  govern  the  rights  of  holders  of  Treas- 
ury Savings  Certificates,  Series  of  1921.  The  provisions  of  Treasury 
Department  Circular  No.  149,  dated  July  31,  1919,  as  amended  and 
supplemented,  further  defining  the  rights  of  holders  of  Treasury 
Savings  Certificates,  will  apply  to  and  govern  the  rights  of  holders 
of  Treasury  Savings  Certificates,  Series  of  1921,  except  as  hereby 
further  modified  solely  with  respect  to  Treasury  Savings  Certificates, 
Series  of  1921,  to  wit: 

(a)  In  Paragraph  I  of  Treasury  Department  Circular  No.  149  th(- 
maturity  date  specified  shall  read  "January  1,  1926."  J 

^ 

UNITED  STATES  TREASURY  SAVINGS  STAMPS  AND  TREASURY  SAVINGS 

CARDS. 

26.  United  States  Treasury  Savings  Stamps  (herein  sometimes 
called  Treasury  Savings  Stamps)  issued  at  any  time  after  December 
31,  1920,  having  a  face  value  of  $1  each,  but  bearing  no  interest, 
may  be  purchased  at  the  face  value  thereof  at  the  Treasury  Depart- 
ment, at  any  Federal  Reserve  Bank,  post  office,  or  authorized  agency 
for  the  sale  of  War  Savings  Certificates  or  Treasury  Savings  Certifi- 
cates, or  at  authorized  sales  stations. 


i 
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Treasury  Savings  Stamps,  when  affixed  to  Treasury  Savings  Cards, 
will  be  accepted  at  face  value  during  the  calendar  year  1921  on 
account  of  the  purchase  price  of  War  Savings  Stamps,  Series  of  1921, 
in  the  denomination  of  $5,  maturity  value,  or  Treasury  Savings  Cer- 
tificates, Series  of  1921,  in  denominations  of  $25,  $100,  or  $1,000, 
maturity  value.  Treasury  Savings  Stamps  must  be  affixed  to  United 
States  Treasury  Savings  Cards  (which  may  be  obtained  without  cost), 
and  must  not  be  affixed  to  War  Savings  Certificates  or  Thrift  Cards. 
Each  Treasury  Savings  Card  has  space  for  20  Treasury  Savings 
Stamps,  and  upon  presentation  and  surrender  of  a  Treasury  Savings 
Card  at  a  United  States  post  office,  or  other  authorized  agency,  each 
Treasury  Savings  Stamp  then  affixed  thereto  will  be  accepted  as  a 
payment  of  $1  on  account  of  the  purchase  price  of  a  War  Savings 
Stamp  or  Treasury  Savings  Certificate,  Series  of  1921;  provided 
that  at  the  same  time  the  holder  of  the  Treasury  Savings  Card  shall 
pa}"  the  difference  between  the  face  amount  of  the  Treasury  Savings 
Stamps  affixed  to  the  card  and  the  current  issue  price  of  the  War 
Savings  Stamp  or  Treasury  Savings  Certificate  during  the  month  in 
which  the  purchase  is  made  as  shown  by  the  tables  appearing  in 
paragraphs  5  and  16  of  this  circular,  respectively.  Treasury  Savings 
Stamps  are  intended  primarily  for  accumulation  on  Treasury  Savings 
Cards  in  lots  of  20  stamps,  on  account  of  the  purchase  price  of  a  $25 
Treasury  Savings  Certificate.  Treasury  Savings  Stamps  can  not 
be  registered,  do  not  bear  interest,  and  are  not  directly  redeemable 
in  cash. 

The  Secretary  of  the  Treasury  will  make  provision  for  exchanges 
of  Treasury  Savings  Stamps  after  December  31,  1921,  into  Treasury 
Savings  Certificates,  Series  of  1921,  upon  payment  of  the  additional 
amount  then  required,  or  into  some  other  series,  as  he  may  determine, 
or  will  otherwise  protect  the  interest  of  holders  of  Treasury  Savings 
Stamps. 

EXCHANGE    ISSUES    OF    TREASURY    SAVINGS    CERTIFICATES,    SERIES    OF 

1918,    1919,   OR   1920. 

27.  W\ar  Savings  Certificates  of  the  Series  of  1918,  1919,  or  1920, 
after  December  31,  1920,  may  be  presented  for  exchange  for  Treasury 
Savings  Certificates  of  the  same  series,  and  maturity  value,  only  at 
the  Treasury  Department,  Washington,  and  at  Federal  Reserve 
Banks,  as  fiscal  agents  of  the  United  States,  except  that  if  registered 
War  Savings  Certificates  are  presented  for  such  exchange  presenta- 
tion must  be  through  the  post  office  where  registered.  Such  issues 
of  Treasury  Savings  Certificates  of  the  Series  of  1918,  1919,  or  1920, 
in  exchange  for  W^ar  Savings  Certificates  of  the  same  series,  are 
governed  by  the  provisions  of  Treasury  Department  Circular  No.  217, 
dated  December  15,  1920,  to  which  reference  is  hereby  made. 

OTHER   DETAILS. 

28.  United  States  War  Savings  Certificates,  Series  of  1921,  of 
whatever  issue  or  denomination,  including  Treasury  Savings  Certifi- 
cates, will  not  be  receivable  as  security  for  deposits  of  public  moneys 
and  will  not  bear  the  circulation  privilege. 
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29.  The  Secretary  of  the  Treasury  may  at  any  time  withdraw  this 
circular  as  a  whole,  or  make  from  time  to  time  any  supplemental  oj 
amendatory  regulations  which  shall  not  modify  or  impair  the  term; 
and  conditions  of  United  States  War  Savings  Certificates  of  the  Serie; 
of  1921,  of  whatever  issue  or  denomination,  issued  in  pursuance  o: 
said  act  of  September  24,  1917,  as  amended  and  supplemented.  Th( 
Secretary  of  the  Treasury  may  also  at  any  time  withdraw  Treasurj 
Savings  Certificates,  Series  of  1921,  War  Savings  Certificates,  Series  ol 
1921,  War  Savings  Stamps,  Series  of  1921,  Treasury  Savings  Stamps  oi 
United  States  Thrift  Stamps,  or  any  of  them,  from  sale,  refuse  tc 
issue  or  to  permit  to  be  issued  any  War  Savings  Certificates,  Series 
of  1921,  Treasury  Savings  Cards  or  Thrift  Cards,  and  refuse  to  sell  o] 
to  permit  to  be  sold  any  such  certificates  or  stamps  to  any  person 
firm,  corporation,  or  association. 

30.  The  provisions  of  Treasury  Department  Circular  No.  178 
dated  January  15,  1920,  as  to  holdings  of  United  States  War  Savings 
Certificates  in  excess  of  the  legal  limit  apply  to  and  govern  Wai 
Savings  Certificates  and  Treasury  Savings  Certificates,  Series  of  1921, 
issued  hereunder. 

31.  Further  details  may  be  announced  by  the  Secretary  of  the 
Treasury  from  time  to  time,  information  as  to  which  will  be  promptly 
furnished  to  Federal  Reserve  Banks,  to  postmasters,  and  to  othei 
agents. 

D.  F.  Houston, 
Secretary  of  the  Treasury. 

Exhibit  56. 

[Department  Circular  No.  210.    Loans  and  Currency.] 

AGENCIES    FOR    THE    DISTRIBUTION    AND    SALE    OF    TREASURY 
SAVINGS  SECURITIES  DURING  1921. 

Treasury  Department, 
Office  of  the  Secretary, 

Washington,  December  15,  1920. 
To  Federal  Reserve  Banks,  all  Gash  and  Collateral  Agents  for  the  Sale 

of  War  Savings  Certificates  and  Treasury  Savings  Certificates,  Sales 

Stations,  and  others  concerned: 
1.  The  provisions  of  Treasury  Department  Circular  No.  172,  dated 
December  10,  1919,  as  amended  and  supplemented  April  10,  1920, 
governing  agencies  for  the  distribution  and  sale  of  War-Savings 
Certificates  and  Treasury  Savings  Certificates,  Series  of  1920,  are 
hereby  extended,  subject  to  the  provisions  hereof  and  of  Treasury 
Department  Circular  No.  215,  dated  December  15,  1920,  to  agencies 
for  the  distribution  and  sale  during  the  calendar  year  1921  of  War- 
Savings  Certificates,  Series  of  1921,  War-Savings  (Certificate  Stamps, 
Series  of  1921,  Treasury  Savings  Certificates,  Series  of  1921,  Treas- 
ury Savings  Cards  and  Treasury  Savings  Stamps,  issued  pursuant  to 
said  Treasury  Department  Circular  No.  215,  dated  December  15, 
1920,  and  United  States  Thrift  Cards  and  Thrift  Stamps  issued  at 
any  time  on  or  after  December  3,  1917.  United  States  War-Savings 
Certificates,  payments  for  or  on  account  of  which  are  evidenced  by 
War-Savings  Certificate  Stamps  affixed  thereto,  are  called  in  this 
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circular  War-Savings  Certificates,  and  United  States  Treasury  Sav- 
ings Certificates,  in  denominations  of  $25,  $100,  and  $1,000  (maturity 
value),  are  called  in  this  circular  Treasury  Savings  Certificates. 

2.  The  only  authorized  agents  for  the  issue  or  sale  during  the  cal- 
endar year  1921  of  Treasury  Savings  Certificates,  War-Savings  Cer- 
tificates or  Stamps,  Treasury  Savings  Cards,  Treasury  Savings 
Stamps,  Thrift  Cards  or  Thrift  Stamps,  herein  sometimes  called 
Treasury  Savings  Securities  (in  addition  to  post  offices,  Federal 
Reserve  Banks,  duly  designated  officers  of  the  United  States,  and 
the  Treasury  Department,  Washington) ,  shall  be  (a)  cash  agents  and 
(b)  collateral  agents,  acting  in  accordance  with  the  provisions  of  this 
circular.  Upon  application  through  the  Federal  Reserve  Banks, 
other  persons  than  incorporated  banks  and  trust  companies  may  be 
designated  hereunder  by  the  Secretary  of  the  Treasury  in  special 
cases  as  cash  agents  or  collateral  agents  for  the  issue  and  sale  of 
Treasury  Savings  Securities  during  1921,  subject  in  all  other  respects 
and  in  the  same  manner  as  other  cash  or  collateral  agents  to  the  pro- 
visions hereof  and  of  Treasury  Department  Circular  No.  215,  dated 
December  15,  1920. 

3.  The  provisions  of  Treasury  Department  Circular  No.  181,  dated 
February  10,  1920,  governing  sales  stations  for  the  distribution  and 
sale  oi  War-Savings  Certificates  and  Stamps,  Series  of  1920,  and 
Thrift  Stamps  during  the  calendar  year  1920,  are  hereby  extended, 
subject  to  the  provisions  of  said  Treasury  Department  Circular  No. 
215,  dated  December  15,  1920,  to  sales  stations  for  the  sale  during  the 
calendar  year  1921  of  War-Savings  Certificate  Stamps,  Series  of  1921, 
Treasury  Savings  Stamps,  and  Thrift  Stamps,  and  the  issue  of  War- 
Savings  Certificates,  Series  of  1921,  Treasury  Savings  Cards,  and 
Thrift  Cards  during  the  calendar  year  1921. 

4.  All  provisions  of  said  Treasury  Department  Circulars  No.  172, 
as  amended  and  supplemented,  and  No.  181,  with  reference  to  War- 
Savings  Certificates  and  Stamps  and  Treasury  Savings  Certificates, 
Series  of  1920,  issued  under  Treasury  Department  Circular  No.  170, 
dated  December  10,  1919,  and  Thrift  Stamps  and  Thrift  Cards  during 
1920,  shall,  mutatis  mutandis,  apply  with  equal  force  and  effect  to 
War-Savings  Certificates  and  Stamps  and  Treasmy  Savings  Certifi- 
cates, Series  of  1921,  issued  under  said  Treasury  Department  Circular 
No.  215,  dated  December  15,  1920,  and  to  Thrift  Stamps  and  Thrift 
Cards  during  1921,  subject  to  the  provisions  thereof.  Treasury 
Savings  Stamps  and  Treasury  Savings  Cards  shall,  for  the  purposes  of 
this  circular,  be  treated  like  Thi'ift  Stamps  and  Thrift  Cards,  except 
that  Treasury  Savings  Stamps  shall  be  taken  at  the  face  value  of  $1 
each  and  shall,  with  Treasury  Savings  Cards,  in  other  respects  be 
subject  to  the  provisions  of  said  Treasury  Department  Circular  No. 
15,  dated  December  15,  1920. 

5.  Cash  agents  already  duly  qualified  to  a  sufficient  amount  for 
the  sale  of  War-Savings  Certificates  and  Stamps  and  Treasury  Savings 
Certificates,  Series  of  1920,  may  act  as  cash  agents  for  the  sale  of 
Treasury  Savings  Securities,  Series  of  1921,  without  further  appli- 
cation; and  they  will,  by  the  receipt  or  sale  of  Treasury  Savings 
Certificates,  Series  of  1921,  or  War-Savings  Certificates  or  Stamps, 
Series  of  1921,  or  of  Treasury  Savings  Stamps  or  Thrift  Stamps 
after  December  31,  1920,  be  conclusively  presumed  to  have  assented 
to  all  the  terms  and  provisions  of  this  circular.     Collateral  agents 
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already  duly  qualified  to  a  sufficient  amount  for  the  sale  of  War- 
Savings  Certificates  and  Stamps  and  Treasury  Savings  Certificates, 
Series  of  1920,  will  not  be  required  to  file  anew  formal  applications 
or  pledge  agreements  and  may  act  as  collateral  agents  for  the  sale 
of  Treasury  Savings  Securities,  Series  of  1921,  without  further  appli- 
cation; and  they  will,  by  the  receipt  or  sale  of  Treasury  Savings 
Certificates,  Series  of  1921,  or  War-Savings  Certificates  or  Stamps, 
Series  of  1921,  or  of  Treasury  Savings  Stamps  or  Thrift  Stamps  after 
December  31,  1920,  be  conclusively  presumed  to  have  assented  to  all 
the  terms  and  provisions  of  this  circular  and  to  the  retention  of  any 
collateral  security  pledged  or  to  be  pledged  as  collateral  security 
hereunder.  Sales  stations  already  designated  for  the  sale  of  War- 
Savings  Certificate  Stamps,  Series  of  1920,  and  Thrift  Stamps,  and 
the  issue  of  War-Savings  Certificates  and  Thrift  Cards,  during  the 
calendar  year  1920,  may  without  further  designation  continue  as 
sales  stations  for  the  distribution  and  sale  of  War-Savings  Certificates 
and  Stamps,  Series  of  1921,  and  Treasury  Savings  Stamps,  Treasury 
Savings  Cards,  Thrift  Stamps  and  Thrift  Cards,  during  the  calendar 
year  1921;  and  all  persons  acting  as  such  sales  stations  during  the 
calendar  year  1921,  will  by  the  receipt  or  sale  of  War-Savings  Certifi- 
cates or  Stamps,  Series  of  1921,  or  of  Treasury  Savings  Stamps  or 
Thrift  Stamps  after  December  31,  1920,  be  conclusively  presumed 
to  have  assented  to  all  the  terms  and  provisions  of  this  circular. 

REVISED   FORMS,  1921. 

6.  Forms  L.  &  C.  337,  L.  &  C.  354,  L.  &  C.  355,  L.  &  C.  356,  L.  & 
C.  357  and  L.  &  C.  358,  appended  to  Department  Circular  No.  172, 
dated  December  10,  1919,  and  Form  L.  &  C.  382,  appended  to  Depart- 
ment Circular  No.  181,  dated  February  10,  1920,  nave  been  revised 
in  order  to  cover  Treasury  Savings  Securities  during  the  calendar 
year  1921.  Copies  of  the  revised  1921  forms,  which  should  be  used 
lor  any  new  applications  and  other  appropriate  operations  hereunder, 
are  appended  hereto  for  the  information  and  guidance  of  all  concerned. 

OTHER  DETAILS. 

7.  Copies  of  all  forms  specified  in  this  circular,  or  of  substantially 
similar  forms,  may  be  obtained,  upon  application,  from  the  Federal 
Reserve  Banks.  Copies  of  this  circular  and  of  all  Treasury  Depart- 
ment circulars  referred  to  herem  may  be  obtained,  upon  application, 
from  the  Secretary  of  the  Treasury,  Division  of  Loans  and  Currency, 
Washington,  or  from  any  Federal  Reserve  Bank. 

8.  The  Secretary  of  the  Treasury  may  at  any  time  withdraw  this 
circular  as  a  whole,  or  amend  from  time  to  time  any  of  the  provisions 
hereof,  terminate  any  agency  or  sales  station  created  or  existing 
hereunder,  revoke  any  or  all  appointments  of  agents,  withdraw 
Treasury  Savings  Certificates,  War-Savings  Certificate  Stamps, 
Treasury  Savings  Stamps,  or  Thrift  Stamps  from  sale,  refuse  to 
issue  or  to  permit  to  be  issued  any  such  certificates  or  stamps,  and 
jefuse  to  sell  or  to  permit  to  be  sold  any  such  certificates  or  stamps 
to  any  person,  firm,  association,  or  corporation. 

9.  The  Secretary  of  the  Treasury  may  make  from  time  to  time  any 
supplemental  or  amendatory  regulations  which  shall  not  modify  or 
impair  the  terms  and  conditions  of  Treasury  Savings  Certificates, 
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War-Savings  Certificates,  War-Savings  Certificate  Stamps,  Treasury 
Savings  Stamps,  or  Thrift  Stamps  issued  in  pursuance  of  the  act 
approved  September  24,  1917,  as  amended  and  supplemented,  and 
may  amend  or  supplement  this  circular  from  time  to  time  by  Treasury 
Department  Circular  mailed  to  the  Federal  Reserve  Banks  and 
generally  to  banks  and  trust  companies  incorporated  under  the  laws 
of  the  United  States  or  of  any  State. 

10.  Further  details  may  be  announced  by  the  Secretary  of  the 
Treasury  from  time  to  time,  information  as  to  which  will  be  promptly 
furnished  to  Federal  Reserve  Banks  and  to  agents. 

D.  F.  Houston, 
Secretary  of  the  Treasury. 

TREASURY  DEPARTMENT. 

Loans  and  Cukrency. 
Form  L.  &  C.  337  (Revised,  1921V 

,  192.... 

To  the  Federal  Reserve  Bank  op , 

As  Fiscal  Agent  of  the  United  States: 

The  undersigned  hereby  applies  for  appointment  as  a  cash  agent  for  the  sale  of 
Treasury  Savings  Certificates,  Series  of  1921,  War  Savings  Certificate  Stamps,  Series 
of  1921,  Treasury  Savings  Stamps,  and  Thrift  Stamps,  and  the  issue  of  War  Savdngs 
"Certificates,  Series  of  1921,  Treasurj'  Sa\ings  Cards,  and  Thrift  Cards,  in  accordance 
with  the  provisions  of  Treasury  Department  Circulars  Nos.  215  and  216,  dated  Decem- 
ber 15,  1920,  and  agrees,  upon  appointment  as  such  agent,  faithfully  to  perform  the 
duties  imposed  upon  cash  agents  by  the  provisions  of  said  circulars,  as  from  time  to 
time  amended  and  supplemented.  The  maximum  maturity  value  of  Treasury  Sav- 
ings Certificates,  Series  of  1921,  and  War  Savings  Certificate  Stamps,  Series  of  1921, 

which  the  undersigned  desires  to  hold  at  any  one  time  for  sale  as  such  agent,  is  $ 

(Signature  in  full) 

By 

(Authorized  signature  required.) 

(Address,  number,  and  street) 

(City  or  town) 

(County) 

(State) 

TREASURY  DEPARTMENT. 

Loans  and  Currency. 
Form  L.  &  0.  354  (Revised,  1921). 

Name 

Street  and  number 

County 

State 


Your  application  on  Form  L.  &  C.  337  (Revised),  dated ,  has  been 

approved,  and  you  are  hereby  appointed  a  cash  agent  for  the  sale  of  Treasury  Savings 
Certificates,  Series  of  1921,  War  Savings  Certificate  Stamps,  Series  of  1921,  Treasury 
Savings  Stamps,  and  Thrift  Stamps,  and  the  issue  of  War  Savings  Certificates,  Series 
of  1921,  Treasury  Savings  Cards,  and  Thrift  Cards,  subject  to  the  pro"\dsions  of  Treas- 
ury Department  Circulars  Nos.  215  and  216,  dated  December  15,  1920,  as  from  time  to 
time  amended  and  supplemented.  The  maximum  maturity  value  of  Treasury  Sav- 
ings Certificates,  Series  of  1921,  and  War  Savings  Certificate  Stamps,  Series  of  1921, 

which  you  may  hold  at  any  one  time  for  sale  as  such  agent  is  $ 

Federal  Reserve  Bank  op , 

Fiscal  Agent  of  the  United  States, 

By , 

Governor. 
Dated ,  192 

(Original  to  be  issued  to  agent,  duplicate  to  be  forwarded  to  Secretary  of  the  Treas- 
ury, Division  of  Loans  and  Currency,  Washington,  and  triplicate  to  be  retained  by 
Federal  Reserve  Bank.) 
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TREASURY  DEPARTMENT. 

Loans  and  Currency. 
Form  L.  &  C.  355  (Revised,  1921). 

CASH  AGENT'S  REPORT. 

Monthly  Report  op  Sales  and  Holdings  op  Treasury  Savings  Certificates, 
War  Savings  Certipicate  Stamps,  Treasury  Savings  Stamps,  and  Thrift 
Stamps. 

Dated ,  192 

The  undersigned  cash  agent  for  the  sale  of  Treasury  Savings  Certificates  and  War 
Savings  Certificates,  Series  of  1921,  hereby  renders  to  the  Federal  Reserve  Bank 
of ,  as  fiscal  agent  of  the  United  States,  the  following  report  of  all  trans- 
actions in  Treasury  Savings  Certificates,  War  Savings  Certificate  Stamps,  Treasury 
Savings  Stamps,  and  Thrift  Stamps  obtained  by  it  from  said  Federal  Reserve  Bank, 
for  the  month  ending ,  192 : 


War 
Savings 

Certificate 
Stamps 

(maturity 
value). 

Treasury 

Savings 

Stamps. 

Thrift 
Stamps. 

Treasury  Savings  Certificates 
(maturity  value). 

Denomina- 
tion, $25. 

Denomina- 
tion, $100. 

Denomina- 
tion, $1,000. 

Balance  on  hand  close  of  pre- 

$ 

$ 

$ 

$ 

$ 

$ 

Add  amounts  obtained  dur- 

Total 

Deduct  sales  current  month- 

1 

Balance  on  hand  close 
of  month. 

(Name  of  agent.) 

By 

(Official  signature  required.) 
City State 

Note. — This  report  must  be  accompanied  by  schedule  showing  the  serial  numbers  of  all  Treasury  Sav- 
ings Certificates  reported  sold  and  all  such  certificates  reported  on  hand  at  close  of  month. 


TREASURY  DEPARTMENT. 

Loans  and  Currency. 
Form  L.  &  C.  356  (Revised,  1921). 

PLEDGE  AGREEMENT. 

To  the  Federal  Reserve  Bank  of ". , 

As  fiscal  agent  of  the  United  States: 

The  undersigned  desires  to  become  a  collateral  agent  for  the  issue  and  sale  of  Treasury 
Savings  (Jertificates,  Series  of  1921,  War  Savings  Certificates  and  Stamps,  Series  of  1921, 
Treasury  Sa\'ings  Stamps,  and  Thrift  Stamps,  in  accordance  with  the  provisions  of 
Treasury  Department  Circulars  No.  215  and  No.  21(5,  dated  December  15,  1920,  as 
from  time  to  time  amended  and  supplemented,  and  to  obtain,  from  time  to  time,  for 
sale  to  the  public,  as  provided  in  said  circulars,  Treasury  Savings  Certificates,  Series 
of  1921,  War  Savings  Certificate  Stamps,  Series  of  1921,  Treasury  Savings  Stamps,  and 
Thrift  Stamps,  in  the  aggregate  amount  of  $ (such  Treasury  Savings  Cer- 
tificates and  War  Savings  (Certificate  Stamps  to  be  taken  for  this  purpose  at  the  maturity 
value  thereof,  and  such  Treasury  Savings  Stamps  at  $1  each  and  such  Thrift  Stamps 
at  25  cents  each),  and,  as  and  when  such  certificates  and  stamps  shall  be  sold  and 
accounted  and  paid  for,  to  obtain  in  lieu  thereof,  from  time  to  time  thereafter,  addi- 
tional Treasury  Savings  (jertificates  and  War  Savings  Certificate  Stamps  of  the  Series 
of  1921  (at  maturity  value),  Treasury  Savings  Stamps  (at  $1  each),  and  Thrift  Stamps 
(at  25  cents  each),  up  to  but  not  exceeding  at  any  one  time  the  total  amount  stated 
above. 
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The  undersigned  hereby  agrees  that  none  of  such  certificates  and  stamps  obtained 
by  the  undersigned  shall  be  sold  or  disposed  of  other-svise  than  as  provided  in  said 
circulars,  and  further  agrees  faithfully  to  perform  all  other  obligations  to  be  performed 
by  collateral  agents  as  therein  and  herein  provided. 

The  undersigned  agrees,  in  accordance  with  the  provisions  of  Treasury  Department 
Circular  No.  216,  dated  December  15,  1920,  before  or  upon  the  delivery  to  the  under- 
signed of  Treasury  Savings  Certificates,  War  Sa\dngs  Certificate  Stamps,  Treasury 
SaAangs  Stamps,  and  Thrift  Stamps,  in  the  aggregate  amount  stated  above,  to  deliver 
to  such  Federal  Reserve  Bank  (or  to  a  custodian  designated  by  it),  and  to  pledge  with 
such  Federal  Reserve  Bank,  in  negotiable  form,  and,  in  the  case  of  coupon  bonds, 
with  all  unmatured  coupons  attached,  the  following-described  bonds  and  other 
securities,  of  the  classes  described  in  subdivisions  (a),  (b)  and  (c)  of  Treasury  Depart- 
ment Circular  No.  92,  dated  April  17,  1919,  authorized  to  be  deposited  as  collateral 
security  under  the  terms  of  said  Treasury  Department  Circular  No.  216. 

Description  of  security.  Collateral  value. 


Total  collateral  value. 


to  be  held  by  such  Federal  Reserve  Bank,  as  Fiscal  Agent  of  the  United  States,  as 
collateral  security  for  the  faithful  performance  of  the  obligations  of  the  undersigned, 
now  or  hereafter  from  time  to  time  arising,  as  a  collateral  agent  for  the  issue  and  sale 
of  Treasurv^  Savings  Certificates,  War  Savings  Certificates,  War  Savings  Certificate 
Stamps,  Treasury  Savings  Stamps,  and  Thrift  Stamps,  in  accordance  wath  the  pro- 
\'isions  of  said  Treasury  Department  Circulars  No.  215  and  No.  216,  and  of  any  sup- 
plemental or  amendatory  regulations  made  from  time  to  time  as  therein  provided; 
the  undersigned,  however,  so  long  as  not  in  default  hereunder,  to  be  entitled  to  collect 
from  time  to  time  and  to  retain  any  and  all  interest  upon  the  above-described  collat- 
eral security. 

In  case  of  any  default  in  the  performance  of  any  of  the  obligations  of  the  undersigned 
as  collateral  agent  for  the  sale  of  Treasury  Savings  Certificates,  War  Savings  Certificate 
Stamps,  Treasury  Savings  Stamps,  and  Thrift  Stamps,  and  the  issue  of  War  Savings 
Certificates,   Treasury  Savings  Cards,   and  Thrift  Cards  hereunder  or  imder  said 
Treasury  Department  Circulars  Nos.  215  and  216,  dated  December  15,  1920,  said 
Federal  Reserve  Bank  shall  have  full  power  to  collect  said  collateral  security  or  any 
part  thereof  then  matured,  or  to  sell,  assign,  and  transfer  said  collateral  security  or 
any  part  thereof  without  notice,  at  public  or  private  sale,  free  from  any  equity  of 
redemption  and  \vithout  appraisement  or  valuation,  and  after  deducting  all  legal  and 
other  costs,  attorney's  fees,  and  expenses  for  collection,  sale,  and  delivery,  to  apply 
the  proceeds  of  such  sale  or  collection,  in  whole  or  in  part,  to  the  satisfaction  of 
any  damages,   demands,  or  deficiency  arising  by  reason  of  such  default,  as  said 
Federal  Reserve  Bank  may  deem  best.     The  undersigned  hereby  for    ......self, 

heirs,  administrators,  executors,  successors,  and  assigns,  ratifies  and  confirms  what- 
ever said  Federal  Reserve  Bank  may  do  by  virtue  of  these  presents. 

I''pon  delivery  to  the  undersigned  of  any  Treasury  Sa\'ings  Certificates,  Series  of 
1921,  War  Sa\'ings  Certificate  Stamps,  Series  of  1921,  Treasury  Savings  Stamps,  or 
Thrift  Stamps,  desired  to  be  obtained  hereunder,  this  Pledge  Agreement  shall  come 
into  full  force  and  effect,  and  the  undersigned  shall  become  a  collateral  agent  as  afore- 
said. 
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la  witue-f!  where  .if.  the  uuder^i^aed  ha^  caused  this  ajreeraent  to  be  executed  under 
seal  by  the  oifi.'er  belo^v  named  thereunto  duly  authorized  by  action  of  its  governing 
board. 

Dated  19:.... 

(Signature  in  full'i 

V Corporate  Seal.  ■ 

By 

(Authorized  signature  required.) 

V  Address,  number  and  street") 

(CitA'  or  to^vn^ 

(County-') 

( State^i 


TREASURY  DEPARTMENT. 

Loans  and  CTirrencv. 
Form  L.  A-  C.  357  (.Revised.  1921). 

y  ame , 

Street  and  Number , 

Cit\-  or  Town 

Countv , 

"State 

Your  pledge  agreement  on  Form  L.  ».t  C.  356  ReA"ised,  1921'>  has  been  approved  and 
you  are  hereby  appointed  a  collateral  agent  for  the  sale  of  Treasury  SaA-ings  Certifi- 
catee  and  War  SaAlngs  Certificate  Stamps.  Series  of  1921.  Treasury'  SaAT-ngs  Stamps, 
and  Thrift  Stamps,  and  the  issue  of  War  Sa\"ings  Certificates,  Series  of  192f.  Treasury 
SaxTJigs  Cards,  and  Thrift  Cards  subject  to  the  proATisions  of  Treastm*  Department 
Circulars  Xos.  215  and  216,  dated  December  15,  1920.  as  from  time  to  time  amended 
and  supplemented. 

Federal  Reserve  Bank  of 

Fiscal  AQent  of  the  United  SMes. 

By :....: 

Governor. 
Dated ..,  192 

(Original  to  be  issued  to  agent,  duplicate  to  be  forwarded  to  the  Secretary'  of  the 
Treasure-.  Di^■ision  of  Loans  and  Currency,  and  triplicate  to  be  retained  by  Federal 
Reserve  Bank. ' 

TREASURY  DEPARTMENT. 

Loans  and  Currencv. 
FOTm  L.  i  C.  3aS  (Revised,  1921^ 

Serial  Xo 

Date ,  192.... 

MONTHLY  ACCOUNT  OF  SALES  OF  TREASURY  SAVINGS  CERTIFICATE- 
AND  WAR  SAVINGS  CERTIFICATE  STAMPS.  SERIES  OF  1921.  TREASURY 
SAVING?  STAMPS.  AND  THRIFT  ST.V^^IPS,  BY  COLLATERAL  AGENT. 

To  Federal  Reserve  Baxk  op  , 

As  Fiscal  Agext  of  the  U>rrrED  States. 

The  undersigned  hereby  renders  the  following  account  of  transactions  in  Treasury 
SaA"ings  Certificates  and  War  Savings  Certificate  Stamps.  Series  of  1921.  Treasur>- 

SaA^ings  Stamps,  and  Thrift  Stamps  from ,  192 

to 192 both  inclusive: 
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On  hand  at  close  of  preceding 
month 


Number  of  pieces. 


Treasiiry  savings  certificates. 


War 

Savings    1    %'^;i         Thrift 
Certificate  I    sf^^        Stamps. 


Treasury 


Denomina^  Denomina-  Denomina-   ^i'tt^";^'''^  i    Stamps, 
tion,  »2o.      tion,  $100.    tion,  $1,000.     ^^^mpa. 


Obtained  during  month. 

Total 

Sales  during  month 

Unsold  stock  returned... 

Net  total  on  hand. 


Gross  amount  due  in  respect  of  sales. 


Number  of  j^  ^      '  Total  issue 
pieces.      tssue  price.       ^^^^ 


i$25  denomination. 
$100  denomination. 
$1,000  denomination. 

War  Savings  Stamps 

Treasury  Savings  Stamps 

Thrift  Stamps 

Total , 


$1.00 
0.25 


The  undersigned  herewith  remits  for  credit  to  its  account  the  following: 


Currency $. 


Bank  drafts  or  checks  drawn  upon  the  Federal  Reserve  Bank,  or  upon  any  member 

bank,  payable  to  the  order  of  "  Federal  Reserve  Bank  of ,  as 

Fiscal  Agent  of  the  United  States,"  as  follows: 


Treasury  Savings  Cards  with  Treasury  Savings  Stamps  aflaxed,  received  in  exchange 
for  Treasury  Savings  Certificates,  stamps  taken  at  $1  each 


Treasury  Savings  Cards  with  Treasury  Savings  Stamps  affixed,  received  in  exchange 
for  War  Savings  Stamps,  stamps  taken  at  $1  each 


Thrift  Cards  with  full  complement  of  Thrift  Stamps  affixed,  received  in  exchange  for 
War  Savings  Stamps,  at  $1 


T.S.C. 
denomi- 
nation. 


Date  of      Number  of    Exchange        Total 
exchange.       stamps.        f^^]       ^\^^- 


War  Savings  Stamps  af- 
fixed to  War  Savings 
Certificates,  Series  of 
1921,  received  in  ex- 
change for  Treasury 
Savings  Certificates, 
'  Series  of  1921 


$25 

$100 
$1,000 


Total. 
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Signed     

(Name  of  Collateral  Agent.) 

By 

(Official  signature  required.) 

(Address,  number,  and  street) 

(City  or  town) 

(County) 

(State) 

Note  1. — A  similar  account  must  be  rendered  on  or  before  the  10th  day  of  each 
month. 

Note  2. — No  medium  of  payment  other  than  above  provided  will  be  accepted  by 
any  Federal  Reserve  Bank,  except  at  its  own  risk,  and  no  agent  shall  be  entitled  to 
credit,  in  respect  of  any  payment  to  be  made  by  check  or  draft,  except  when  such 
check  or  draft  shall  have  been  collected  by  the  Federal  Reserve  Bank,  as  fiscal  agent 
of  the  United  States. 

Tkeasury  Department. 
Loans  and  Currency. 

Form  L.  &  C.  382  (Revised,  1921). 

SALES  STATION— IDENTIFICATION  CARD. 

To  Postmasters  and  Other  Authorized  Agents: 

You  are  hereby  authorized,  pursuant  to  Treasury  Department  Circular  No.  216, 
dated  December  15,  1920,  to  sell  Treasury  SaAangs  Stamps  and  Thrift  Stamps,  and 
War  Savings  Certificate  Stamps,  Series  of  1921  (in  amounts  not  exceeding  $1,000, 
maturity  value,  at  any  one  time),  and  to  issue  the  necessary  supply  of  Treasury 
Savings  Cards,  Thrift  Cards,  and  blank  War  Savings  Certificates  therefor,  to 

(Name.) 

(Address.) 
who  conducts  a  Sales  Station. 
This  authority  expires  December  31,  1921. 

Director,  Government  Savings  Organization, 
Federal  Reserve  District. 

Exhibit  57. 

[Department  Circular  No.  217.    Loans  and  Currency.] 

FURTHER  REGULATIONS  GOVERNING  TREASURY  SAVINGS  CER- 
TIFICATES, SERIES  OF  1918,  SERIES  OF  1919,  AND  SERIES  OF 
1920. 

Treasury  Department, 

Office  of  the  Secretary, 
Washington,  December  15,  1920. 
To  holders  of  War-Savings  Certificates,  series  of  1918,  series  of  1919, 
and  series  of  1920,  Federal  Reserve  Banlcs,  and  others  concerned: 
1.  The  issue  and  sale  of  Treasury  Savings  Certificates,  Series  of 
1920,  for  cash,  pursuant  to  the  provisions  of  Treasury  Department 
Circular  No.  170,  dated  December  10,  1919,  will  cease  at  the  close  of 
business  on  December  31,   1920,  but  the  issue  of  such  certificates 
after  December  31,  1920,  in  exchange  for  United  States  War-Savings 
Certificates,  Series  of   1920,  with  War-Savings  Certificate  Stamps, 
Series  of  1920,  affixed  (hereinafter  called  War-Savings  Certificates,' 
Series  of   1920),  is  hereby  continued  until  further  notice   at   the 
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Federal  Reserve  Banks  and  the  Treasury  Department,  Washington, 
upon  the  terms  and  conditions  hereinafter  specified.  The  aggregate 
maturity  value  of  United  States  War-Savings  Certificates  of  the 
Series  of  1920  outstanding  will  not  be  increased  by  reason  of  the 
issue  of  Treasury  Savings  Certificates,  Series  of  1920,  pursuant  to 
this  circular.  Treasury  Savings  Certificates,  Series  of  1920,  issued 
pursuant  to  tliis  circular  will  be  the  same  in  form  and  terms  as  the 
Treasury  Savings  Certificates,  Series  of  1920,  outstanding  under  said 
Treasury  Department  Circular  No.  170,  except  that  certificates 
issued  pursuant  to  this  circular  will  provide  that  they  may  be  issued 
only  in  exchange  for  War-Savings  Certificates,  Series  of  1920,  of  the 
same  maturity  value,  and  not  for  cash  sale.  Treasury  Savings 
Certificates,  Series  of  1920,  can  not  be  obtained  after  December  31, 
1920,  at  post  offices  or  incorporated  banks  or  trust  companies. 

2.  The  issue  of  Treasury  Savings  Certificates,  Series  of  1918,  in 
exchange  for  War-Savings  Certificates,  Series  of  1918,  pursuant  to 
the  provisions  of  Treasury  Department  Circular  No.  171,  dated 
December  10,  1919,  wiU  cease  at  post  offices  on  December  31,  1920, 
but  wiU  continue  until  further  notice  at  the  Federal  Reserve  Banks 
and  the  Treasury  Department,  Washington,  subject,  however,  to  the 
provisions  of  this  circular. 

3.  The  issue  of  Treasury  Savings  Certificates,  Series  of  1919,  in 
exchange  for  War-Savings  Certificates,  Series  of  1919,  pursuant  to 
the  provisions  of  Treasury  Department  Circular  No.  169,  dated 
December  10,  1919,  will  cease  at  post  offices  on  December  31,  1920, 
but  will  continue  until  further  notice  at  the  Federal  Reserve  Banks 
and  the  Treasury  Department,  Washington,  subject,  however,  to  the 
provisions  of  this  circular. 

4.  After  December  31,  1920,  Treasury  Savings  Certificates  of  the 
Series  of  1918,  Series  of  1919,  and  Series  of  1920,  respectively,  can  be 
obtained  in  exchange  for  War-Savings  Certificates  of  the  Series  of 
1918,  Series  of  1919,  and  Series  of  1920,  respectively,  only  at  the 
several  Federal  Reserve  Banks,  as  fiscal  agents  of  the  United  States, 
and  at  the  Office  of  the  Secretary  of  the  Treasury,  Division  of  Loans 
and  Currency,  Washington:  Provided,  however,  That  when  registered 
War-Savings  Certificates  are  presented  for  such  exchange  into 
Treasury  Savings  Certificates,  presentation  must  be  made  through  the 
post  office  where  registered,  in  the  manner  hereinafter  provided. 
Treasury  Savings  Certificates  of  the  Series  of  1918  can  be  obtained 
only  in  the  denomination  of  $100  (maturity  value),  but  Treasury 
Savings  Certificates  of  the  Series  of  1919  and  Series  of  1920  can  be 
obtained  in  denominations  of  $100  and  $1,000  (maturity  value), 
even  in  exchange  for  registerd  War-Savings  Certificates  of  the  same 
series. 

PRESENTATION   AND   SURRENDER   OF  WAR-SAVINGS   CERTIFICATES. 

5.  One  or  more  War-Savings  Certificates  of  the  Series  of  1918, 
Series  of  1919,  or  Series  of  1920,  respectively,  of  the  same  series,  which 
have  an  aggregate  maturity  value  of  $100,  or  some  multiple  thereof, 
no  more,  no  less,  will  be  received,  after  December  31,  1920,  in  exchange 
for  Treasury  Savings  Certificates  of  the  same  series  and  same  aggre- 
gate maturity  value,  upon  presentation  and  surrender  for  that 
purpose  at  any  Federal  Reserve  Bank,  or  the  Office  of  the  Secretary 
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of  the  Treasury,  Division  of  Loans  and  Currency,  Washington^ 
provided,  however,  that  when  registered  War-Savings  Certificates 
are  surrendered  for  such  exchange,  presentation  and  surrender  must 
be  made  through  the  post  office  where  registered.  The  postmaster 
at  the  post  office  of  registration,  in  the  event  of  the  presentation  and 
surrender  of  registered  War-Savings  Certificates  for  such  exchange, 
will,  if  satisfied  as  to  the  facts,  execute  the  certificate  contained  in 
the  Request  for  Exchange  on  Form  General  1020  (attached  hereto), 
and  forward  the  request,  with  the  War-Savings  Certificates  and  the 
registration  cards  therefor  on  Form  WS-110,  by  official  registered 
mail  to  the  Third  Assistant  Postmaster  General,  Division  of  Stamps, 
first  canceling  the  War-Savings  Certificates  in  such  manner  as  the 
Postmaster  General  may  direct.  The  Third  Assistant  Postmaster 
General,  Division  of  Stamps,  will  promptly  forward  to  the  Secretary 
)f  the  Treasury,  Division  of  Loans  and  Currency,  for  attention,  all 
such  requests  for  exchange,  together  with  the  War-Savings  Certifi- 
cates presented  in  exchange  and  the  registration  cards  therefor.  In 
case  two  or  more  War-Savings  Certificates  of  the  same  series  are 
presented  for  exchange,  the  certificates  so  presented  may  be  some 
registered  and  some  unregistered,  but  in  that  event  must  all  be 
presented  through  the  post  office  where  the  registered  certificates  are 
registered,  which  will  then  cancel  and  forward  the  unregistered 
certificates  in  the  same  manner  as  if  registered.  If  two  or  more 
War-Savings  Certificates  are  presented  for  exchange  in  accordance 
with  this  circular,  each  such  certificate  presented  need  not  bear  the 
full  complement  of  20  War-Savings  Certificate  Stamps,  provided  that 
the  aggregate  maturity  value  of  the  certificates  presented  of  the  same 
series  is  $100,  or  some  multiple  thereof,  no  more,  no  less. 

6.  War-Savings  Certificates  presented  and  surrendered  in  exchange 
for  Treasury  Savings  Certificates  of  the  same  series  in  accordance 
with  the  provisions  hereof  must  in  each  case  be  accompanied  by  a 
Request  for  Exchange  on  Form  General  1020,  when  registered 
certificates  are  surrendered,  or  Form  General  1021,  when  unregistered 
certificates  are  surrendered.  Copies  of  these  forms  are  attached 
hereto  (and  additional  copies  may  be  obtained  from  Federal  Reserve 
Banks,  post  offices,  or  the  Treasury  Department,  Division  of  Loans 
and  Currency,  Washington).  Requests  for  Exchange  must  bear  the 
autograph  signatures  of  the  owners  whose  names  are  inscribed  on 
the  War-Savings  Certificates  so  surrendered  for  exchange.  The 
Treasury  Savings  Certificates  issued  on  exchange  will  be  inscribed 
in  the  same  name  as  the  War-Savings  Certificates  surrendered  for 
exchange  unless  another  name  and  address  shall  be  indicated  in 
writing  on  the  Request  for  Exchange,  in  which  event  the  Treasury 
Savings  Certificates  will  be  inscribed  in  the  name  and  address  so 
indicated. 

7.  No  previous  demand  for  payment  of  War-Savings  Certificates 
surrendered  in  exchange  for  Treasury  Savings  Certificates  of  the 
same  series,  in  accordance  with  the  provisions  hereof,  will  be  required, 
and  the  exchange  will  be  made  in  each  case  without  payment  to  or 
by  the  United  States.  The  receipt  form  on  the  War-Savings  Cer- 
tificates so  surrendered  in  exchange  for  Treasury  Savings  Certificates 
must,  however,  be  duly  executed  by  the  owner  of  the  War-Savings 
Certificates  so  surrendered,  and  appropriate  notation  shall  be  made 
by  the  issuing  office,  on  the  War-Savings  Certificates  so  surrendered, 
of  their  receipt  in  exchange  for  Treasury  Savings  Certificates. 
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TRANSMISSION   OF  ORIGINAL  REGISTRATION   STUBS. 

8.  The  original  registration  stubs  detached  from  Treasury  Sav^ings 
Certificates  issued  by  any  Federal  Reserve  Bank  pursuant  to  this 
circular  shall  be  attached  in  each  case  to  the  Request  for  Exchange 
submitted  in  connection  with  the  issue  of  the  Treasury  Savings 
Certificate,  and  forwarded  monthly  to  the  Secretary  of  the  Treasury, 
Division  of  Loans  and  Currency,  Washington,  with  such  Request  for 
Exchange,  so  as  to  reach  the  Treasury  Department  not  later  than  the 
month  succeeding  the  month  in  which  the  Treasury  Savings  Certifi- 
cate was  issued.  The  War-Savings  Certificates  received  in  exchange 
shall  be  canceled  by  the  Federal  Reserve  Bank  by  punching  a  quarter- 
inch  hole  through  each  stamp  affixed  thereto,  and  transmitted  to  the 
Register  of  the  Treasury,  Washington,  at  the  end  of  each  month. 

TRANSPORTATION    CHARGES    AND    RISKS. 

•  9.  No  charge  will  be  made  by  the  United  States  for  Treasury 
Savings  Certificates  issued  in  accordance  with  the  provisions  of  this 
circular,  and  when  issued  the  certificates  will  be  delivered  at  the  risk 
and  expense  of  the  United  States.  The  holder  of  unregistered  War- 
Savings  Certificates  presenting  them  for  exchange  for  Treasury 
Savings  Certificates  hereunder  must,  however,  arrange  for  the  delivery 
thereof  to  the  Secretary  of  the  Treasury,  Division  of  Loans  and 
Currency,  Washington,  or  a  Federal  Reserve  Bank,  at  his  own  risk 
and  expense.  Recognized  banking  institutions  throughout  the 
United  States  ordinarily  offer  to  their  customers  facilities  for  the 
transmission  of  unregistered  War-Savings  Certificates  to  the  appro- 
priate Federal  Reserve  Bank  by  registered  mail  insured,  at  small 
expense,  pursuant  to  authorized  arrangements  with  Federal  Reserve 
Banks.  Registered  War-Savings  Certificates  presented  for  exchange 
for  Treasury  Savings  Certificates  in  accordance  with  the  provisions 
hereof  must  be  delivered  to  the  post  office  where  registered. 

MISCELLANEOUS    PROVISIONS. 

10.  Treasury  Savings  Certificates  of  the  Series  of  1918,  Series  of 
1919,  and  Series  of  1920,  authorized  to  be  issued  hereunder,  will  not 
be  issued  against  the  surrender  of  War-Savings  Certificates  of  any 
other  series  (of  whatever  issue  or  denomination).  Treasury  Savings 
Certificates,  detached  War-Savings  Stamps,  War-Savings  Certificates 
of  the  Series  of  1918,  Series  of  1919,  or  Series  of  1920,  having  an  aggre- 
gate maturity  value  not  SI 00  or  some  multiple  thereof.  Thrift  Cards 
with  Thrift  Stamps  attached,  detached  Thrift  Stamps,  Treasury 
Savings  Cards  with  Treasury  Savings  Stamps  attached,  or  detached 
Treasury  Savings  Stamps.  Post  offices  will  be  required  to  surrender 
all  Treasury  Savings  Certificates,  Series  of  1918,  and  all  Treasury 
Savings  Certificates,  Series  of  1919,  and  all  Treasury  Savings  Certifi- 
cates, Series  of  1920,  held  by  them  for  exchange  and  remaining  in 
their  hands  unissued  at  the  close  of  business  on  December  31,  1920, 
and  all  duplicate  registration  stubs  for  Treasury  Savings  Certificates, 
Series  of  1918,  and  Treasury  Savings  Certificates,  Series  of  1919, 
issued  by  them  during  the  calendar  year  1920,  in  accordance  with 
instructions  issued  by  the  Postmaster  General. 
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11.  Subject  to  the  provisions  of  this  circular,  all  the  provisions  of 
Treasury  Department  Circulars  No.  143,  dated  July  1,  1919;  No. 
149,  dated  July  31,  1919,  August  20,  1920;  No.  166,  dated  November 
15,  1919;  No.  169,  dated  December  10,  1919;  No.  170,  dated 
December  10,  1919;  No.  171,  dated  December  10,  1919;  and  No. 
178,  dated  January  15,  1920,  as  severally  amended  and  supplemented, 
apply  to  and  govern,  respectively.  Treasury  Savings  Certificates  of 
the  Series  of  1918,  Series  of  1919,  and  Series  of  1920,  issued  in  exchange 
for  War-Savings  Certificates  pursuant  to  the  provisions  of  this 
circular. 

12.  The  Secretary  of  the  Treasury  may  at  any  time  withdraw  this 
circular  as  a  whole,  or  from  time  to  time  amend  any  of  the  provisions 
hereof.  The  Secretary  of  the  Treasury  may  at  any  time  withdraw 
Treasury  Savings  Certificates,  Series  of  1918,  Series  of  1919,  and  of 
Series  of  1920,  or  any  of  them,  from  issue,  refuse  to  issue  or  permit 
to  be  issued  any  such  certificates,  and  refuse  to  issue  or  permit  to 
be  issued  any  such  certificates  to  any  person,  firm,  corporation,  or 
association. 

13.  The  Secretary  of  the  Treasury  may  make  from  time  to  time 
any  supplemental  or  amendatory  regulations  which  shall  not  modify 
or  impair  the  terms  and  conditions  of  Treasury  Savings  Certificates, 
Series  of  1918,  Series  of  1919,  or  Series  of  1920,  issued  under  the 
provisions  of  the  act  approved  September  24,  1917,  as  amended  and 
supplemented. 

14.  Further  details  and  instructions  may  be  announced  by  the 
Secretary  of  the  Treasury  from  time  to  time,  information  as  to  which 
will  be  promptly  furnished  to  the  Postmaster  General  and  the  Federal 
Reserve  Banks. 

D.  F.  Houston, 
Secretary  oj  the  Treasury. 


TREASURY  DEPARTMENT 

Loans  and  Currency 
Form  General  1020 

Request  for  Exchange   of  REGISTERED   War-Savings   Certificates 

(Series  of  1918,  Series  of  1919,  or  Series  of  1920) 

For  Treasure  Savings  Certificates. 

Important.— When  REGISTERED  War-Savings  Certificates,  Series  of  1918,  Series  of  1919,  or  Series 
of  1920,  are  presented  for  exchange,  this  request  must  be  presented  only  to  the  post  office  of  registra- 
tion. The  postmaster  at  the  post  office  of  registration  will,  if  satisfied  as  to  the  facts,  execute  the  cer- 
tificate given  below  and  forward  the  request,  with  the  War-Savings  Certificates  and  the  registration 
cards  therefor,  on  Form  WS-110,  by  oflBcial  registered  mail  to  the  Third  Assistant  Postmaster  General, 
Division  of  Stamps. 

Dated ,192 

USB  SEPARATE  FORM  FOR  EACH  SERIES;  CROSS  OUT  THE  TWO  YEARS  NOT  APPROPRIATE. 

To  THE  Postmaster, 

The  undersigned  herewith  presents  and  surrenders  $ aggregate  maturity 

(See  note  1.) 

fl9181 
value,  of  REGISTERED  United  States  War-Sa\ings  Certificates,  Series  of  1919  , 

.       ij920j 
bearing  the  name  of  and  duly  receipted  by  the  undersigned  (see  Note  2),  and  requests 
that  Treasury  Savings  Certificates  of  the  same  series  and  same  maturity  value  be 
issued  in  exchange  therefor,  all  in  accordance  with  the  provisions  of  Treasury  Depart- 
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merit  Circular  No.  217,  dated  December  15,  1920.    The  follo'U'ing  name  and  address 
shall  be  inscribed  on  the  Treasury  Savings  Certificates  to  be  issued  liereon  fsee  Note  3): 

(First  name  in  full.  Indicate  whether  Mrs. or  Miss, in  cases  of  women. )(Middle  name  orinitial.)(Lastname.) 
(Or  complete  legal  name  of  corporation,  partnership,  or  other  person.) 

Address 

(Give  full  address.)  (Number.)  (Street.) 

(City.)  (State.) 

Autograph  signatures  of  person  or  persons  (or  their  duly  authorized  representatives') 

ri018J 
whose  names  are  inscribed  on  War-Sa^dngs  Certificates,  Series  of<]919l,   presented 

[1920 J 
for  exchange: 


CERTIFICATE  BY  POSTMASTER. 

Third  Assistant  Postmaster  General,  Division  of  Stamps. 

I  transmit  herewith  the  War-Savings  Certificates  above  described  and 

(How  many.) 
registration  cards  fForm  WS-110)  bearing  the  official  record  of  the  registration  thereof. 
I  certify  that  the  entries  on  the  backs  of  said  cards  indicate  the  registration  of  a  total 

of War-Savings  Certificate  Stamps,  Series  of  19 . . ;  and  that  the  above 

(How  many.) 

request  was  signed  by ,  who,  I  am  satisfied,  is  the  registered 

(Name  of  applicant.) 
owner. 


(Date.) 

(Signature  of  postmaster. ) 

(Post  oflSce.)  (State.) 

(to  be  pilled  in  by  treasury  department.) 


192. 


[1918] 
The  serial  numbers  of  the  Treasury  Savings  Certificates,  Series  of<1919[,  issued 

I 1920 J 
pursuant  to  above  request,  are  as  follows: 


Note  l. — Treasury  Savings  Certificates,  Series  of  1918,  Series  of  1919,  or  Series  of  1920,  may  be  Issued  after 
December  31, 1920,  only  in  exchange  for  one  or  more  AVar-Savings  Certificates,  Series  of  191S,  Series  of  1919, 
or  Series  of  1923,  respectively,  which  have  an  aggregate  maturity  value  of  $100,  or  some  multiple  thereof, 
no  more,  no  less,  and  will  not  be  issued  on  cash  sale."  In  case  two  or  more  V\'ar-Savings  Certificates,  Series 
of  1918,  Series  of  1919,  or  Series  of  1920,  are  presented  for  exchange,  the  certificates  so  presented  mav  be 
some  registered  and  some  unregistered,  but  in  that  event  must  1  e  presented  to  the  post  olfice  where  the 
registered  certiCicates  are  registered.  If  two  or  more  AVar-Savings  Certificates,  Series  of  1918,  Series  of  1919, 
or  Series  of  1920,  are  presented  for  exchange,  each  such  certificate  presented  need  not  bear  the  full  comple- 
ment of  twenty  War-Savings  Certificate  Stamps,  Series  of  1918,  Series  of  1919,  or  Series  of  192),  respectively 
provided  that  the  aggregate  maturity  value  of  the  certificates  of  the  same  series  presented  is  $100,  or  some 
multiple  thereof,  no  more,  no  less. 

Note  2.— The  AVar-Savings  Certificates,  Series  of  1918,  Series  of  1919,  or  Series  of  1920,  presented  in 
exchange  must  be  duly  receipted  by  the  osvner  in  the  same  mamier  as  if  presented  for  payment.  No 
previous  demand  for  payment  of  such  certificates  will  be  required,  however,  and  the  exchange  will  be 
made  in  each  case  without  payment  to  or  by  the  United  States. 

Note  3. — Tlie  Treasury  Savings  Certificates,  Series  of  1918,  Series  of  1919,  or  Series  of  1920,  issuc.l  on 
exchange  will  be  inscribed  in  the  same  name  as  the  War-Savings  Certificates,  Series  of  1918,  Series  of  1919, 
or  Series  of  1920,  respectively,  surrendered  for  exchanjre,  unless  another  name  and  address  shall  be  indicated 
in  writing  on  this  request,  in  which  event  the  Treasury  Savings  Certificates  will  be  inscribed  in  the  name 
and  address  so  indicated. 

Note  4.— This  request  must  be  attached  to  the  registered  War-Savings  Cartificates,  Series  of  1918, 
Series  of  1919,  or  the  Series  of  1920,  surrendered  for  exchange,  and  forw.irdsd  by  postmasters  to  the 
Third  Assistant  Postmaster  General,  Division  of  Stamps,  with  the  registration  cards  on  Form  WS-110. 

70073— Fi  1921 21 
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TREASURY  DEPARTMENT 

Loans  and  Currency 

Form  General  1021 

Request  for  Exchange  of  Unregistered  War-Savings  Certificates  (Series  of 
1918,  Series  of  1919,  or  Series  of  1920)  for  Treasury  Savings  Certificates. 

Important.— When  UNREGISTERED  War-Savings  Certificates,  Series  of  1918,  Series  of  1919,  or 
Series  of  1920,  are  presented  for  exchange,  this  request  may  be  presented  lo  any  Federal  Reserve  Bank 
or  to  the  Secretary  of  the  Treasury,  Division  of  Loans  and  Currency,  Washington.  It  should  not  be  pre- 
sented to  a  postmaster,  unless  coupled  with  a  similar  request  for  exchange  of  registered  War-Savings 
Certificates.    (See  Note  1.) 

Dated ,192 

USE  SEPARATE  FORM  FOR  EACH  SERIES;  CROSS  OUT  THE  TWO  YEARS  NOT  AFPROPRIATE. 

To 
The  Federal  Reserve  Bank  of 

Or  Fiscal  Agent,  of  the  United  States. 

The  Secretary  of  the  Treasury, 

Division  of  Loans  and  Currency, 

Washington,  D.  C. 

The  undersigned  herewith  presents  and  surrenders  $ 

(See  note  1.) 
aggregate  maturity  value,  of  UNREGISTERED  United  States  War-Savings  Certifi- 

[1918] 
cates,  Series  of<  1919},  bearing  the  name  of  and  duly  receipted  by  the  undersigned 

ll920j 
(see  Note  2),  and  requests  that  Treasury  Savings  Certificates  of  the  same  series  and 
same  maturity  value  be  issued  in  exchange  therefor,  all  in  accordance  with  the  pro- 
visions of  Treasury  Department  Circular  No.  217,  dated  December  15,  1920.  The 
following  name  and  address  shall  be  inscribed  on  the  Treasury  Savings  Certificates  to 
be  issued  hereon  (see  Note  3) : 

(First  name  in  full.  Indicate  whether  Mrs.  or  Miss,  in  cases  of  women. )(Middle  name  or  initial.) (Last  name.) 
(Or  complete  legal  name  of  corporation,  partnership,  or  other  person.) 

Address 

(Give  full  address.)  (Number.)  (Street.) 

(City.)  (State.) 

Autograph  sis:natures  of  person  or  persons  (or  their  duly  authorized  representatives) 

[1918] 

whose  names  are  inscribed  on  War-Savings  Certificates,  Series  oi\  1919  >,  presented 

I 1920 j 

for  exchange: 


(to  be  FILLED  IN  BY  ISSUING  OFFICE.) 


192 


[1918] 
The  serial  numbers  of  the  Treasury  Savings  Certificates,  Series  of<  1919  >,  issued  pur- 

[1920 J 
Buant  to  above  request,  are  as  follows: 


(Signature  of  Issuing  OfHcer.) 


Note  1. — Treasury  Savings  Certificates,  Series  of  1918,  Series  of  1919,  or  Series  of  1920,  may  be  issued  after 
December  31, 1920,  only  in  exchange  for  one  or  more  War-Savings  Certificates,  Series  of  1918,  Series  of  1919, 
or  Series  of  1920,  respectively,  which  have  an  aggregate  maturity  value  of  $100,  or  some  multiple  thereof, 
no  more,  no  less,  and  will  not  be  issued  on  cash  sale.  In  case  two  or  more  War-Savings  Certificates,  Series 
o(  1918,  Series  of  1919,  or  Series  of  1920,  ar«  presented  for  eichauge,  the  certificates  so  presented  may  be 
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some  registered  and  some  unregistered,  but  in  that  event  must  be  presented  to  the  post  office  where  the 
registered  certificates  are  registered.  If  two  or  more  War-Savings  Certificates,  Series  of  1918,  Series  of  1919, 
or  Series  of  1920,  are  presented  for  exchange,  each  such  certificate  presented  need  not  bear  the  full  comple- 
ment of  twenty  War-Savings  Certificate  Stamps,  Series  of  1918,  Series  of  1919,  or  Series  of  1920,  respectively, 
provided  that  the  aggregate  maturity  value  of  the  certificates  of  the  same  series  presented  is  $100,  or  some 
multiple  thereof,  no  more,  no  less. 

Note  2.— The  War-Savings  Certificates,  Series  of  1918,  Series  of  1919,  or  Series  of  1920,  presented  in 
exchange  must  be  duly  receipted  by  the  owner  in  the  same  manner  as  if  presented  for  payment.  No 
previous  demand  for  payment  of  sucli  certificates  will  be  required,  liowever,  and  the  exchange  will  be 
made  in  each  case  without  pavment  to  or  by  tlie  Tnited  States. 

Note  3.— The  Treasury  Savings  Certificates,  Series  of  1918,  Series  of  1919,  or  Series  of  1920,  issued  on 
exchange  will  be  inscribed  in  the  same  name  as  the  War-Savings  Certificates,  Series  of  1918,  Series  of  1919, 
or  Series  of  1920,  respectively,  surrendered  for  exchange,  unless  another  name  and  address  shall  be  indicated 
in  writing  on  this  request,  in  wliich  event  the  Treasury  Savings  Certificates  will  be  inscribed  in  the  name 
and  address  so  indicated. 

Note  4. — Tliis  request  must  be  attached  to  the  original  registration  stubs  detached  from  the  Treasury 
Savings  Certificates  issued  on  exchange  and  forwarded  to  the  Secretary  of  the  Treasury,  Division  of  Loans 
and  Currency,  Washington. 

Exhibit  58, 

[Department  Circular  No.  220.    Loans  and  Currency.] 

SURRENDER  OF  WAR-SAVINGS  CERTIFICATES  AND  STAMPS, 
SERIES  OF  1920,  TREASURY  SAVINGS  CERTIFICATES,  SERIES 
OF  1920,  AND  THRIFT  STAMPS,  HELD  BY  AUTHORIZED  AGENTS 
AND   SALES  STATIONS. 

Treasury  Department, 

Office  of  the  Secretary, 
Washington,  December  20,  1920. 

To  agents  and  sales  stations  for  the  sale  of  War-Savings  Certificates  and 
iStamps,  series  of  1920,  agents  for  the  sale  of  Treasury  Savings 
Certificates,  series  of  1920,  Federal  Reserve  BanTcs,  and  others 
concerned: 

1.  General  provisions. — The  sale  of  War-Savings  Certificates  and 
Stamps,  series  of  1920,  and  of  Treasury  Savings  Certificates,  series  of 

1920,  will  cease  at  the  close  of  business  on  December  31,  1920.  All 
sales  stations  for  the  issue  and  sale  of  War-Savings  Certificates  and 
Stamps,  series  of  1920,  are  required  to  surrender  all  such  certificates 
and  stamps  held  by  them  and  remaining  unsold  at  the  close  of  business 
on  December  31,  1920,  to  an  incorporated  bank  or  trust  company  on 
or  before  January  20,  1921,  or  to  the  Federal  Reserve  Bank  of  the 
district  in  which  such  sales  station  is  located,  on  or  before  January  31, 

1921.  Except  as  provided  in  paragraph  4  hereof  with  respect  to 
•cash  agents,  all  cash  and  collateral  agents  for  the  issue  and  sale  of 
such  certificates  and  stamps  or  for  the  issue  and  sale  of  Treasury 
Savings  Certificates,  series  of  1920,  are  required  to  surrender  on  or 
before  January  31,  1921,  all  such  certificates  and  stamps  held  by 
them  and  remaining  unsold  at  the  close  of  business  December  31, 
1920,  in  each  case  to  the  Federal  Reserve  Bank  of  the  district  in 
which  the  agent  is  located.  Rules  and  regulations  governing  agen- 
cies for  the  distribution  and  sale  during  the  calendar  year  1921  of 
Treasury  Savings  Certificates,  series  of  1921,  War-Savings  Certificates 
and  Stamps,  series  of  1921,  Treasury  Savings  Stamps,  and  Thrift 
Stamps,  are  prescribed  in  Treasury  Department  Circular  No.  216, 
dated  December  15,  1920. 

2.  The  term  "sales  station"  where  it  appears  in  this  circular  refers 
to  stations  established  under  the  authority  of  Treasury  Department 
Circular  No.  181,  dated  February  10,  1920.  The  terms  "cash  agent" 
and  "collateral  agent"  where  they  appear  in  this  circular  refer, 
respectively,   to  cash  agents  and  collateral  agents  qualified  under 
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Treasury  Dcpartmont  Circular  No.  172,  dated  December  10,  1919,  as 
amended  ana  supplemented,  for  the  sale  of  War-Savings  Certificates 
and  Treasury  Savmgs  Certificates,  series  of  1920. 

SALES    STATIONS. 

3.  Every  sales  station  is  required  to  surrender  all  unsold  War- 
Savings  Certificates  and  Stamps,  series  of  1920,  remaining  in  its 
hands  unsold  at  the  close  of  business  on  December  31,  1920,  to  an 
incorporated  bank  or  trust  company  in  the  Federal  Reserve  district 
in  which  it  is  located,  on  or  before  January  20,  1921,  or  to  the  Federal 
Reserve  Bank  of  the  district,  on  or  before  January  31,  1921.  Federal 
Reserve  Banks  and  incorporated  banks  and  trust  companies  are 
hereby  authorized  to  receive  such  certificates  and  stamps  so  siu*- 
rendered  and  to  make  cash  reimburvsement  in  each  case  to  the  sales 
station  for  the  War-Savings  Certificate  Stamps,  series  of  1920,  so 
surrendered  at  the  rate  of  S4.24  for  each  stamp.  The  surrender  of 
such  stamps  by  a  sales  station  may  be  accepted  by  the  Federal 
Reserve  Bank  or  an  incorporated  bank  or  trust  company  only  upon 

gresentation  by  such  sales  station  of  its  Sales  Station  Identiiication 
ard,  or  other  satisfactory  evidence  of  its  designation  as  a  sales 
station  for  the  issue  and  sale  of  War-Savings  Certificates  and  Stamps. 
Any  incorporated  bank  or  trust  company  so  receiving  War-Savings 
Certificates  and  Stamps,  series  of  1920,  must  deliver  such  certificates 
and  stamps  on  or  before  January  31,  1921,  to  the  Federal  Reserve 
Bank  of  its  district,  together  with  a  schedule  setting  forth  the  names 
of  the  authorized  sales  stations  from  which  the  stamps  have  been 
received  and  the  number  of  stanips  received  from  each  sales  station. 
On  receipt  thereof,  the  Federal  Reserve  Bank,  as  fiscal  agent  of  the 
United  States,  will  make  cash  reimbursement  to  such  incorporated 
bank  or  trust  company  for  the  War-Savings  Certificate  Stamps, 
series  of  1920,  so  surrendered,  at  the  rate  of  $4.24  for  each  stamp. 
No  Federal  Reserve  Bank  or  incorporated  bank  or  trust  company 
shall  accept  from  any  one  sales  station  the  surrender  of  War-Savings 
Certificate  Stamps,  series  of  1920,  in  excess  of  $1,000  (maturity  value) 
without  special  authority  from  the  Secretary  of  the  Treasury. 

CASH    AND    COLLATERAL   AGENTS. 

4.  Cash  agents. — Every  cash  agent  is  required  to  surrender  on  or 
before  January  31,  1921,  to  the  Federal  Reserve  Bank  from  which 
the  certificates  and  stamps  were  obtained,  all  Treasury  Savings 
Certificates,  series  of  1920,  and  all  War  Savings  Certificate  Stamps, 
series  of  1920,  held  by  such  agent  for  issue  and  sale  to  the  public  and 
remaining  unsold  at  the  close  of  business  December  31,  1920;  pro- 
vided, however,  that  any  cash  agent  which  shall  have  sold  Treasury 
Savings  Certificates  of  the  series  of  1920  under  an  approved  partial 
payment  plan  which  calls  for  payments-after  December  31.  1920,  with 
the  final  installment  on  or  before  September  30,  1921,  shall  be  ])er- 
mitted  to  surrender  unsold  stocks  of  such  Treasury  Savings  Certifi- 
cates until  October  31,  1921.  Upon  any  such  surrender  each  such  cash 
agent  will  be  entitled  to  cash  reimbursement  for  the  Treasury  Savings 
Certificates  and  War  Savings  Certificate  Stamps  so  surrendered  at 
a  rate  equivalent  to  the  current  redemption  value  thereof  during  the 


SECRETABY  OF  THE  TREASURY.  325 

month  in  which  such  surrender  is  made,  not  later  than  the  month  in 
which  the  certificates  and  stamps  are  required  to  be  surrendered. 
In  lieu  of  such  reimbursement,  any  cash  agent  that  shall  be  duly- 
qualified  as  a  cash  agent  for  the  issue  and  sale  of  Treasury  Savings 
Certificates  and  War  Savings  Certificates,  series  of  1921,  under  the 

Provisions  of  Treasury  Department  Circular  No.  216,  dated  Decem- 
er  15,  1920,  may,  at  the  option  of  such  agent,  receive  Treasury 
Savings  Certificates,  series  of  1921,  and  War  Savings  Certificate 
Stamps,  series  of  1921,  computed  at  the  current  issue  price  thereof, 
United  States  Treasury  Savings  Stamps  computed  at  SI  each, 
United  States  Thrift  Stamps  computed  at  25  cents  each,  and  cash, 
to  an  aggregate  value  so  computed  not  exceeding  the  amount  to  be 
reimbursed.  No  Federal  Reserve  Bank  shall  accept  from  any  cash 
agent  the  surrender  of  War  Savings  Certificate  Stamps,  series  of  1920, 
and  Treasury  Savings  Certificates,  series  of  1920,  to  an  aggregate 
maturity  value  in  excess  of  the  agent's  authority  to  hold,  without 
special  authority  therefor  from  the  Secretary  of  the  Treasury. 

5.  Collateral  agents.^Kverj  collateral  agent  is  required  to  surrender 
on  or  before  January  31,  1921,  to  the  Federal  Reserve  Bank  from 
which  they  were  obtained,  all  Treasury  Savings  Certificates,  series 
of  1920,  and  all  War  Savings  Certificate  Stamps,  series  of  1920,  ob- 
tained by  such  agent  from  such  Federal  Reserve  Bank,  and  not  sold 
before  the  close  of  business  December  31,  1920,  and  upon  such 
surrender  shall  receive  appropriate  credit  for  the  certificates  and 
stamps  so  surrendered  in  its  account  with  such  Federal  Reserve 
Bank. 

POST   OFFICES. 

6.  Post  ofBices  will  be  required  to  surrender  all  Treasury  Savings 
Certificates,  series  of  1920,  and  War  Savings  Certificates  and  Stamps, 
series  of  1920,  held  by  them  for  sale  and  remaining  in  their  hands 
unissued  or  unsold  at  the  close  of  business  on  December  31,  1920,  and 
all  duplicate  registration  stubs  for  Treasury  Savings  Certificates, 
series  of  1920,  issued  by  them  during  the  calendar  year  1920,  in  ac- 
cordance with  instructions  issued  by  the  Postmaster  General.  No 
post  office  shall  accept  the  surrender  of  any  unissued  Treasury  Sav- 
ings Certificates,  War  Savings  Certificate  Stamps  or  Thrift  Stamps 
from  any  agent  or  sales  station  for  the  sale  of  War  Savings  Certifi- 
cates or  Treasury  Savings  Certificates  other  than  a  postal  agent. 

SURRENDER    OF    THRIFT    STAMPS. 

7.  United  States  Thrift  Stamps,  issued  at  any  time  on  or  after 
December  3,  1917,  will  be  on  sale  during  1921,  and  appropriate  ar- 
rangements will  be  made  for  the  exchange  of  filled  Thrift  Cards  for 
War  Savings  Certificate  Stamps,  series  of  1921.  Duly  qualified 
agents  and  sales  stations  for  the  sale  of  War  .Savings  Certificates, 
series  of  1921,  under  the  provisions  of  Treasury  Department  Circular 
No.  216,  dated  December  15,  1920,  will  therefore  not  be  required  to 
surrender  unsold  Thrift  Stamps  remaining  in  their  hands  at  the  close 
of  business  on  December  31,  1920.  Agents  and  sales  stations  who 
do  not  undertake  the  sale  of  War  Savings  Certificates,  series  of  1921, 
are  required  to  surrender,  and  other  agents  and  sales  stations  at  their 
option   may   surrender,    unsold   Thrift   Stamps   remaining   in    their 
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hands  at  the  close  of  business  on  December  31,  1920,  to  the  Federal 
Reserve  Bank  of  the  district,  on  or  before  January  31,  1921,  in  the 
same  manner  as  unsold  War  Savings  Certificate  Stamps,  series  of 
1920,  and  will  receive  credit  or  cash  reimbursement,  as  the  case  may 
be,  from  such  Federal  Reserve  Bank,  as  fiscal  agent  of  the  United 
States,  for  the  Thrift  Stamps  so  surrendered  at  the  rate  of  25  cents 
each;  provided,  however,  that  sales  stations  may  surrender,  and  in- 
corporated banks  and  trust  companies  and  Federal  Reserve  Banks 
are  authorized  to  accept,  such  unsold  Thrift  Stamps,  with  cash  re- 
imbursement therefor  at  the  rate  of  25  cents  each,  in  accordance  with 
the  procedure  applicable  to  War  Savings  Certificate  Stamps  under 
paragraph  3  hereof. 

SURRENDER   OF    BLANK   WAR    SAVINGS    CERTIFICATES,    SERIES   OF   1920. 

8.  Every  cash  or  collateral  agent  and  sales  station  shall  surrender 
all  blank  War  Savings  Certificates,  series  of  1920,  held  by  it  unissued 
at  the  close  of  business  on  Decemlaer  31,  1920,  at  the  same  time  and 
in  the  same  manner  as  the  War  Savings  Certificate  Stamps,  series  of 
1920,  surrendered  by  it  in  accordance  with  this  circular:  Prow^eti, 
however,  That  no  credit  will  be  given  nor  reimbursement  made  for 
blank  certificates  so  surrendered. 

SURRENDER     OF     DUPLICATE     REGISTRATION     STUBS     FROM     TREASURY 
SA\^NGS    CERTIFICATES. 

9.  Every  cash  or  collateral  agent  which  qualified  as  an  agent  for 
the  issue  and  sale  of  Treasury  Savings  Certificates,  series  of  1920,  in 
accordance  with  the  provisions  of  Treasury  Department  Circular  No. 
172,  dated  December  10,  1919,  as  amended  and  supplemented,  is 
required  to  surrender  on  or  before  November  30,  1921,  to  the  Federal 
Reserve  Bank  from  which  such  certificates  were  obtained,  all  dupli- 
cate registration  stubs  from  the  Treasury  Savings  Certificates,  series 
of  1920,  issued  by  such  agent.  The  Federal  Reserve  Bank  receiving 
such  stubs  will  forward  them  on  or  before  December  10,  1921,  to  the 
Secretary  of  the  Treasury,  Division  of  Loans  and  Currency,  Wash- 
ington. 

]VnSCELLANEOUS    PROVISIONS. 

I 

10.  The  provisions  of  this  circular  as  to  the  surrender  of  Treasury 
Savings  Certificates,  series  of  1920,  War  Savings  Certificate  Stamps, 
series  of  1920,  and  United  States  Thrift  Stamps,  apply  only  to  un- 
issued certificates  and  stamps  and  to  duly  authorized  agents  and 
sales  stations,  and  in  the  case  of  cash  or  collateral  agents,  apply  only 
to  such  certificates  and  stamps  as  were  obtained  by  such  agents  from 
the  Federal  Reserve  Bank  to  which  they  are  presented  for  surrender. 
No  incorporated  bank  or  trust  company  is  authorized  hereunder  to 
accept  the  surrender  of  any  such  certificates  or  stamps  from  anyone 
other  than  a  duly  authorized  sales  station  for  the  sale  thereof,  and 
no  Federal  Reserve  Bank  is  authorized  hereunder  to  accept  the  sur- 
render of  any  Treasury  Savings  Certificates,  War  Savings  Certificate 
Stamps,  or  Thrift  Stamps  from  any  cash  or  collateral  agent  which 
were  not  obtained  from  it  by  such  agent:  Provided,  however,  That 
Federal  Reserve  Banks  are  authorized  to  accept  War  wSavings  Cer- 
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tificate  Stamps  and  Thrift  Stamps  from  incorporated  banks  and 
trust  companies,  in  accordance  with  the  provisions  of  paragraphs  3 
and  7  hereof.  Except  as  herein  otherwise  specifically  provided  in 
paragraph  4,  no  Federal  Reserve  Bank  is  authorized  hereunder  to 
accept  the  surrender  of  any  certificates  or  stamps  (except  blank  War 
Savings  Certificates)  presented  to  it  after  January  31,  1921,  without 
special  authority  therefor  in  each  case  from  the  Secretary  of  the 
Treasury. 

11.  All  cases  in  which  Treasury  Savings  Certificates,  series  of  1920, 
War  Savings  Certificate  Stamps,  series  of  1920,  or  Thrift  Stamps  are 
presented  for  surrender  hereunder  contrary  to  the  provisions  of  this 
circular  should  be  promptly  referred  to  the  Secretary  of  the  Treas- 
ury, Division  of  Loans  and  Currency,  Washington,  for  further  in- 
structions. 

12.  The  Secretary  of  the  Treasury  may  at  any  time  withdraw  this 
circular  as  a  whole,  or  amend  from  time  to  time  any  of  the  provisions 
thereof,  and  may,  from  time  to  time,  make  any  supplemental  or 
amendatory  regulations  which  shall  not  modify  or  impair  the  terms 
and  conditions  of  United  States  War  Savings  Certificates,  series  of 
1920,  of  whatever  issue  or  denomination,  issued  in  pursuance  of  the 
act  of  September  24,  19^17,  as  amended  and  supplemented. 

D.  F.  Houston, 
Secretary  of  the  Treasury. 

Exhibit  59. 

[Department  Circular  No.  149,  Revised.    Loans  and  Currency.] 

UNITED     STATES    OF    AMERICA— TREASURY     SAVINGS    CERTIFI- 
CATES. 

Treasury  Department, 

Office  of  the  Secretary, 

Washington,  June  25,  1921. 
To  Holders  of  Treasury  Savings  Certificates  and  Others  Concerned: 

Treasury  Department  Circular  No.  149,  dated  July  31,  1919,  with 
regard  to  the  rights  of  holders  of  Treasury  Savings  Certificates,  as 
heretofore  amended  and  extended,  is  hereby  amended  so  as  to  read 
as  follows:  The  following  Treasury  Department  regulations  further 
define  the  rights  of  holders  of  Treasury  Savings  Certificates  and 
determine  the  terms  and  conditions  upon  which  Treasury  Savings 
Certificates  will  be  payable  in  case  of  the  death  or  disability  of  the 
owner: 

I. 

certificates  not  presented  at  maturity. 

Treasury  Savings  Certificates  shall  not  bear  interest  after 
maturity. 

LOST,    stolen,    or   DESTROYED   CERTIFICATES. 

In  the  event  of  the  loss,  theft,  or  destruction  of  a  Treasury  Savings 
Certificate  duly  issued  and  registered  in  accordance  with  the  regula- 
tions and  instructions  governing  issue  and  registration,  the  registered 


328  REPORT   ON   THE   FINANCES. 

owner  may  apply  to  the  Secretary  of  the  Treasury,  Division  of  Loans 
and  Currency,  Washington,  on  a  form  prescribed  by  the  Secretary  of 
the  Treasury  (L.  &  C.  275),  either  for  the  issuance  of  a  dupHcate 
certificate  or  for  the  payment  of  the  original  certificate.  On  being 
satisfied  of  the  facts  as  to  loss  or  destruction,  the  Secretary  of  the 
Treasur}^  "will,  after  not  less  than  three  months  have  elapsed  from  the 
time  of  application,  issue  to  the  registered  owner  a  duplicate  certificate 
or  make  payment  of  the  original  certificate,  but  no  duplicate  certificate 
will  be  issued  after  maturity  of  the  original.  Any  duplicate  certificate 
so  issued  shall  be  marked  "  duplicate,"  but  shall  receive  a  new  number 
and  bear  a  notation  of  the  number  of  the  original  certificate.  Appro- 
priate notation  of  the  issue  of  the  duplicate  certificate  or  payment  of 
the  original  certificate  will  be  made  on  the  registration  records  of  the 
Treasury  Department.  The  Secretary  of  the  Treasury  may,  in 
special  cases  where  he  deems  the  facts  warrant  stich  action,  require 
the  claimant  to  give  a  bond  of  indemnity,  with  approved  sureties, 
against  any  claim  that  may  thereafter  be  made  on  the  original 
certificate.  The  duplicate  certificate  when  issued  shall  stand  for  all 
purposes  in  the  place  and  stead  of  the  original  lost,  stolen,  or  de- 
stroyed certificate.  After  the  issuance  of  a  duplicate  certificate,  or 
the  payment  of  the  original  certificate,  the -original  shall  cease  to 
have  validity  for  any  purpose,  and  if  recovered  shall  be  returned  to 
the  Secretary  of  the  Treasury,  Division  of  Loans  and  Currency, 
Washington,  for  cancellation. 

III. 

creditors'  rights. 

Payment  of  Treasury  Savings  Certificates  will  be  made  to  the 
owner  named  thereon,  notwithstanding  any  lien,  attachment,  trustee 
process,  garnishment,  judgment,  receivership,  levy,  execution,  order, 
decree,  or  similar  process  of  law,  equity,  or  in  bankruptcy  directed 
against  the  owner  thereof,  but  nothing  herein  contained  shall  excuse 
the  owner  from  full  compliance  with,  or  performance  of,  any  lawful 
judgment,  order,  or  decree  of  a  court  of  competent  jurisdiction  with 
reference  to  disposition  of  the  proceeds  of  the  certificate.  Collection 
of  the  certificate  by  the  owner  pursuant  to  such  judgment,  order, 
or  decree  will  be  deemed  a  payment  received  on  behalf  of  the  owner 
and  not  for  any  other  person  within  the  language  of  the  demand 
printed  on  the  certificate,  notwithstanding  that  the  owner  is,  by 
such  judgment,  order,  or  decree,  required  to  pay  the  proceeds  to 
another  person.  Neither  the  United  States  of  America  nor  any 
officer  or  employee  thereof  shall  be  a  proper  or  necessary  party  to 
any  suit  or  action  with  reference  to  such  certificate  or  the  proceeds 
thereof  nor  be  bound  by  any  judgment,  order,  or  decree  rendered  or 
entered  therein. 

IV. 

HOLDING     OF    TREASURY     SAVINGS     CERTIFICATES     BY     CORPORATIONS, 
PARTNERSHIPS,    AND    OTHERS. 

\.  Treasury  Savings  Certificates  may  be  issued  and  registered  in 
the  name  of  and  held  by  corporations,  partnerships,  associations,  or 
joint-stock  companies. 
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2.  Payment  of  a  certificate  registered  in  the  name  of  a  corporation, 
association,  or  joint-stock  company  will  be  made  to  such  corporation, 
association,  or  joint-stock  company,  provided  the  form  of  demand  for 
paj^ment  on  the  certificate  is  duly  executed  in  the  name  of  such 
corporation,  association,  or  joint-stock  company,  and  duly  signed  by 
a  dul}^  authorized  officer  thereof,  over  his  official  title;  and  payment 
of  a  certificate  registered  in  the  name  of  a  partnership  will  be  made  to 
such  partnership,  provided  the  form  of  demand  for  payment  on  the 
certificate  is  duly  executed  in  the  name  of  such  partnership,  and  duly 
signed  by  one  of  the  partners  thereof,  as  a  member  of  the  firm.  No 
designation  may  be  made  on  the  certificate  or  registration  stub  of  an 
officer  or  agent  to  receive  payment  on  behalf  of  a  corporation,  part- 
nership, association,  or  joint-stock  company. 

V. 

FIDUCIARIES. 

Treasury  Savings  Certificates  may  be  issued  and  registered  in  the 
names  of  fiduciaries  in  their  representative  capacities.  Payment  of 
any  such  certificate  will  be  made  to  the  fiduciary  or  fiduciaries,  except 
that  in  the  event  of  the  death  or  disqualification  of  the  fiduciary  or 
fiduciaries,  payment  may  be  made,  in  the  discretion  of  the  Secretary 
of  the  Treasmy,  to  the  person  or  persons  in  his  opinion  beneficially 
entitled  thereto.  In  determining  whether  the  $1,000  limitation  on 
the  lioldings  of  a  single  person  has  been  exceeded,  the  full  maturity 
value  of  Treasury  Savings  Certificates  of  any  one  series  lield  for  the 
benefit  of  such  person  in  the  name  of  a  fiduciary  or  fiduciaries  shall  be 
added  to  the  full  maturity  value  of  United  States  War-Savings 
Certificates,  of  the  same  series,  of  whatever  issue  or  denomination, 
held  by  such  person  in  his  own  name  and  the  sum  must  not  exceed 
•$1,000  (maturity  value). 

VI. 

TREASURY    SAVINGS    CERTIFICATES    ISSUED    TO    TWO    PERSONS. 

Treasury  Savings  Certificates  may  be  issued  and  registered  in  the 
names  of  two  persons  (but  not  more  than  two)  in  the  alternative,  as, 
for  instance,  "John  Jones  OR  Mary  Jones."  Such  certificates  will 
be  payable  to  either  person  named  thereon  without  requiring  the 
signature  of  the  other  person  and  to  the  survivor  of  them  without 
proof  of  the  other  person's  death,  and  upon  payment  to  either  person 
the  other  shall  cease  to  have  any  interest  therein.  No  other  form  of 
certificate  in  the  names  of  two  persons  is  authorized,  except  to  the 
extent  permitted  by  Paragraphs  V  and  IX  of  this  circular.  When 
certificates  are  issued  in  the  alternative,  the  names  and  addresses  of 
both  persons  shall  be  inscribed  on  the  certificates  and  on  the  registra- 
tion stubs.  In  determining  whether  the  $1,000  limitation  on  the 
holdings  of  a  single  person  has  been  exceeded,  the  full  maturity  value 
of  United  States  War-Savings  Certificates  of  any  one  series,  oif  what- 
ever issue  or  denomination,  held  with  any  other  person  shall  be  added 
to  the  full  maturity  value  of  such  certificates  held  individually,  and 
the  sum  must  not  exceed  $1,000  (maturity  value)  of  the  same  series. 
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VII. 

INFANT   HOLDERS    OF    TREASURY    SAVINGS    CERTIFICATES. 

1.  Treasury  Savings  Certificates  may  be  issued  and  registered  in 
the  name  of  an  infant. 

2.  If  a  guardian  of  the  property  has,  to  the  knowledge  of  the 
Secretary  of  the  Treasury,  been  appointed  for  an  infant  owner  of  a 
Treasury  Savings  Certificate,  payment  of  the  certificate  will  be  made 
only  to  such  guardian,  upon  presentation  of  proof  satisfactory  to  the 
Secretary  of  the  Treasury  of  his  appointment  and  qualification. 

3.  If  an  infant  holder  of  a  Treasury  Savings  Certificate  for  whom 
no  such  guardian  has  been  appointed  to  the  knowledge  of  the  Secre- 
tary of  the  Treasury  is,  at  the  time  payment  of  such  certificate  is  de- 
manded, of  sufficient  competency  and  understanding,  in  the  opinion 
of  the  Secretary  of  the  Treasury,  to  sign  his  name  to  the  demand  and 
to  comprehend  the  nature  thereof,  payment  will  be  made  directly  to 
such  infant  owner.  In  the  event  that  such  infant  is  not,  in  the 
opinion  of  the  Secretary  of  the  Treasury,  of  such  competency  and 
understanding,  payment  will  be  made  to  either  parent  of  the  infant 
with  whom  the  infant  resides,  or,  in  the  event  that  such  infant 
resides  with  neither  parent,  then  to  the  person  with  whom  siich 
infant  resides.  In  making  demand  for  payment,  the  representative 
shall  sign  the  infant's  name  as  well  as  the  name  of  such  representative. 

4.  Issuance  of  a  duplicate  for,  or  payment  of,  a  lost,  stolen,  or  de- 
stroyed certificate  which  has  been  registered  in  the  name  of  an 
infant  will  be  to  the  infant  or  to  a  representative,  as  hereinbefore 
provided,  upon  compliance  with  the  regulations  respecting  lost, 
stolen,  or  destroyed  certificates. 

VIII. 

DISABILITY    OF   HOLDERS    OF    TREASURY    SAVINGS    CERTIFICATES. 

1.  Treasury  Savings  Certificates  held  by  persons  legally  declared 
to  be  mcompetent  to  manage  their  affairs,  and  for  whose  estate  a 
conservator  or  other  legally  constituted  representative  has  been  ap- 
pointed by  a  court  of  competent  jurisdiction,  to  the  knowledge  of 
the  Secretary  of  the  Treasury,  will  be  paid  to  such  conservator  or 
legal  representative,  upon  presentation  of  proof  satisfactory  to  the 
Secretary  of  the  Treasury  of  his  appointment  and  qualification. 

2.  Certificates  held  by  persons  under  any  other  disability  will  be 
paid  only  to  the  registered  owners  of  the  certificates,  except  as  herein 
otherwise  provided. 

IX. 

REGISTRATION     OF    TREASURY     SAVINGS     CERTIFICATES     IN     FAVOR     OF 

BENEFICIARY. 

1.  Treasury  Savings  Certificates  may  be  issued  and  registered 
payable  to  a  single  designated- beneficiary  in  case  of  death  of  the 
registered  owner,  as,  for  instance,  ''John  Smith,  payable  on  death  to 
Mary  Smith."  In  that  event  the  issuing  agent  shall  at  the  time  of 
issue  inscribe  on  the  certificate  and  on  the    registration  stub   the 
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words  "Payable  on  death  to ,"  inserting  the  name  and  address 

of  the  beneficiary.  Such  certificates  will  be  payable  to  the  registered 
owner  during  his  or  her  lifetime,  and  to  the  beneficiary  upon  death 
of  the  owner,  provided  the  beneficiary  be  then  living.  If  the  bene- 
ficiary shall  predecease  the  registered  owner,  the  certificate  will  be 
payable  to  the  owner  as  though  such  beneficial  registration  had  not 
been  made.  vSecond  registration  in  favor  of  another  beneficiary,  or 
change  of  beneficiary,  will  not  be  permitted. 

2.  Should  the  beneficiary  die  after  the  death  of  the  registered 
owner,  but  before  payment  of  the  certificate,  the  regulations  covering 
payment  of  certificates  held  by  a  deceased  owner  shall  govern  the 
payment  of  the  certificate  as  though  the  beneficiary  were  such  a 
deceased  owTier. 

X. 

PAYMENT    OF    TREASURY    SAVINGS    CERTIFICATES    HELD    BY    DECEASED 

OWNER. 

In  the  case  of  the  death  of  the  owner  of  a  Treasury  Savings  Certifi- 
cate (other  than  a  certificate  registered  payable  to  a  beneficiary),  pay- 
ment will  be  made  to  the  persons  and  in  the  manner  hereinafter 
provided : 

1.  If  the  decedent  leave  a  will  which  is  duly  admitted  to  probate, 
or  die  intestate  and  the  estate  of  such  decedent  is  administered  in  a 
court  of  competent  jurisdiction,  payment  of  such  certificate  will  be 
made  only  to  the  duly  appointed  representative  of  the  estate.  Ad- 
ministration will  be  rec{uired  before  payment  of  a  Treasury  Savings 
Certificate  will  be  made  in  all  cases  where  the  gross  personal  estate  of 
the  deceased  owner  exceeds  $500  in  value,  unless  it  is  shown  by  proof 
satisfactory  to  the  Secretary  of  the  Treasury  that  administration  of 
the  estate  of  such  decedent  is  not  required  in  the  State  of  the  decedent's 
domicile. 

2.  In  case  no  legal  representative  of  the  decedent's  estate  is  ap- 
pointed and  either  the  gross  personal  estate  does  not  exceed  $500  in 
value  or  it  is  showTi  by  proof  satisfactory  to  the  Secretary  of  the 
Treasury  that  administration  of  the  estate  of  such  decedent  is  not 
required  in  the  State  of  the  decedent's  domicile,  the  certificate  will 
be  paid  to  and  on  the  demand  of  persons  equitably  entitled  thereto 
in  the  opinion  of  the  Secretary  of  the  Treasury,  in  the  following  order 
of  classes: 

First.  Husband,  wife,  next  of  kin,  or  other  person,  who  pays  the 
reasonable  funeral  expenses,  expenses  of  the  last  illness,  or  other  pre- 
ferred claims  against  the  decedent's  estate. 

Second.  Creditor  for  funeral  expenses,  expenses  of  last  illness,  or 
other  preferred  claims. 

Third.  Husband,  wife,  or  next  of  kin  of  the  deceased,  in  the  follow- 
ing order  of  preference: 

(1)  Husband  or  wife; 

(2)  Child  or  children; 

(3)  Father; 

(4)  Mother; 

(5)  Any  other  of  the  next  of  kin  of  the  deceased; 
provided,  however,  that  nothing  herein  contained  shall  require  the 
payment  of  a  single  certificate  to  more  than  one  person. 
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XI. 

SIGNING    DEMAND    FOR    PAYMENT. 

Whenever,  pursuant  to  these  regulations,  payment  of  a  Treasury 
Savings  Certificate  is  demanded  by  a  person  not  the  original  owner 
thereof,  the  form  of  demand  for  payment  appearing  on  the  certificate 
need  not  be  signed,  but  such  person  shall  sign  in  the  prescribed  manner 
a  form  of  demand  for  payment  (L.  &  C.  278)  which  may  be  obtained 
on  application  to  the  Secretary  of  the  Treasury,  Division  of  Loans  and 
Currency,  Washington,  and  which  shall  be  pasted  on  the  certificate 
over  the  form  of  demand  appearing  thereon,  substantially  as  follows: 

FORM    OF    DEMAND    FOR    PAYMENT. 

The  undersigned  is  the  person  entitled  to  payment  of  this  certificate,  Serial  No 

under  the  regulations  prescribed  by  the  Secretary  of  the  Treasury,  in  place  of 

,  the  original  owner  whose  name  is  inscribed  hereon,  and  hereby  demands 

payment  hereof.  Said  original  owner  (or  his  estate)  does  not  hold  United  States  War- 
Savings  Certificates  of  any  one  series,  of  whatever  issue  or  denomination,  to  an  aggre- 
gate amount  exceeding  $1,000,  maturity  value. 


(Date.)  (Signature  of  payee.) 

No.  and  street 

Town  or  city 

State * 


Personally  appeared  before  me known  or  proved  to  me  to  be 

(Name  of  payee.) 

of  the  original  owner  whose  name  is  inscribed  on  said  certificate, 

(State  connection  with  original  owner.) 

and  signed  the  above  demand  for  payment,  acknowledging  the  same  to  be  his  free  act 

and  deed.     Witness  my  hand  and  official  designation: 

Dated  at ,19 

[seal.]  

(Signature  of  attesting  officer.) 


(Official  designation.) 

XII. 

INHERITANCE    TAXES. 

Payment  of  Treasury  Savings  Certificates  will  be  made  without 
any  deduction  for  inheritance,  estate,  or  transfer  taxes  on  death  of  a 
deceased  owner,  either  State  or  Federal,  and  no  claim  shall  lie  against 
the  United  States  or  any  officer  or  employee  thereof  for  failure  to 
deduct  or  withhold  any  such  tax.  The  person  to  whom  payment  of 
the  certificate  is  made  shall  be  liable  for  all  such  taxes,  if  any  shall  be 
due,  and  the  lien  thereof  shall  attach  to  the  proceeds  of  the  certificate 
in  his  hands. 

XIII. 

CHANGE    OF    NAME. 

In  case  the  name  of  the  owner  of  a  Treasury  Savings  Certificate  has 
since  the  issuance  of  the  certificate  been  changed  by  marriage  or  by 
order  or  decree  of  court,  the  Secretary  of  the  Treasury  will  accept  the 
owner's  demand  for  payment  signed  in  the  new  name,  as  well  as  in 
the  original  name,  upon  being  satisfied  of  the  identity  of  the  person. 
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XIV. 

LIMITATION    IN    AMOUNT. 

Under  the  provisions  of  section  6  of  the  act  of  Congress  apftfoved 
September  24,  1917,  as  amended,  it  is  not  lawful  for  any  one  person 
at  any  one  time  to  hold  United  States  War-Savings  Certificates  of  any 
one  series  (of  whatever  issue  or  denomination)  to  an  aggregate  amount 
exceeding  $1,000  (maturity  value).  As  to  each  series,  the  issue  of 
Treasury  Savings  Certificates  and  the  issue  of  War-Savings  Certificates 
are  included  within  the  same  series  of  United  States  War-Savings 
Certificates  for  the  purpose  of  determining  whether  the  limitation  on 
the  holdings  of  a  single  person  has  been  exceeded.  For  further  regu- 
lations governing  holdings  of  United  States  War-Savings  Certificates 
in  excess  of  the  legal  limit,  see  Treasury  Department  Circular  No.  178, 
dated  January  15,  1920,  as  extended  by  Treasury  Department  Cir- 
cular No.  215,  dated  December  15,  1920. 

XV. 

ADMINISTRATION . 

The  administration  of  the  foregoing  regulations  shall  be  in  accord- 
ance with  such  forms  and  administrative  regulations  and  instructions 
as  the  Secretary  of  the  Treasury  shall  from  time  to  time  prescribe. 
The  Secretary  of  the  Treasury  may  in  any  case  accept  as  sufficient 
proof  of  the  identity  or  of  the  competency  and  understanding  of  the 
person  making  demand  for  payment,  the  fact  that  the  form  of  demand 
for  payment  has  been  signed  in  the  presence  of  and  duly  certified  by 
a  United  States  postmaster,  an  executive  officer  of  an  incorporated 
bank  or  trust  company  or  any  other  person  duly  designated  by  the 
Secretary  of  the  Treasury  for  the  purpose. 

The  Secretary  of  the  Treasury  may  make,  from  time  to  time,  any 
further  or  supplemental  or  amendatory  regulations  which  shall  not 
modify  or  impair  the  terms  and  conditions  of  Treasury  Savings  Cer- 
tificates issued  in  pursuance  of  the  act  of  Congress  approved  September 
24,  1917,  as  amended  and  supplemented. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 

Exhibit  60. 

[Department  Circular  No.  228.    Division  of  Public  Moneys.) 

discontinuance  of  the  united   states  subtreasury  at 

cincinnati,  ohio. 

Treasury  Department, 

Office  of  the  Secretary, 
Washington,  February  S,  1921. 
To  all  concerned: 

1.  The  Legislative,  Executive,  and  Judicial  Appropriation  Act, 
approved  May  29,  1920,  provides  in  part  as  follows  with  respect  to  the 
discontinuance  of  the  Subtreasuries  of  the  United  States: 

INDEPENDENT  TREASURY. 

Section  3595  of  the  Revised  Statutes  of  the  United  States,  as  amended,  pro\'iding 
for  the  appointment  of  an  Assistant  Treasurer  of  the  United  States  at  Boston,  New 
York,  Philadelphia,  Baltimore,  New  Orleans,  St.  Louis,  San  Francisco,  Cincinnati, 
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and  Chicago,  and  all  laws  or  parts  of  laws  so  far  as  they  authorize  the  establishment  or 
maintenance  of  offices  of  such  Assistant  Treasurers  or  of  Subtreasuries  of  the  United 
States  are  hereby  repealed  from  and  after  July  1,  1921;  and  the  Secretary  of  the  Treas- 
ury is  authorized  and  directed  to  discontinue  from  and  after  such  date,  or  at  such 
earlier  date  or  dates  as  he  may  deem  advisable,  such  Subtreasuries  and  the  exercise 
of  all  duties  and  functions  by  such  Assistant  Treasurers  or  their  offices.  The  office  of 
each  Assistant  Treasurer  specified  above  and  the  services  of  any  officers  or  other 
employees  assigned  to  duty  at  his  office  shall  terminate  upon  the  discontinuance  of 
the  functions  of  that  office  by  the  Secretary  of  the  Treasury. 

2.  By  virtue  of  the  authority  vested  in  the  Secretary  of  the  Treas- 
ury under  the  provisions  of  the  act  above  quoted,  I  hereby  discon- 
tinue the  Subtreasury  of  the  United  States  at  Cincinnati,  Ohio,  and 
the  exercise  of  all  duties  and  functions  by  the  Assistant  Treasurer  of 
the  United  States  at  said  Subtreasury,  from  and  after  the  close  of 
business  on  Thursday,  February  10,  1921.  Upon  such  discon- 
tinuance the  office  of  the  Assistant  Treasurer  of  the  United  States  at 
Cincinnati,  and  the  services  of  any  and  all  officers  or  other  employees 
assigned  to  duty  at  his  office  shall  terminate  in  accordance  with  the 
statute. 

3.  The  Secretary  of  the  Treasury  has  made  provision,  pursuant  to 
the  authority  conferred  by  said  act  approved  May  29,  1920,  to  transfer 
the  duties  and  functions  performed  or  authorized  to  be  performed  by 
the  Assistant  Treasurer  at  Cincinnati,  or  his  office,  to  the  Treasurer 
of  the  United  States  and  the  Mints  and  Assay  Offices  of  the  United 
States,  and  will  utilize  the  Cincinnati  branch  of  the  Federal  Reserve 
Bank  of  Cleveland,  Ohio,  acting  as  depositary  or  fiscal  agent  of  the 
United  States,  for  the  purpose  of  performing  certain  of  such  duties 
and  functions.  The  Cincinnati  branch  of  the  Federal  Reserve  Bank 
of  Cleveland  will  be  prepared,  on  and  after  Thursday,  February  10, 
1921,  to  handle  exclianges  of  United  States  paper  currency  and 
United  States  coin,  pursuant  to  rules  and  regulations  prescribed  by 
the  Secretary  of  the  Treasury.  Upon  the  discontinuance  of  the  Sub- 
trea^sury  at  Cincinnati  outstanding  gold  certificates  payable  to  order, 
issued  by  the  Assistant  Treasurer  oi  the  United  States  at  Cincinnati, 
will  be  received  for  payment  by  the  Cincinnati  branch  of  the  Federal 
Reserve  Bank  of  Cleveland  or  the  Treasurer  of  the  United  States  at 
Washington. 

D.  F.  Houston, 
Secretary  of  the  Treasury. 
Exhibit  61. 

[Department  Circular  No.  213.    Division  of  Public  Moneys.] 

DISCONTINUANCE    OF    THE    UNITED    STATES    SUBTREASURY    AT 

NEW  YORK,  N.  Y. 

Treasury  Department, 

Office  of  the  Secretary, 
Washington,  December  3,  1920. 
To  all  concerned: 

1.  The  Legislative,  Executive  and  Judicial  Appropriation  Act, 
approved  May  29,  1920,  provides  in  part  as  follows,  with  respect  to 
the  discontinuance  of  the  Subtreasuries  of  the  United  States: 

INDEPENDENT   TREASLaiY.  I 

Section  .3595  of  the  Revised  Statutes  of  the  United  States,  as  amended,  pro\idin<^  for 
the  api.iointment  of  an  Assistant  Treasurer  of  the  I'nited  States  at  Boston,  New  York, 
Philadelphia,  Baltimore.  Nev\'  Orleans,  St.   Louis,  San  Francisco,  Cincinnati,  and 
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Chicago,  and  all  laws  or  parts  of  laws  so  far  as  they  authorize  the  establishment  or 
maintenance  of  offices  of  such  Assistant  Treasurers  or  of  Subtreasuries  of  the  X'nited 
States  are  hereby  repealed  from  and  after  July  i,  1921;  and  the  Secretary  of  the 
Treasury  is  authorized  and  directed  to  discontinue  from  and  after  such  date  or  at  such 
earlier  date  or  dates  as  he  may  deem  ad\'isable,  such  Subtreasuries  and  the  exercise 
of  all  duties  and  functions  by  such  Assistant  Treasurers  or  their  offices.  The  office  of 
each  Assistant  Treasurer  specified  above  and  the  services  of  any  officers  or  other 
employees  assi2;ned  to  duty  at  his  office  shall  terminate  upon  the  discontinuance  of 
the  functions  of  that  office  by  the  Secretary  of  the  Treasnry. 

2.  By  virtue  of  the  authority  vested  in  the  Secretary  of  the 
Treasury  under  the  provisions  of  the  act  above  quoted,  I  hereby  dis- 
continue the  Subtreasury  of  the  United  States  at  New  York,  N.  Y., 
and  the  exercise  of  all  duties  and  functions  by  the  Assistant  Treasurer 
of  the  United  States  at  said  Subtreasury,  from  and  after  the  close  of 
business  on  Monday,  December  6,  1920.  Upon  such  discontinuance 
the  office  of  the  Assistant  Treasurer  of  the  United  States  at  New  York 
and  the  services  of  any  and  all  officers  or  other  employees  assigned 
to  duty  at  his  office  shall  terminate  in  accordance  with  the  statute. 

3.  The  Secretary  of  the  Treasury  has  made  provision,  pursuant  to 
the  authority  conferred  by  said  act  approved  May  29,  1920,  to  transfex" 
the  duties  and  functions  performed  or  authorized  to  be  performed  by 
the  Assistant  Treasurer  at  New  York,  or  his  office,  to  the  Treasurer 
of  the  United  States  and  the  Mints  and  Assay  Offices  of  the  United 
States,  and  will  utilize  the  Federal  Reserve  Bank  of  New  York, 
acting  as  depositary  or  fiscal  agent  of  the  United  States,  for  the 
purpose  of  performing  certain  of  such  duties  and  functions.  The 
Federal  Reserve  Bank  of  New  York  will  be  prepared  on  and  after 
December  7,  1920,  to  handle  exchanges  of  United  States  paper 
currency  and  United  States  coin,  pursuant  to  rules  and  regulations 
prescribed  by  the  Secretary  of  the  Treasury.  Upon  the  discontin- 
uance of  the  Subtreasury  at  New  York,  outstanding  gold  certificates 
payable  to  order,  issued  by  the  Assistant  Treasurer  of  the  United 
States  at  New  York,  will  be  received  for  payment  by  the  Federal 
Reserve  Bank  of  New  York  or  the  Treasurer  of  the  United  States 
at  Washington. 

D.  F.  Houston, 
Secretary  of  the  Treasury. 

Exhibit  62. 

[Department  Circular  No.  219.    Division  of  Public  Moneys.] 

DISCONTINUANCE    OF    THE    UNITED    STATES    SUBTREASURY    AT 
SAN  FRANCISCO,  CALIF. 

Treasury  Department, 

Office  of  the  Secretary, 
Washington,  December  16,  1920. 
To  all  concerned: 

1.  The  Legislative,  Executive  and  Judicial  Appropriation  Act, 
approved  May  29,  1920,  provides  in  part  as  follows,  with  respect  to 
the  discontinuance  of  the  Subtreasuries  of  the  United  States : 

INDEPENDENT  TREASURY. 

Section  3595  of  the  Revised  Statutes  of  the  United  States,  as  amended,  providing  for 
the  appointment  ofan  Assistant  Treasurer  of  the  United  States  at  Boston,  New  York, 
Philadelphia,  Baltimore,  New  Orleans,  St.  Louis,  San  Francisco,  Cincinnati,  and 
Chicago,  and  all  laws  or  parts  of  laws  so  far  as  they  authorize  the  establishment  or 
maintenance  of  ofiices  of  each  Assistant  Treasurers  or  of  Subtreasuries  of  the  United 
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States  are  hereby  repealed  from  and  after  July  1,  1921;  and  the  Secretary  of  the 
Treasury  is  authorized  and  directed  to  discontinue  from  and  after  such  date  or  at  such 
earlier  date  or  dates  as  he  may  deem  advisable,  such  S ubtreasuries  and  the  exercise 
of  all  duties  and  functions  by  "such  Assistant  Treasurers  or  their  offices.  The  ofiice  of 
each  Assistant  Treasurer  specified  above  and  the  ser\'ices  of  any  oflkers  or  other 
employees  assigned  to  duty  at  his  office  shall  terminate  upon  the  discontinuance  of  the 
functions  of  that  office  by" the  Secretary  of  the  Treasury. 

2.  By  virtue  of  the  authority  vested  in  the  Secretary  of  the 
Treasury  under  the  provisions  of  the  act  above  quoted,  I  hereby 
discontinue  the  Sub  treasury  of  the  United  States  at  San  Francisco, 
Calif.,  and  the  exercise  of  all  duties  and  functions  by  the  Assistant 
Treasurer  of  the  United  States  at  said  Subtreasury,  from  and  after 
the  close  of  business  on  Monday,  December  20,  1920.  Upon  such 
discontinuance  the  office  of  the  Assistant  Treasurer  of  the  United 
States  at  San  Francisco  and  the  services  of  any  and  all  officers  or 
other  employees  assigned  to  duty  at  his  office  shall  terminate  in 
accordance  with  the  statute. 

3.  The  Secretary  of  the  Treasury  has  made  provision,  pursuant  to 
the  authority  conferred  by  said  act  approved  May  29,  1920,  to 
transfer  the  duties  and  functions  performed  or  authorized  to  be 
performed  by  the  Assistant  Treasurer  at  San  Francisco,  or  his  office, 
to  the  Treasurer  of  the  United  States  and  the  Mints  and  Assay 
Offices  of  the  United  States,  and  will  utilize  the  Federal  Reserve 
Bank  of  San  Francisco,  acting  as  depositary  or  fiscal  agent  of  the 
United  States,  for  the  purpose  of  performing  certain  of  such  duties 
and  functions.  The  Federal  Reserve  Bank  of  San  Francisco  will 
be  prepared  on  and  after  December  21,  1920,  to  handle  exchanges  of 
United  States  paper  currency  and  United  States  coin,  pursuant  to 
rules  and  regulations  prescribed  by  the  Secretary  of  the  Treasury. 
Upon  the  discontinuance  of  the  Subtreasury  at  San  Francisco,  out- 
standing gold  certificates  payable  to  order,  issued  by  the  Assistant 
Treasurer  of  the  United  States  at  San  Francisco,  will  be  received  for 
payment  by  the  Federal  Reserve  Bank  of  San  Francisco  or  the 
Treasurer  of  the  United  States  at  Washington. 

D.  F.  Houston, 
Secretary  oj  the  Treasury. 

ExraBiT  63. 

[Department  Circular  No.  221.    Division  of  Public  Moneys.] 
DISCONTINUANCE    OF    THE    UNITED    STATES    SUBTREASURY    AT 

new  orleans,  la. 

Treasury  Department, 

Office  of  the  Secretary, 

Washington,  January  3,  1921. 
To  all  concerned: 

1.  The  Legislative,  Executive,  and  Judicial  Appropriation  Act, 
approved  May  29,  1920,  provides  in  part  as  follows,  with  respect  to 
the  discontinuance  of  the  Subtreasuries  of  the  United  States : 

INDEPENDENT   TREASURY.  " 

Section  3595  of  the  Revised  Statutes  of  the  LTnited  States,  as  amended,  pro\iding  for 
the  appointment  of  an  Assistant  Treasiirer  of  the  Imited  States  at  Boston,  ]\e\v_\ork, 
Philadelphia,  Baltimore,  New  Orleans,  St.  Louis,  San  Francisco,  Cincinnati,  and 
Chicapo    and  all  laws  or  parts  of  laws  so  far  as  they  authorize  the  establisliment  or 
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maintenance  of  offices  of  such  Assistant  Treasurers,  or  of  Subtreasuries  of  the  United 
States  are  hereby  repealed  from  and  after  July  1,  1921;  and  the  Secretary  of  the  Treas- 
ury is  authorized  and  directed  to  discontinue  from  and  after  such  date  or  at  such 
earlier  date  or  dates  as  he  may  deem  advisable,  such  Subtreasmies  and  the  exercise  of 
all  duties  and  functions  by  such  Assistant  Treasurers  or  their  offices.  The  office  of 
each  Assistant  Treasurer  specified  above  and  the  services  of  any  officers  or  other  em- 
ployees assigned  to  duty  at  his  office  shall  terminate  upon  the  discontinuance  of  the 
functions  of  that  office  by  the  Secretary  of  the  Treasury. 

2.  By  virtue  of  the  authority  vested  in  the  Secretary  of  the  Treas- 
ury under  the  provisions  of  the  act  above  quoted,  I  hereby  discon- 
tinue the  Subtreasury  of  the  United  States  at  New  Orleans,  La.,  and 
the  exercise  of  all  duties  and  functions  by  the  Assistant  Treasurer  of 
the  United  States  at  said  Subtreasury,  from  and  after  the  close  of 
business  on  Wednesday,  January  5,  192,1.  Upon  such  discontin- 
uance the  office  of  the  Assistant  Treasurer  of  the  United  States  at 
New  Orleans,  and  the  services  of  any  and  all  officers  or  other  em- 
ployees assigned  to  duty  at  his  office  shall  terminate  in  accordance 
with  the  statute. 

3.  The  Secretary  of  the  Treasury  has  made  provision,  pursuant  to 
the  authority  conferred  by  said  act  approved  May  29,  1920,  to 
transfer  the  duties  and  functions  performed  or  authorized  to  be  per- 
formed by  the  Assistant  Treasurer  at  New  Orleans,  or  his  office,  to 
the  Treasurer  of  the  United  States  .and  the  Mints  and  Assay  Offices  of 
the  United  States,  and  will  utilize  the  New  Orleans  branch  of  the 
Federal  Reserve  Bank  of  Atlanta,  Ga.,  acting  as  depositary  or  fiscal 
agent  of  the  United  States,  for  the  purpose  of  performing  certain  of 
such  duties  and  functions.  The  New  Orleans  branch  of  the  Federal 
Reserve  Bank  of  Atlanta  will  be  prepared,  on  and  after  January  5, 
1921,  to  handle  exchanges  of  United  States  paper  currency  and  United 
States  coin,  pursuant  to  rules  and  regulations  prescribed  by  the 
Secretary  of  the  Treasury.  Upon  the  discontinuance  of  the  Sub- 
treasury  at  New  Orleans,  outstanding  gold  certificates  payable  to 
order,  issued  by  the  Assistant  Treasurer  of  the  United  States  at  New 
Orleans,  will  be  received  for  payment  by  the  New  Orleans  branch  of 
the  Federal  Reserve  Bank  of  Atlanta  or  the  Treasurer  of  the  United 
States  at  Washington. 

D.  F.  Houston, 
Secretary  of  the  Treasury. 

Exhibit  64. 

[Department  Circular  No.  223.    Division  of  Public  Moneys.] 

DISCONTINUANCE    OF    THE    UNITED    STATES    SUBTREASURY    AT 

ST.  LOUIS,  MO. 

Treasury  Department, 

Office  of  the  Secretary, 

Washington,  January  6,  1921. 
To  all  concerned: 

1.  The  Legislative,  Executive,  and  Judicial  Appropriation  Act, 
approved  May  29,  1920,  provides  in  part  as  follows  with  respect  to 
tne  discontinuance  of  the  Subtreasuries  of  the  United  States: 

INDEPENDENT  TREASURY. 

Section  3595  of  the  Revised  Statutes  of  the  United  States,  as  amended,  providing  for 
the  appointment  of  an  Assistant  Treasurer  of  the  United  States  at  Boston,  New  York, 
Philadelphia,  Baltimore,  New  Orleans,  St.  Louis,  San  Francisco,  Cincinnati,  and 
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Chica'^o  and  all  laws  or  parts  of  laws  so  far  as  they  authorize  the  establishment  or 
maintenance  of  offices  of  such  Assistant  Treasurers  or  of  Subtreasuries  of  the  Ijnited 
States  are  hereby  repealed  from  and  after  July  1,  1921;  and  the  Secretary  of  the  Treas- 
ury is  authorized  and  directed  to  discontinue  from  and  after  such  date,  or  at  such 
earlier  date  or  dates  as  he  may  deem  ad^dsable,  such  Subtreasuries  and  the  exercise  of 
all  duties  and  functions  by  such  Assistant  Treasurers  or  their  offices.  The  office  of 
each  Assistant  Treasurer  specified  above  and  the  services  of  any  ofhcers  or  other 
employees  assigned  to  duty  at  his  office  shall  terminate  upon  the  discontinuance  of 
the  functions  of  that  office  by  the  Secretary  of  the  Treasury. 

2  By  virtue  of  the  authority  vested  in  the  Secretary  of  the 
Treasury  under  the  provisions  of  the  act  above  quoted,  I  .liereby 
discontinue  the  Subtreasury  of  the  United  States  at  St.  Louis,  Mis- 
souri and  the  exercise  of  all  duties  and  functions  by  the  Assistant 
Treasurer  of  the  United  States  at  said  Subtreasury,  from  and  after 
the  close  of  business  on  Saturday,  January  8,  1921.  Upon  such 
discontinuance  the  office  of  the  Assistant  Treasurer  ot  the  United 
States  at  St.  Louis  and  the  services  of  any  and  all  officers  or  other 
employees  assigned  to  duty  at  his  office  shall  terminate  m  accordance 
with  the  statute.  .  . 

3  The  Secretary  of  the  Treasury  has  made  provision,  pursuant  to  > 
the  authority  conferred  by  said  act  approved  May  29,  1920,  to  trans- 
fer the  duties  and  functions  performed  or  authorized  to  be  perlormed 
by  the  Assistant  Treasurer  at  St.  Louis,  or  his  office,  to  the  Treasurer 
of  the  United  States  and  the  Mints  and  Assay  Offices  of  the  United 
States,  and  will  utilize  the  Federal  Reserve  Bank  of  St.  Louis,  Mis- 
souri, acting  as  depositary  or  fiscal  agent  of  the  United  States,  tor  the 
purpose  of  performing  certain  of  such  duties  and  functions,  ihe 
Federal  Reserve  Bank  of  St.  Louis  will  be  prepared,  on  and  after 
January  8,  1921,  to  handle  exchanges  of  United  States  paper  currency 
and  United  States  coin,  pursuant  to  rules  and  regulations  prescribed 
by  the  Secretary  of  the  Treasury.  Upon  the  discontinuance  ol  the 
Subtreasury  at  St.  Louis  outstanding  gold  certificates  payable  to 
order  issued  by  the  Assistant  Treasurer  of  the  United  States  ati 
St  Louis,  will  be  received  for  payment  by  the  Federal  Reserve 
Bank  of  St.  Louis  or  the  Treasurer  of  the  United  States  at  Washmg- 

•     D.  F.  Houston, 

Secretary  of  the  Treasury. 

Exhibit  65. 

[Department  Circular  No.  224.    Division  of  Public  Moneys.] 
DISCONTINUANCE    OF    THE    UNITED    STATES    SUBTREASURY    ATI 

baltimore,  md. 

Treasury  Department, 

Office  of  the  Secretary, 
Washington,  January  12,  1921. 
To  all  concerned: 

1.  The  Legislative,  Executive,  and  Judicial  Appropriation  Act,  ap- 
proved May  29,  1920,  provides  in  part  as  follows  with  respect  to  the 
discontinuance  of  the  Subtreasuries  of  the  United  States: 

INDEPENDENT   TREASURY. 

Section  3595  of  the  Revised  Statutes  of  the  United  States,  as  amended,  providing 
for  the  appointment  of  an  Assistant  Treasurer  of  the  United  States  at  Boston,  Aew 
York    Philadelphia,  Baltimore,  New  Orleans,  St.  Louis,  San  Francisco,  Cincinnati, 
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and  Chicago,  and  all  laws  or  parts  of  laws  so  far  as  they  authorize  the  establishment  or 
maintenance  of  offices  of  such  Assistant  Treasurers  or  of  Subtreasuries  of  the  United 
States  are  hereby  repealed  from  and  after  July  1,  1921;  and  the  Secretary  of  the  Treas- 
ury is  authorized  and  directed  to  discontinue  from  and  after  such  date,  or  at  such 
earlier  date  or  dates  as  he  may  deem  advisable,  such  Subtreasuries  and  the  exercise  of 
all  duties  and  functions  by  such  Assistant  Treasurers  or  their  offices.  The  office  of  each 
Assistant  Treasurer  specified  above  and  the  services  of  any  officers  or  other  employees 
assigned  to  duty  at  his  office  shall  terminate  upon  the  discontinuance  of  the  functions 
of  that  office  by  the  Secretary  of  the  Treasury. 

2.  By  virtue  of  the  authority  vested  in  the  Secretary  of  the  Treas- 
ury under  the  provisions  of  the  act  above  quoted,  I  hereby  discon- 
tinue the  Sub  treasury  of  the  United  States  at  Baltimore,  Md.,  and 
the  exercise  of  all  duties  and  functions  by  the  Assistant  Treasurer  of 
the  United  States  at  said  Subtreasury,  from  and  after  the  close  of 
business  on  Friday,  January  14,  1921.  Upon  such  discontinuance  the 
office  of  the  Assistant  Treasurer  of  the  United  States  at  Baltimore 
and  the  services  of  any  and  all  officers  or  other  employees  assigned 
to  duty  at  his  office  shall  terminate  in  accordance  with  the  statute. 

3.  The  Secretary  of  the  Treasury  has  made  provision,  pursuant  to 
the  authority  conferred  by  said  act  approved  May  29,  1920,  to  trans- 
fer the  duties  and  functions  performed  or  authorized  to  be  performed 
by  the  Assistant  Treasurer  at  Baltimore,  or  his  office,  to  the  Treasurer 
of  the  United  States  and  the  Mints  and  Assay  Offices  of  the  United 
States,  and  will  utilize  the  Baltimore  branch  of  the  Federal  Reserve 
Bank  of  Richmond,  Va.,  acting  as  depositary  or  fiscal  agent  of  the 
United  States,  for  the  purpose  of  performing  certain  of  such  duties 
and  functions.  The  Baltimore  branch  of  the  Federal  Reserve  Bank 
of  Richmond  will  be  prepared,  on  and  after  January  14,  1921,  to 
handle  exchanges  of  United  States  paper  currency  and  United  States 
coin,  pursuant  to  rules  and  regulations  prescribed  by  the  Secretary 
of  the  Treasury,  Upon  the  discontinuance  of  the  Subtreasury  at 
Baltimore  outstanding  gold  certificates  payable  to  order,  issued  by 
the  Assistant  Treasurer  of  the  United  States  at  Baltimore,  will  be 
received  for  payment  by  the  Baltimore  branch  of  the  Federal  Reserve 
Bank  of  Richmond  or  the  Treasurer  of  the  United  States  at  Wash- 
ington. 

D.  F.  Houston, 
Secretary  of  the  Treasury. 

Exhibit  66. 

[Department  Circular  No.  226.    Di\ision  of  Public  Money?.] 

DISCONTINUANCE     OF    THE    UNITED    STATES    SUBTREASURY    AT 

PHILADELPHIA,  PA. 

Treasury  Department, 

Office  of  the  Secretary, 
Washington,  February  1,  1921. 
To  all  concerned: 

1.  The  Legislative,  Executive  and  Judicial  Appropriation  Act, 
approved  May  29,  1920,  provides  in  part  as  follows,  with  respect  to 
tne  discontinuance  of  the  Subtreasuries  of  the  United  States. 

I  INDEPENDENT   TRE.-\SURY. 

Section  3595  of  the  Revised  Statutes  of  the  United  States,  as  amended,  providing 
for  the  appointment  of  an  Assistant  Treasurer  of  the  United  States  at  Boston.  New 
jTork,  Philadelphia,  Baltimore,  New  Orleans,  St.  Louis,  San  Francisco,  Cincinnati. 
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and  Chicago,  and  all  laws  or  parts  of  laws  so  far  as  they  authorize  the  establishment 
or  maintenance  of  offices  of  such  Assistant  Treasurers  or  of  Subtreasuries  of  the  United 
States  are  hereby  repealed  from  and  after  July  ],  1921;  and  the  Secretary  of  the 
Treasury  is  authorized  and  directed  to  discontinue  from  and  after  such  date  or  at 
such  earlier  date  or  dates  as  he  may  deem  advisable,  such  Subtreasuries  and  the 
exercise  of  all  duties  and  functions  by  such  Assistant  Treasurers  or  their  offices.  The 
office  of  each  Assistant  Treasurer  specified  above  and  the  services  of  any  officers  or 
other  employees  assigned  to  duty  at  his  office  shall  terminate  upon  the  discontinuance 
of  the  functions  of  that  office  by  the  Secretary  of  the  Treasury. 

2.  By  virtue  of  the  authority  vested  in  the  Secretary  of  the  Treas- 
ury under  the  provisions  of  the  act  above  quoted,  I  hereby  discon- 
tinue the  Subtreasury  of  the  United  States  at  Philadelphia,  Pa.,  and 
the  exercise  of  all  duties  and  functions  by  the  Assistant  Treasurer  of 
the  United  States  at  said  Subtreasury,  from  and  after  the  close  of 
business  on  Thursday,  February  3,  1921.  Upon  such  discontinuance 
the  office  of  the  Assistant  Treasurer  of  the  United  States  at  Phila- 
delphia, and  the  services  of  any  and  all  officers  or  other  employees 
assigned  to  duty  at  his  office  shall  terminate  in  accordance  with  the 
statute. 

3.  The  Secretary  of  the  Treasury  has  made  provision,  pursuant  to 
the  authority  conferred  by  said  act  approved  May  29,  1920,  to  trans- 
fer the  duties  and  functions  performed  or  authorized  to  be  performed 
by  the  Assistant  Treasurer  at  Philadelphia,  or  his  office,  to  the 
Treasurer  of  the  United  States  and  the  Mints  and  Assay  Offices  of 
the  United  States,  and  will  utilize  the  Federal  Reserve  Bank  of  Phila- 
delphia, acting  as  depositary  or  fiscal  agent  of  the  United  States,  for 
the  purpose  of  performing  certain  of  such  duties  and  functions.  The 
Federal  Reserve  Bank  of  Philadelphia  will  be  prepared,  on  and  after 
February  3,  1921,  to  handle  exchanges  of  United  States  paper  cur- 
rency and  United  States  coin,  pursuant  to  rules  and  regulations  pre- 
scribed by  the  Secretary  of  the  Treasury.  Upon  the  discontinuance 
of  the  Subtreasury  at  Philadelphia,  outstanding  gold  certificates  pay- 
able to  order,  issued  by  the  Assistant  Treasurer  of  the  United  States 
at  Philadelphia,  will  be  received  for  payment  by  the  Federal  Reserve 
Bank  of  Philadelphia  or  the  Treasurer  of  the  United  States  at 
Washington. 

D.  F.  Houston, 
Secretary  of  the  Treasury. 

Exhibit  67. 

[Department  Circular  No.  230.    Chief  Clerk.] 
LAWS    AND    REGULATIONS    GOVERNING    THE    RECOGNITION    OF 

attorneys  and  agents  and  other  persons  represent- 
ing claimants  before  the  treasury  department  and 
offices  thereof. 

Treasury  Department, 

Office  of  the  Secretary, 

Washington,  February  15,  1921. 
The   following   statutes   relate   to   the   recognition   of   attorneys, 
agents,  and  other  persons  representing  claimants  before  the  Treasury- 
Department  and  the  bureaus  thereof: 

Tliat  the  Secretary  of  the  Treasury  may  prescribe  rules  and  regulations  governing 
the  recognition  of  agents,  attorneys,  or  other  persons  representing  claimants  before  his 
department,  and  may  require  of  such  persons,  agents,  and  attorneys,  before  being  recog- 
nized as  representatives  of  claimants,  that  they  shall  show  that  they  are  of  good  char- 
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acter  and  in  good  repute,  possessed  of  the  necessary  qualifications  to  enable  them  to 
render  such  claimants  valuable  service,  and  otherwise  competent  to  advise  and  assist 
such  claimants  in  the  presentation  of  their  cases.  And  such  Secretary  may  after  due 
notice  and  opportunity  for  hearing  suspend,  and  disbar  from  further  practice  before 
his  department  any  such  person,  agent,  or  attorney  shown  to  be  incompetent,  dis- 
reputable, or  who  refuses  to  comply  with  the  said  rules  and  regulations,  or  who  shall, 
with  intent  to  defraud,  in  any  manner  willfully  and  knowingly  deceive,  mislead,  or 
threaten  any  claimant  or  prospective  claimant,  by  word,  circular,  letter,  or  by  adver- 
tisement.    (Actof  July  7,  1884,  23  Stat.,  258.) 

Any  person  prosecuting  claims,  either  as  attorney  or  on  hie  own  account,  before 
any  of  the  departments  or  bureaus  of  the  United  States,  shall  be  required  to  take  the 
oath  of  allegiance,  and  to  support  the  Constitution  of  the  United  States,  as  required 
of  persons  in  the  civil  service.     (Sec.  3478,  Revised  Statutes.) 

The  act  of  May  13,  1884  (23  Stat.,  22),  provides  that  the  oath  shall 
be  that  prescribed  by  section  1757,  Revised  Statutes,  which  is  as 
follows : 

I,   ,  do  solemnly  swear  (or  affirm)  that  I  will  support  and 

defend  the  Constitution  of  the  United  States  against  all  enemies,  foreign  and  domestic; 
that  I  will  bear  true  faith  and  allegiance  to  the  same;  that  I  take  this  obligaticn 
freely,  without  any  mental  reservation  or  purpose  of  evasion;  and  that  I  will  well 
and  faithfully  discharge  the  duties  of  the  office  on  which  I  am  about  to  enter.  So 
help  me  God. 

The  oath  provided  for  in  the  preceding  section  may  be  taken  before  any  justice  of 
the  peace,  notary  public,  or  other  person  who  is  legally  authorized  to  administer  an 
oath  in  the  State  or  district  where  the  same  may  be  administered.  (Sec.  3479,  Re- 
vised Statutes.) 

Whoever,  being  an  officer  of  the  United  States,  or  a  person  holding  any  place  of 
trust  or  profit,  or  discharging  any  official  function  under,  or  in  connection  with,  any 
executive  department  of  the  Government  of  the  United  States,  or  under  the  Senate 
or  House  of  Representatives  of  the  United  States,  shall  act  as  an  agent  or  attorney 
for  prosecuting  any  claim  against  the  United  States,  or  in  any  manner,  or  by  any  means, 
otherwise  than  in  discharge  of  his  proper  official  duties,  shall  aid  or  assist  in  the  prose- 
cution or  support  or  any  such  claim,  or  receive  any  gratuity,  or  any  share  of  or  interest 
in  any  claim  from  any  claimant  against  the  United  States,  with  intent  to  aid  or  assist, 
or  in  consideration  of  having  aided  or  assisted,  in  the  prosecution  of  such  claim,  shall 
be  fined  not  more  than  five  thousand  dollars,  or  imprisoned  not  more  than  one  year, 
or  both.     (Act  of  Mar.  4,  1909,  sec.  109,  35  Stat.,  1107.) 

It  shall  not  be  lawful  for  any  person  appointed  after  the  first  day  of  Jime,  one  thou- 
sand eight  hundred  and  seventy-two,  as  an  officer,  clerk,  or  employee  in  any  of  the 
departments,  to  act  as  counsel,  attorney,  or  agent  for  prosecuting  any  claim  against 
the  United  States  which  was  pending  in  either  of  said  departments  while  he  was 
such  officer,  clerk,  or  employee,  nor  in  any  manner,  nor  by  any  means,  to  aid  in  the 
prosecution  of  any  such  claim,  wdthin  two  years  next  after  he  shall  have  ceased  to 
be  such  officer,  clerk,  or  employee.     (Sec.  190,  Re\dsed  Statutes.) 

That  it  shall  be  unlawful  for  any  person  who,  as  a  commissioned  officer  of  the  Army, 
or  officer  or  employee  of  the  United  States,  has  at  any  time  since  April  6,  1917,  been 
employed  in  any  bureau  of  the  Government  and  in  such  employment  been  engaged 
on  behalf  of  the  United  States  in  procuring  or  assisting  to  procure  supplies  for  the 
Military  Establishment,  or  who  has  been  engaged  in  the  settlement  or  adjustment  of 
contracts  or  agreements  for  the  procurement  of  supplies  for  the  Military  Establish- 
ment, within  two  years  next  after  his  discharge  or  other  separation  from  the  service 
of  the  Government,  to  solicit  employment  in  the  presentation  or  to  aid  or  assist  for 
compensation  in  the  prosecution  of  claims  against  the  United  States  arising  out  of 
any  contracts  or  agreements  for  the  procurement  of  supplies  for  said  bureau,  which 
were  pending  or  entered  into  while  the  said  officer  or  employee  was  associated  there- 
with. A  violation  of  this  provision  of  this  chapter  shall  be  punished  by  a  fine  of  not 
more  than  $10,000  or  imprisonment  for  not  more  than  one  year,  or  both.  (Act  of 
July  11,  1919,  41  Stat.,  131.) 

[No  claim  agent  or  attorney  may  be  recognized  in  the  presentation  or  adjudication 
of  War  Risk  Insurance  claims  (allotments  and  family  allowances,  compensation  for 
disabilitv  and  death,  or  insurance),  except  as  provided  bv  the  acts  of  Mav  20,  1918 
(40  Stat.',  555),  and  June  25,  1918,  section  313  (40  Stat.,  613).] 

Pursuant  to  the  authority  contained  in  the  statutory  provision  first 
quoted  above,  the  following  rules  and  regulations  are  prescribed: 
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1.  Committee  on  enrollment  and  disbarment. — -A  committee  on  en- 
rollment and  disbarment  is  hereby  created,  consisting  of  five  members, 
one  of  whom  shall  be  detailed  from  the  office  of  the  Secretary  of  the 
Treasury  and  shall  act  as  chairman  and  have  the  custody  of  all  papers, 
records,  rolls,  etc.,  and  one  from  each  of  the  following  offices:  Com- 
missioner of  Internal  Revenue,  Comptroller  of  the  Treasury,  Solicitor 
of  the  Treasury,  and  Bureau  of  War  Risk  Insurance.  The  members 
of  the  committee  shall  serve  for  the  calendar  year  and  shall  perform 
the  duties  herein  prescribed  in  addition  to  their  other  duties.  The 
said  committee  shall  meet  regularly  on  the  first  Monday  of  each 
month,  if  a  business  day,  and  shall  meet  specially  on  other  days  at 
the  call  of  the  chairman  or  any  member.  Three  members  shall  con- 
stitute a  quorum. 

The  committee  shall  receive  and  consider  applications  to  be  recog- 
nized as  attorney,  agent,  or  other  representative  before  the  Treasury 
Department  or  offices  thereof;  receive  complaints  against  those  en- 
rolled; conduct  hearings,  make  inquiries,  perform  other  duties  as 
prescribed  herein,  and  do  all  things  necessary  in  the  matter  of  pro- 
ceedings for  enrollment  or  disbarment  of  such  attorneys,  agents,  or 
other  representatives,  pursuant  to  these  regulations;  and  submit 
recommendations  therein  to  the  Secretary  of  the  Treasury  for  ap- 
proval. 

2.  Applications  J  or  enrollment. — Applicants  for  enrollment  pursuant 
to  these  regulations  shall  submit  to  the  Secretary  of  the  Treasury  an 
application,  properly  executed,  on  the  form  attached  hereto  (Exhibit 
A).  Applications  in  any  other  form  will  not  be  considered.  Persons 
members  of  the  bar  of  a  court  of  record  will  apply  for  enrollment  as 
"  attorney" ;  all  others  will  apply  for  enrollment  as  "  agent."  Members 
of  a  firm  may  apply  for  enrollment  either  individually  or  collectively. 
In  the  latter  case  application  should  be  made  in  the  firm  name,  giving 
the  name  of  each  member  and  the  required  information  as  to  each, 
and  the  application  should  be  signed  in  the  firm  name  and  by  each 
member  of  the  ffi'm.  The  Secretary  of  the  Treasury  may  in  any  case 
require  other  and  further  evidence  of  qualification.  Applicants  will 
be  notified  of  the  approval  or  rejection  of  their  application. 

3.  Restriction  oj  right  to  he  heard  to  parties  and  enrolled  attorneys  and 
agents. — The  committee  on  enrollment  and  disbarment  shall  maintain 
in  the  office  of  the  chief  clerk.  Treasury  Department,  a  roll  of  attorneys 
and  agents  entitled  to  practice  before  the  Treasury  Department.  It 
shall  likewise  maintain  lists  of  those  whose  applications  for  enrollment 
have  been  rejected  and  those  who  have  been  suspended  or  disbarred. 
The  chief  clerk  shall  furnish  copies  of  the  said  roll  and  lists,  with 
such  additions  thereto  or  subtractions  therefrom  as  may  be  made 
from  time  to  time,  to  the  bureaus,  offices,  and  divisions  of  the  Treas- 
ury Department. 

All  bureaus,  offices,  and  divisions  of  the  Treasury  Department  are 
hereby  prohibited  from  recognizing  or  dealing  with  anyone  appearing 
as  attorney  or  agent  unless  the  name  of  such  attorney  or  agent 
appears  upon  the  list  of  those  entitled  to  practice  before  the  Treasury 
Department.  Nothing  herein  contained  shall  preclude  individual 
parties  or  members  of  firms  or  officers  of  corporations  from  appearing, 
upon  proper  identification,  as  representatives  of  their  own  interests 
or  of  their  respective  firms  or  corporations  in  any  matter  before  the 
department  in  which  such  person,  firm,  or  corporation  is  concerned 
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as  a  principal;  but  attorneys,  counsel,  or  solicitors  or  other  agents 
for  such  persons,  firms,  or  corporations  must  be  enrolled. 

It  shall  be  the  duty  of  the  bureaus,  offices,  and  divisions  of  the 
Treasury  Department  to  ascertain  in  each  case  whether  the  name  of 
one  appearing  before  them  in  a  representative  capacity  appears  on 
the  roll  of  those  entitled  to  practice.  In  any  case  where  such  enroll- 
ment does  not  appear,  the  rec[uirement  therefor  shall  be  brought' to 
the  attention  of  such  representative.  The  head  of  such  bureau, 
office,  or  division  may,  in  his  discretion,  temporarily  recognize  such 
representative  pending  application  for  enrollment,  provided  his  name 
does  not  appear  on  the  list  of  those  whose  applications  for  enrollment 
have  been  rejected  or  on  the  list  of  those  who  have  been  suspended 
or  disbarred. 

4.  Complaints  and  disbarment  proceedings. — -If  the  head  of  a  bureau, 
office,  or  division  has  reason  to  believe,  or  if  the  complaint  is  made 
to  him,  that  an  enrolled  attorney  or  agent  has  violated  any  of  the 
provisions  of  these  laws  and  regulations  or  otherwise  engaged  in  any 
improper  practice,  he  shall  forthwith  make  report  thereof  to  the  com- 
mittee on  enrollment  and  disbarment.  The  committee  shall  there- 
upon mail  to  the  usual  address  of  such  attorney  or  agent  notice 
thereof,  detailing  brieflj^  the  charge  or  charges  made,  and  giving  the 
time  and  place  of  hearing,  which  shall  be  not  less  than  30  nor  more 
than  40  days  from  the  date  of  mailing  the  notice.  The  respondent 
may  file  an  answer  with  the  committee  at  or  before  the  time  of  the 
hearing,  in  which  case  the  complainant  shall  be  entitled  to  reply 
within  10  days  thereafter.  If  the  answer  is  verified,  the  reply  must 
also  be  verified.  The  committee  may,  in  its  discretion,  extend  the 
time  for  answer  or  reply,  or  postpone  the  date  of  hearing.  It  may 
also  initiate  charges  against  any  enrolled  attorney  or  agent. 

The  committee  shall  conduct  the  hearing  according  to  such  rules 
of  procedure  as  it  shall  determine.  The  respondent  may  be  repre- 
sented by  counsel.  The  testimony  of  witnesses  may  be  required  to 
be  under  oath,  and  shall  in  all  cases  be  stenographically  transcribed. 
Depositions  for  use  at  the  hearing  may  be  taken  by  either  party  before 
an  officer  duly  authorized  to  administer  an  oath  for  general  purposes 
upon  10  days'  written  notice  if  the  deposition  is  to  be  taken  within 
the  District  of  Columbia,  and  upon  20  days'  written  notice  if  it  is  to 
be  taken  elsewhere.  Expenses  incurred  in  the  taking  of  depositions 
shall  be  borne  by  the  party  at  whose  instance  the  deposition  is  taken. 

The  committee  shall,  within  30  days  from  the  date  of  the  conclusion 
of  the  hearing,  or,  if  the  respondent  does  not  appear  in  person  for  the 
hearing,  within  30  days  from  the  date  set  therefor,  submit  to  the 
Secretary  of  the  Treasury  a  copy  of  the  notice  of  hearing,  the  com- 
plaint, answer,  and  reply,  if  any,  the  record  of  the  hearing,  and  the 
wi-itten  findings  of  fact  of  a  majority  of  the  committee,  together  with 
a  recommendation  either  that  the  charges  be  dismissed,  or  that  the 
respondent  be  reprimanded,  suspended  for  a  given  period  of  time,  or 
disbarred.  The  findings  and  recommendation  shall  be  signed  by  all 
members  of  the  committee  agreeing  thereto.  Members  of  the  com- 
mittee dissenting  therefrom  shall  submit  statements  of  their  reasons 
therefor.  If  any  members  of  the  committee  were  not  present  at  the 
hearing  the  fact  shall  be  stated. 

Upon  the  suspension  or  disbarment  of  an  attorney  or  agent,  notice 
thereof  shall  be  given  to  the  heads  of  bureaus  of  the  Treasury  Depart- 
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ment  and  to  the  other  branches  of  the  Government,  and  thereafter 
until  duly  reinstated  such  person  shall  not  be  recognized  as  an  attor- 
ney or  agent  in  any  claim  or  other  matter  before  the  Treasury  Depart- 
ment or  any  office  thereof.  All  records  of  proceedings  shall  be  filed 
under  the  direction  of  the  committee,  and  access  thereto  for  inspec- 
tion or  for  the  making  of  copies  thereof  shall  be  under  its  control. 

Upon  notification  that  an  attorney  or  agent  enrolled  in  the  Treasury 
Department  has  been  disbarred  from  practice  before  some  other 
branch  of  the  Government,  the  committee  shall  forthwith  send  to 
such  attorney  or  agent  in  the  same  manner  as  prescribed  for  notice  of 
hearing  an  order  signed  by  the  Secretary  of  the  Treasury  to  show  cause 
within  thirty  days  why  he  should  not  be  disbarred  from  practice 
before  the  Treasury  Department ;  and  thereafter  the  committee  shall 

Eroceed  in  such  case  in  the  same  manner  as  if  a  notice  of  hearing  had 
een  sent. 

5.  Causes  jor  disharment. — The  Secretary  of  the  Treasury  will,  in 
his  discretion,  suspend  or  disbar  any  enrolled  attorney  or  agent  shown 
to  be  incompetent,  disreputable,  or  who  refuses  to  comply  with  these 
rules  and  regulations,  or  who  shall  with  intent  to  defraud,  in  any 
manner  willfully  and  knowingly  deceive,  mislead,  or  threaten  any 
claimant  or  prospective  claimant,  by  word,  circular,  letter,  or  by 
advertisement.  It  shall  be  the  duty  of  an  attorney  or  agent  to  use 
the  utmost  diligence  in  furnishing  evidence  required  by  the  Treasury 
Department  or  the  heads  of  offices,  and  the  withholding  of  such 
evidence  by  such  attorney  or  agent,  or  the  use  of  any  other  means 
whereby  the  final  settlement  of  a  pending  claim  is  unjustifiably 
delayed,  may  be  sufficient  cause  for  disbarment.  If  any  enrolled 
attorney  or  agent  shall  knowingly  employ  as  correspondent  or  sub- 
agent  in  any  matter  pending  before  the  Treasury  Department  a 
person  who  may  at  the  time  be  denied  enrollment,  or  suspended  or 
disbarred  from  practice  before  the  department,  such  attorney  or 
agent  may  be  himself  disbarred.  An  enrolled  attorney  or  agent  who 
without  authority  delivers  over  to  a  party  other  than  his  principal 
a  draft,  warrant,  or  check  placed  in  his  possession  as  such  attorney 
or  agent  upon  the  pretext  of  a  transfer  or  assignment  of  the  whole  or 
of  an  interest  therein  as  collateral  security  or  otherwise,  may  be 
disbarred  from  practice  before  the  department.  The  suspension  or 
disbarment  of  an  attorney  or  agent  may  be  cause  for  the  suspension 
or  disbarment  of  any  firm  with  which  he  is  or  may  thereafter  become 
associated  and  the  members  thereof. 

The  Secretary  of  the  Treasury  regards  as  unethical  advertising  in  any 
form  which  represents  the  fact  of  enrollment  as  a  solicitation  for  em- 
ployment, and  particularly  any  suggestion  of  acquaintance  with  officials 
of,  or  prior  connection  with,  the  Treasury  'Department. 

The  above  enumeration  of  causes  for  disbarment  shall  not  exclude 
such  other  causes  as  the  Secretary  may  deem  proper. 

6.  Authority  to  prosecute  claims;  delivery  of  checks,  drafts,  and  war- 
rants.— A  power  of  attorney  from  the  principal  in  proper  form  may 
be  required  of  attorneys  or  agents  by  heads  of  bureaus,  offices,  and 
divisions,  in  any  case.  In  the  prosecution  of  claims  involving  payments 
to  he  made  by  the  United  States,  proper  powers  of  attorney  shall  always 
he  fled  before  an  attorney  or  agent  is  recognized.  No  power  of  attorney 
shall  be  recognized  which  is  filed  after  settlement  made  by  the 
accounting  officers,  even  though  the  settlement  certificate  may  not 
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yet  have  issued,  unless  such  power  of  attorney  recites  that  the  prin- 
cipal is  fully  cognizant  of  such  settlement  and  of  the  balance  found 
due. 

In  all  cases  originally  filed  in  the  department  and  audited  and 
allowed  by  the  accounting  officers,  payable  from  appropriations  there- 
after to  be  made  by  Congress,  the  drafts,  warrants,  or  checks  issued 
for  the  proceeds  of  such  claims  shall  be  made  to  the  order  of  the 
claimant,  and  may  be  delivered  to  the  attorney  or  agent  legally 
authorized  to  prosecute  the  same,  upon  his  filing  in  the  department, 
after  the  allowance  of  the  claim,  the  ascertainment  of  the  amount 
due,  and  its  submission  to  Congress  for  an  appropriation,  written 
authority  executed  in  proper  legal  form  for  such  delivery  of  such 
draft,  warrant,  or  check.  The  authority  so  filed  shall  describe  the 
claim  by  the  number  of  certificate  of  settlement,  the  amount  allowed, 
the  title  of  appropriation  from  which  to  be  paid,  the  date  when  sub- 
mitted to  Congress,  and  the  number  of  the  executive  document  in 
which  it  is  contained.  Drafts,  warrants,  or  checks  issued  for  the 
proceeds  of  other  like  cases  audited  and  allowed  by  the  accounting 
officers  but  which  are  to  be  paid  from  appropriations  available  at  the 
time  of  allowance  shall  also  be  made  to  the  order  of  the  claimant  and 
may  be  delivered  to  the  attorney  or  agent  filing  written  authority, 
executed  in  proper  legal  form,  to  receive  the  same.  The  Secretary  of 
the  Treasury  reserves  the  right,  however,  in  any  case  to  send  any 
draft,  warrant,  or  check  to  the  claimant  direct.  (See  also  par.  9 
hereof.) 

Drafts,  warrants,  or  checks  issued  in  payment  of  amounts  allowed 
by  Congress  in  favor  of  corporations  and  individuals  and  appropriated 
for  in  private  or  special  acts,  and  for  the  payment  of  all  other  claims 
presented  directly  to  Congress  and  prosecuted  before  its  committees, 
shall  be  made  to  the  order  of  claimants  and  delivered  to  them  in 
person  or  mailed  to  their  actual  post-office  addresses. 

Drafts,  warrants,  or  checks  issued  in  payment  of  judgments 
rendered  by  the  Court  of  Claims,  United  States  courts,  or  other 
courts  shall  be  made  to  the  order  of  the  judgment  creditor  and 
delivered  to  or  sent  in  care  of  the  attorney  certified  by  the  court  to 
be  the  attorney  of  record  upon  his  filing  in  the  department  written 
authority,  executed  in  proper  legal  form,  after  the  date  of  the  rendi- 
tion of  the  judgment,  for  such  disposition  of  such  draft,  warrant,  or 
check. 

'WTien  judgments  of  the  Court  of  Claims,  United  States  courts,  or 
other  courts  are  paid  by  the  United  States,  a  notice  of  such  payment, 
giving  number,  class,  and  date  of  warrant  and  amount  paid,  shall  be 
sent  forthwith  to  the  clerk  of  the  court  in  which  the  judgment  was 
entered  in  order  that  the  same  may  be  entered  on  the  docket  of  the 
court. 

7.  Substitution  of  attorneys  and  revocation  of  authority. — Substitu- 
tion of  attorneys  or  agents  may  be  effected  only  on  the  written  consent 
of  the  attorney  or  agent  of  record,  his  principal,  and  the  attorney  or 
agent  whom  it  is  desired  to  substitute,  and  in  all  cases  subject  to  the 
approval  of  the  head  of  the  bureau,  office,  or  division  concerned  before 
being  effective;  provided  that  where  the  power  of  attorney  under 
which  an  attorney  or  agent  of  record  is  acting  expressly  confers  the 

Sower  of  substitution,  such  attorney  or  agent,  if  in  good  standing 
efore  the  department,  may,  by  a  duly  executed  instrument,  substi- 
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tutc  another  in  his  stead,  such  other,  however,  to  be  recognized  as  the 
attorney  or  agent  only  on  the  approval  of  the  head  of  the  bureau, 
office,  or  division  involved. 

If  a  firm  dissolve,  or  those  associated  as  attorneys  or  agents  by 
virtue  of  a  power  of  attorney  contest  the  right  of  either  to  receive  a 
draft,  warrant,  or  check,  the  principal  only  shall  thereafter  be  recog- 
nized, unless  the  members  or  survivors  of  such  firm,  or  the  associates 
in  such  power  of  attorney,  file  a  proper  agreement  showing  which  of 
such  members,  survivors,  or  associates  may  continue  to  prosecute  the 
matter  and  may  receive  a  draft,  warrant,  or  check;  and  in  no  case 
shall  a  final  settlement  of  the  matter  or  action  toward  the  transmis- 
sion of  a  draft,  warrant,  or  check  to  the  principal  be  delayed  more 
than  60  days  by  reason  of  the  nonfiling  of  such  agreement. 

The  revocation  by  a  principal  or  his  legal  representatives  of  author- 
ity to  prosecute  a  matter  will  not  be  effective,  so  far  as  the  depart- 
ment is  concerned,  without  the  approval  of  the  administrative  officer 
before  whom  the  matter  is  pending.  Where  a  matter  has  been  sus- 
pended pending  the  furnishing  of  evidence  for  which  a  call  has  been 
made  on  an  attorney  or  agent,  failure  to  take  action  thereon  within 
three  months  from  the  date  of  suspension  may  be  deemed  by  the  ad- 
ministrative officer  before  whom  the  case  is  pending  cause  for  revoca- 
tion of  the  authority  of  such  attorney  or  agent  without  further  notice 
to  him. 

8.  In  the  settlement  of  claims  of  officers,  soldiers,  sailors,  and  marines, 
or  their  representatives,  and  all  other  claims  for  pay  and  allowances 
within  the  jurisdiction  of  the  Auditor  for  the  War  Department  or  the 
Auditor  for  the  Navy  Department,  the  warrant  for  the  full  amount 
found  due  shall  be  delivered  to  the  payee  in  person  or  sent  to  his 
bona  fide  post-offiice  address  (residence  or  place  of  business)  in  accord- 
ance with  the  provisions  of  the  act  of  June  6,  1900  (31  Stat.,  637). 

9.  The  Secretary  of  the  Treasury  may  withdraw  or  amend  at  any 
time  or  from  time  to  time  all  or  any  of  the  foregoing  rules  and  regula- 
tions, with  or  without  previous  notice,  and  may  make  such  special 
orders  as  he  may  deem  proper  in  any  case. 

10.  These  regulations  shall  supersede  those  promulgated  by  Depart- 
ment Circular  No.  13  of  February  6,  1886,  and  Department  Circular 
No.  94  of  October  14,  1890,  relatmg  to  the  recognition  of  attorneys, 
agents,  and  others,  and  T.  D.  32974  of  November  30,  1912,  relating  to 
such  recognition  in  customs  matters  before  the  Treasury  Department. 

11.  These  regulations  shall  be  effective  on  and  from  the  fifteenth 
day  of  February,  nineteen  hundred  and  twenty-one;  and  shall  apply 
to  all  unsettled  matters  then  pending  in  this  department,  or  which 
may  thereafter  be  presented  or  referred  to  this  department  or  offices 
thereof  for  adjudication;  and  shall  be  applicable  to  all  those  now  en- 
rolled to  practice  before  the  Treasury  Department  as  attorney  or 
agent;  provided  that  nothing  herein  contained  shall  require  those  now 
enrolled  again  to  apply  to  be  enrolled.  Nothing  herein  contained 
shall  be  construed  to  abrogate  any  rules  or  orders  of  the  accounting 
officers  relating  to  the  fees  of  attorneys  or  agents  or  others. 

D.  F.  Houston, 
Secretary  of  the  Treasury. 


Treasury  Department, 

Chief  Clerk. 

Fcfrm  23. 
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[Perforated  on  side  for  detachment.) 

Exhibit  A. 


APPLICATION  FOR  ADMISSION  TO  PRACTICE  BEFORE  THE  TREASURY 

DEPARTMENT. 

The  Honorable 

The  Secretary  of  The  Treasury. 
Sir: 

I, 

residing  at 

with  my  office  at 

hereby  apply  for  enrollment  to  be  recognized  as to  represent 

(Attorney  or  agent.) 
others  before  the  Department  of  the  Treasury. 

1.  I  am  a  member  of  the  bar  of 

and  attach  hereto  a  certificate  to  that  effect  from  said  court. 

I  am  now  in  active  practice  and  in  good  standing  in  said  court. 

2.  ^  I  am  familiar  with  the  laws,  rules,  and  regulations  of  the  Department  of  the 
Treasury,  and  am  qualified  to  act  as  the  representative  of  others  and  render  them 

valuable  service,  and  particularly  in  matters  relating  to 

because  of  my  education,  training,  and  business  experience,  which  have  been  as 
follows:     (State  in  chronological  order,  giving  dates.) 


3.  I  have  never  been  rejected  or  suspended  or  disbarred  from  appearing  as  attorney 
or  agent,  or  in  any  other  representative  cai)acity,  before  any  branch  of  the  Federal 
or  any  State  Government  or  municipality,  or  court  thereof,  except. 

4.  I  have been  an  officer  or  employee  of  the  United  States  as  follows: 

(State  name  of  office  or  nature  of  employment  and  dates.) 

5.  I  have  read  and  noted  paragraph  5  of  Treasury  Department  Circular  Xo.  230, 
dated  February  15,  1921,  and  particularly  the  following  clause  thereof: 

"  The  Secretary  of  the  Treasury  regards  as  unethical  advertising  in  any  form  which 
represents  the  fact  of  enrollment  as  a  solicitation  for  employment,  and  particularly 
any  suggestion  of  acquaintance  with  officials  of,  or  prior  connection  with,  the 
Treasury  Department. ^ 

6.  I  have  made  no  previous  application  to  be  recognized  as  attorney  or  agent  before 
the  Treasury  Department,  except 

7.  I,    ,   do  solemnly  swear   (or  affirm) 

that  I  will  support  and  defend  the  Constitution  of  the  United  States  against  all  ene- 
mies, foreign  and  domestic;  that  I  will  bear  true  faith  and  allegiance  to  the  same; 
that  I  take  this  obligation  freely,  without  any  mental  reserv^ation  or  purpose  of  evasion; 
and  that  I  will  well  and  faithfully  discharge  the  duties  of  the  office  on  which  I  am 
about  to  enter.     So  help  me  God. 

(Name) 

(Address) 

Subscribed  and  sworn  to  before  me  this day  of , 

19... 


Paragraph  2  should  be  fjlled  out  only  where  the  appUcant  is  not  a  member  of  the  bar  of  a  court  of  record . 
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Certificate  of  Character.' 


(Date.) 

We  hereby  certify  that  we  have  known  the  within-named 

'since and ,    respectively;  that   during   all   that   time   we   have 

(Year.)  (Year.) 

known  him  as  of  good  moral  character  and  worthy  of  the  trust  and  confidence  of 
claimants  and  of  the  Treasury  Department. 


(Name  and  address  of  two  persons  not  related  to 
applicant.) 


Indorsement. 

Washington, ,19 

The  attached  application  of 

for  enrollment  to  be  recognized  as to  represent  others 

before  the  Department  of  the  Treasury  has  been  examined,  and  after  consideration  it 
is  recommended  that  the  application  be 

,  Chairman. 


Committee  on  Enrollment  and  Disbarment, 

Treasury  Department. 
Approved : 


Secretary  of  the  Treasury. 


[Supplement  to  Department  Circular  No.  230.    Chief  Clerk.] 

Treasury  Department, 

Office  of  the  Secretary, 

Washington,  June  7,  1921. 
The  regulations  governing  the  recognition  of  attorneys  and  agents 
and  other  persons  representing  claimants  before  the  Treasury  De- 
partment and  offices  thereof,  as  published  in  Circular  230,  dated 
February  15,  1921,  are  supplemented  by  adding  to  paragraph  5, 
''Causes  for  Disbarment,"  the  following: 

"No  attorney  or  agent  shall  be  permitted  to  appear  in  a  representative  capacity  as 
attorney,  or  agent,  before  the  Treasury  Department,  or  any  of  the  bureaus,  depart- 
ments, divisions,  subdivisions,  units,  or  other  agencies  thereof,  in  regard  to  any  claim, 
application  for  re-audit,  refund,  abatement,  reduction  in  tax  assessed,  or  any  other 
matter,  to  which  he  gave  actual  personal  consideration,  or  as  to  the  facts  of  which  he 
had  actual  personal  knowledge,  while  in  the  service  of  the  Treasury  Department. 

"The  foregoing  is  in  addition  to  the  inhibition  contained  in  Section  190  of  the 
Revised  Statutes  of  the  United  States,  and  does  not  authorize  the  appearance  of  an 
attorney  or  agent  in  the  prosecution  of  any  claim  covered  by  that  Section." 

A.  W.  Mellon, 

Secretary  of  the  Treasury. 

I  Leave  blank  if  a  member  of  the  bar. 


t 
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[Second  Supplement  to  Department  Circular  No.  230  of  February  15,  1921.    Chief  Clerk.] 

Treasury  Department, 
Office  of  the  Secretary, 

Washington ,  July  1,  1921. 

1.  Treasury  Department  Circular  No.  230,  dated  February  15, 
1921,  prescribing  rules  and  regulations  gOYerning  the  recognition  of 
attorneys  and  agents  and  other  persons  representing  claimants  be- 
fore the  Treasury  Department  and  offices  thereof,  as  amended  and 
supplemented  June  7,  1921,  is  hereby  amended  by  striking  out  on 
the  second  page  thereof  paragraph  1  (Committee  on  enrollment  and 
disbarment)  and  inserting  in  lieu  thereof  a  new  paragraph  1  reading 
as  follows: 

"1.  Committee  on  enrollment  and  disbarment. — A  committee  on  enrollment  and 
disbarment  is  hereby  created,  consisting  of  six  members,  including  the  Chief  Clerk  of 
the  Treasury  Department,  who  shall  be  a  member  ex  officio,  and  five  other  members, 
one  of  whom  shall  be  detailed  from  the  office  of  the  Secretary  of  the  Treasury  and 
shall  act  as  chairman  and  shall  have  custody  of  all  papers,  records,  rolls,  etc.,  two 
from  the  office  of  the  Commissioner  of  Internal  Revenue,  and  one  each  from  the  office 
of  the  Solicitor  of  the  Treasury  and  the  Bureau  of  War  Risk  Insurance.  The  members 
of  the  committee  shall  serve  for  the  calendar  year  and  shall  perform  the  duties  herein 
prescribed  in  addition  to  their  other  duties.  The  said  committee  shall  meet  regularly 
on  the  first  Monday  of  each  month,  if  a  business  day,  and  shall  meet  especially  on 
other  days  at  the  call  of  the  chairman  or  any  member.  Four  members  shall  con- 
stitute a  quorum. 

"The  committee  shall  receive  and  consider  applications  to  be  recognized  as  attorney, 
agent,  or  other  representative  before  the  Treasury  Department  or  offices  thereof;- 
receive  complaints  against  those  enrolled;  conduct  hearings,  make  inquiries,  per- 
form other  duties  as  prescribed  herein,  and  do  all  things  necessary  in  the  matter  of 
proceedings  for  enrollment  or  disbarment  of  such  attorneys,  agents,  or  other  representa- 
tives, pursuant  to  these  regulations;  and  submit  recommendations  therein  to  the  Sec- 
retary of  the  Treasury  for  approval." 

2.  The  act  entitled  "An  act  to  provide  a  national  budget  system 
and  independent  audit  of  Government  accounts,  and  for  other  pur- 
poses," approved  June  10,  1921,  provides  in  part  for  the  abolition  of 
the  offices  of  the  Comptroller  of  the  Treasury,  Assistant  Comptroller 
of  the  Treasury,  and  the  six  auditors  of  the  Treasury  Department, 
effective  July  1,  1921,  the  creation  of  a  "General  Accounting  Office" 
in  which  are  vested  all  powers  and  duties  now  conferred  or  imposed 
by  law  upon  the  Comptroller  of  the  Treasury  or  the  six  auditors  of 
the  Treasury  Department,  and  that  the  Comptroller  General  shall 
make  such  rules  and  regulations  as  may  be  necessary  for  carrying  on 
the  work  of  the  General  Accounting  Office,  including  rules  and  regu- 
lations concerning  the  admission  of  attorneys  to  practice  before  such 
office. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 

Exhibit  68. 

letter  from  the  secretary  of  the  treasury  to  the  chair- 
man of  the  committee  on  ways  and  means. 

Treasury  Department, 
Office  of  the  Secretary, 

Washington,  April  30,  1921. 
Dear  Mr.  Chairman: 

In  accordance  with  your  request,  as  communicated  in  your  letter 
of  April  25,  1921,  I  am  glad  to  present  for  your  consideration  and 
that  of  the  Committee  on  Ways  and  Means,  revised  estimates  of 
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receipts  and  expenditures  for  the  fiscal  years  1921  and  1922,  and  to 
indicate  in  that  connection  what  revenues  must  be  provided  for 
the  fiscal  years  1922  and  1923  in  order  to  carry  on  the  Government's 
business  and  meet  its  current  requirements  and  fixed  debt  charges, 
including  interest  and  sinking  fund. 

In  order  that  the  Congress  may  have  the  latest  available  infor- 
mation before  it,  I  hand  you  herewith  the  following  statements : 

(A)  Statement  giving  revised  estimjites  of  receipts  and  disbursements  for  the  fiscal 
years  1921  and  1922,  with  a  supplemental  statement  classifying  the  estimated  disburse- 
ments. This  statement  is  made  up  on  the  basis  of  actual  receipts  and  disbursements 
for  the  first  three  quarters  of  the  fiscal  year  1921,  and  the  best  estimates  of  the  Treasury 
and  the  spending  departments  as  to  receipts  and  disbursements  during  the  last  quarter 
of  1921  and  the  fiscal  year  1922.  It  supersedes  the  estimates  of  receipts  and  expendi- 
tures for  the  fiscal  years  1921  and  1922  which  appear  on  pages  273  to  278  of  the 
Annual  Report  of  the  Secretary  of  the  Treasury  for  1920. 

(B)  Preliminary  statement  showing  classified  expenditures  of  the  Government  for 
the  period  from  July  1,  1920,  to  March  31,  1921,  with  comparative  figures  and  total 
expenditures  for  the  fiscal  year  1920,  on  the  basis  of  daily  Treasury  statements  (ex- 
clusive of  postal  expenditures,  except  postal  deficiencies,  etc.). 

(C)  Preliminary  statement  showing  ordinary  receipts  of  the  Government  for  the 
period  from  July  1,  1920.  to  March  31,  1921,  with  comparative  figures  and  total  ordinary 
receipts  for  the  fiscal  year  1920,  on  the  basis  of  daily  Treasury  statements  (exclusive 
of  postal  revenues). 

(D)  Preliminary  statement  of  the  public  debt  on  March  31,  1921,  on  the  basis  of 
daily  Treasury  statements,  with  a  quarterly  comparative  public  debt  statement  which 
shows  the  figures  for  August  31,  1919,  when  the  war  debt  was  at  its  peak. 

(E)  Statement  showing  comparative  figures  as  to  the  outstanding  short-dated 
public  debt,  on  the  basis  of  daily  Treasury  statements,  from  August  31,  1919,  to  March 
31,  1921. 

Ordinary  expenditures  for  the  first  three  quarters  of  the  fiscal 
year  1921  have  been  $3,783,771,996.74,  or  at  the  rate  of  about  $5,- 
000,000,000  for  the  year.  Of  these  expenditures  about  $850,000,000 
have  been  expenditures  of  the  War  Department,  about  $500,000,000 
expenditures  of  the  Navy  Department,  about  $600,000,000  pay- 
ments to  the  railroads,  and  about  $650,000,000  interest  on  the  public 
debt,  an  aggregate  of  $2,600,000,000  under  these  four  headings  in 
nine  months,  or  at  the  rate  of  about  $3,500,000,000  for  the  year. 
According  to  the  latest  estimates  of  the  spending  departments,  as 
set  forth  in  Statement  A — Supplemental,  ordinary  expenditures 
during  the  fiscal  year  1922,  including  interest  on  the  public  debt, 
will  be  over  $4,000,000,000. 

The  Nation  can  not  continue  to  spend  at  this  shocking  rate.  As 
the  President  said  in  his  message,  the  burden  is  unbearable,  and 
there  are  two  avenues  of  relief.  ''One  is  rigid  resistance  in  appropri- 
ation and  the  other  is  the  utmost  economy  in  administration." 
This  is  no  time  for  extravagance  or  for  entering  upon  new  fields  of 
expenditure.  The  Nation's  finances  are  sound  and  its  credit  is  the 
best  in  the  world,  but  it  can  not  afford  reckless  or  wasteful  expendi- 
ture. New  or  enlarged  expenditures  can  not  be  financed  without 
increased  taxes  or  new  loans.  Expenditures  should  not  even  be 
permitted  to  continue  at  the  present  rate.  The  country  is  stagger- 
ing under  the  existing  burden  of  taxation  and  debt  and  clamoring 
for  gradual  relief  from  the  war  taxation.  It  may  be  counted  upon 
not  only  to  exert  effective  pressure  against  increased  expenditures 
but  also  to  give  its  whole-hearted  support  to  all  sincere  efforts  to 
reduce  expenditures. 

The  last  Congress  made  a  creditable  record  in  reducing  appro- 
priations, and  it  effected  substantial  economies.     Notwithstanding 
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the  reduced  appropriations,  however,  expenditures  have  continued 
unexpectedly  high,  and  the  reduction  in  expenditures  has  barely 
kept  pace  with  the  shrinkage  in  receipts.  Reduction  of  appropria- 
tions, moreover,  will  not  of  itself  be  effective  to  reduce  expenditures 
unless  at  the  same  time  the  Congress  avoids  or  controls  measures 
which  result  in  expenditure  without  an  apparent  appropriation. 
Reappropriations  of  unexpended  balances,  revolving-fund  appropri- 
ations and  appropriations  of  receipts,  and  other  indefinite  authoriza- 
tions of  expenditure  have  in  the  past  been  responsible  for  hundreds 
of  millions  of  dollars  of  actual  cash  outgo. 

The  estimates  for  the  fiscal  year  1922  are  subject  to  great  uncer- 
tainty as  to  both  receipts  and  expenditures.  The  estimated  collec- 
tions of  $3,700,000,000  of  internal  taxes  are  based  on  the  provisions 
of  existing  law,  and  are  S850,000,000  less  than  the  estimated  collec- 
tions for  1921,  chiefly  because  of  the  shrinkage  in  business.  They 
are  liable  to  be  somewhat  further  reduced  from  the  same  cause. 
The  estimated  ordinar}^  expenditures  of  S4, 014, 000, 000  will  on  their 
part  be  affected  by  appropriations  which  are  still  to  be  made.  The 
estimated  expenditures  of  the  War  Department  and  the  Navy 
Department,  aggregating  over  $1,100,000,000  for  1922,  will  depend 
largely  upon  the  military  and  naval  policy  adopted  by  the  Congress 
at  the  present  session.  The  estimate  of  about  $545,000,000  for 
payments  to  the  railroads  in  1922  is  made  necessary  by  the  pro- 
visions of  the  Transportation  Act,  1920,  and  increased  estimates 
from  the  Director  General  of  Railroads.  In  the  absence  of  drastic 
cuts  in  military  and  naval  expenditures,  there  is  almost  no  prospect, 
according  to  the  estimates,  of  any  substantial  available  surplus  even 
in  the  fiscal  year  1922. 

The  estimates  of  receipts  and  expenditures  for  both  1921  and  1922 
show  clearly  that  while  this  Government  has  definitely  balanced  its 
budget,  the  surplus  of  current  receipts  over  current  expenditures 
will  not  quite  provide  for  w^hat  may  be  termed  the  fixed  public  debt 
redemptions,  and  that  unless  expenditures'  are  sharply  reduced  there 
will  be  practically  no  funds  available  in  these  years  for  the  retire- 
ment of  the  floating  debt  represented  by  loan  and  tax  certificates 
outstanding.  The  estimated  current  surplus  in  both  1921  and  1922 
will  be  absorbed  (1)  by  current  redemptions  of  War-Savings  securi- 
ties, redeemable  substantially  on  demand,  (2)  by  purchases  for  the 
cumulative  sinking  fund,  (3)  by  acceptance  of  Liberty  bonds  and 
Victory  notes  for  estate  taxes,  and  (4)  by  miscellaneous  other  debt 
retirements  which  must  be  made  each  year  in  order  to  comply  with 
existing  law  or  with  the  terms  of  outstanding  securities.  This  means 
that  the  Treasury's  earlier  expectations  as  to  the  retirement  of  the 
floating  debt  have  been  upset  by  the  continuance  of  unexpectedly 
heavy  current  expenditures  during  the  past  12  months,  particularly 
on  account  of  the  Army  and  Navy  and  the  railroads,  and  that  the 
Government  can  not  now  expect  to  retire  any  material  portion  of 
the  two  and  one-half  billions  of  floating  debt  now  outstanding  during 
the  fiscal  years  1921  and  1922  out  of  current  revenues.  It  means 
also  that  the  country  can  not  look  to  any  plan  for  funding  the  floating 
debt  to  reduce  the  burden  of  internal  taxes  during  the  next  two  years. 
Substantial  cuts  in  current  expenditures  offer  the  only  hope  of 
effective  relief  from  the  tax  burden. 
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Within  the  next  two  years,  or  thereabouts,  there  will  mature  about 
seven  and  one-half  billions  of  short-dated  debt  (including  the  out- 
standing floating  debt),  and  it  is  to  the  gradual  retirement  of  this 
debt  that  the  bulk  of  the  current  surplus  is  necessarily  applied,  in 
large  part  through  the  miscellaneous  debt  retirements  described  in 
the  preceding  paragraph.  .Substantial  progress  has  already  been 
made  in  the  retirement  of  the  short-dated  debt.  Statement  E,  for 
example,  shows  that  the  short  -  dated  debt  aggregated 
$7,578,954,141.89  on  March  31,  1921,  as  against  $9,248,188,921.12  on 
August  31,  1919,  when  the  war  debt  was  at  its  peak,  a  reduction  of 
about  one  and  two-thirds  billions  in  the  19  months'  period.  This 
reduction  was  due  in  large  part  to  the  reduced  balance  in  the  general 
fund  and  the  application  of  receipts  from  war  salvage,  and  only  in 
small  measure  to  surplus  tax  receipts.  In  view  of  its  early  maturity, 
the  Treasury  must  regard  the  short-dated  debt  as  a  whole,  and 
within  the  next  two  years  may  expect  to  reduce  it  by  perhaps  one 
billion  dollars  through  the  continued  operation  of  the  sinking  fund 
and  the  miscellaneous  annual  debt  retirements.  The  remainder  of 
this  short-dated  debt,  amounting  to  over  six  billions,  will  have  to 
be  refunded.  It  will  therefore  be  the  Treasury's  policy  to  vary  its 
monthly  offerings  of  Treasury  certificates  of  indebtedness  from  time 
to  time  when  market  conditions  are  favorable  with  issues  of  short- 
term  notes  in  moderate  amounts  with  maturities  of  from  three  to 
five  years,  with  a  view  to  the  gradual  distribution  of  the  short-dated 
debt  through  successive  issues  of  notes  in  convenient  maturities 
extending  over  the  period  from  1923  to  1928,  when  the  Third  Liberty 
Loan  matures.  Treasury  certificate  offerings  will  continue  to  be 
made  from  time  to  time  as  in  the  past,  in  order  to  meet  the  Treasury's 
current  requirements.  This  program  will  make  the  short-dated  debt 
more  manageable  and  facilitate  the  refunding  operations  which  will 
be  necessary  in  connection  with  the  maturity  of  the  Victory  Liberty 
Loan. 

This  analysis  of  the  condition  of  the  Treasury  and  of  the  burdens 
which  it  must  face  within  the  next  two  fiscal  years  shows  clearly,  as 
the  President  stated  in  his  message,  that — 

unless  there  are  strikinfi;  cuts  in  the  important  fields  of  expenditure,  receipts  from 
internal  taxes  can  not  safely  be  permitted  to  fall  below  four  l)illions  in  the  fiscal  years 
1922  and  192;i.  This  would  mean  total  internal  tax  collections  of  about  one  billitni 
less  than  in  1920,  and  one-half  Inllion  less  than  in  1921. 

The  most  substantial  relief  from  the  tax  burden  must  come  for  the  present  from  the 
readjustment  of  internal  taxes,  and  the  revision  or  repeal  of  those  taxes  which  have 
become  unproductive  and  are  so  artificial  and  Inirdensome  as  to  defeat  their  own 
purpose.  A  prompt  and  thoroughgoins:  revision  of  the  internal  tax  laws,  made 
with  due  regard  to  the  protection  of  the  revenues,  is,  in  my  judgment,  a  requisite  to 
the  revival  of  business  activity  in  this  country.  It  is  earnestly  hoped,  therefore, 
that  the  Congress  will  be  able  to  enact  A\ithout  delay  a  revision  of  the  revenue  laws 
and  such  emergency  tariff  measures  as  are  necessary  to  protect  American  trade  and 
industry. 

Now  that  the  House  of  Representatives  has  passed  the  emergency 
tariff  legislation,  I  hope  that  the  Congress  will  soon  undertake  the 
revision  of  the  revenue  laws,  with  due  regard  to  the  protection  of  the 
revenues  and  at  the  same  time  with  a  view  to  '"the  reiidjustment  of 
internal  taxes  and  the  revision  or  repeal  of  those  taxes  which  have 
become  unproductive  and  are  so  artificial  and  burdensome  as  to 
defeat  their  own  purpose."    The  higher  rates  of  income  surtaxes  put 
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constant  pressure  on  taxpayers  to  reduce  their  taxable  income,  inter- 
fere with  the  transaction  of  business  and  the  free  flow  of  capital  into 
productive  enterprise,  and  are  rapidly  becoming  unproductive.  The 
excess-profits  tax  is  artificial  and  troublesome.  Taxes  of  this  extreme 
character  are  clogs  upon  productive  business  and  should  be  replaced 
by  other  and  more  equitable  taxes  upon  incomes  and  profits.  An 
intelligent  revision  of  these  taxes  should  encourage  production  and 
in  the  long  run  increase  rather  than  diminish  the  revenues.  Early 
action  is  necessary,  for  unless  a  revision  is  adopted  within  a  few 
rrtonths  it  could  not  in  fairness  apply  to  income  and  profits  arising 
from  the  business  of  the  present  calendar  year. 

With  these  considerations  in  mind,  I  venture  to  make  the  following 
principal  suggestions  with  regard  to  the  revision  of  the  internal  tax 
laws: 

1.  Repeal  the  excess-profits  tax,  and  make  good  the  loss  of  revenue 
by  means  of  a  modified  tax  on  corporate  profits  or  a  flat  additional 
income  tax  upon  corporations,  and  the  repeal  of  the  existing  $2,000 
exemption  applicable  to  corporations,  to  yield  an  aggregate  revenue 
of  between  $400,000,000  and  $500,000,000.  The  excess-profits  tax 
is  complex  and  difficult  of  administration,  and  is  losing  its  produc- 
tivity. It  is  estimated  that  for  the  taxable  year  1921  it  will  vield 
about  $450,000,000,  as  against  $2,500,000,000 'in  profits  taxes  for  the 
taxable  year  1918,  $1,320,000,000  for  the  taxable  year  1919,  and 
$750,000,000  for  the  taxable  year  1920.  In  fairness  to  other  tax- 
payers, and  in  order  to  protect  the  revenues,  however,  the  excess- 
profits  tax  must  be  replaced,  not  merely  repealed,  and  should  be 
replaced  by  some  other  tax  upon  corporate  profits.  A  flat  addi- 
tional tax  on  corporate  income  would  avoid  determination  of  invested 
capital,  would  be  simple  of  administration,  and  would  be  roughly 
adjusted  to  ability  to  pay.  It  is  estimated  that  the  combined  yield 
to  accrue  during  the  taxable  year  1921  from  a  tax  of  this  character 
at  the  rate  of  5  per  cent  and  the  repeal  of  the  $2,000  exemption 
would  be  about  $400,000,000. 

2.  Readjust  the  income-tax  rates  to  a  maximum  combined  normal 
tax  and  surtax  of  40  per  cent  for  the  taxable  year  1921,  and  of  about 
33  per  cent  thereafter,  with  a  view  to  producing  aggregate  revenues 
substantially  equivalent  to  the  estimated  receipts  from  the  income 
tax  under  existing  law.  This  readjustment  is  recommended  not 
because  it  will  relieve  the  rich,  but  because  the  higher  surtax  rates 
have  already  passed  the  collection  point.  The  higher  rates  constitute 
a  bar  to  transactions  involving  turnovers  of  securities  and  property, 
which  with  lower  surtax  rates  would  be  accomplished  and  thus  yield 
substantial  new  revenue  to  the  Government.  The  total  net  income 
subject  to  the  higher  rates  is  rapidly  dwindling,  and  funds  which 
would  otherwise  be  invested  in  productive  enterprise  are  being  driven 
into  fields  which  do  not  yield  taxable  income.  The  total  estimated 
revenue  from  the  surtaxes  under  existing  law  is  about  $500,000,000 
for  the  taxable  year  1921.  The  estimated  yield  for  the  year  from  the 
surtax  rates  above  32  per  cent  would  be  about  $100,000,000.  The 
immediate  loss  in  revenue  that  would  result  from  the  repeal  of  the 
higher  surtax  brackets  would  be  relatively  small,  and  the  ultimate 
feffect  should  be  an  increase  in  the  revenues. 

3.  Retain  the  miscellaneous  specific-sales  taxes  and  excise  taxes, 
including   the   transportation   tax,  the   tobacco   taxes,  the    tax   on 

70073— Fi  1921 23 


I 


354  REPORT    ON    THE   FINAlSrCES. 

admissions,  and  the  capital-stock  tax,  but  repeal  the  minor  ''nui- 
sance" taxes,  such  as  the  taxes  on  fountain  drinks  and  the  miscella- 
neous taxes  levied  under  section  904  of  the  Revenue  Act,  which  are 
difficult  to  enforce,  relatively  unproductive,  and  unnecessarily  vexa- 
tious. The  repeal  of  these  miscellaneous  special  taxes  would,  it  is 
estimated,  result  in  a  loss  of  about  $50,000,000  in  revenue.  The 
transportation  tax  is  objectionable  and  I  wish  it  were  possible  to 
recommend  its  repeal,  but  this  tax  produces  revenue  in  the  amount 
of  about  $330,000,000  a  year  and  could  not  safely  be  repealed  or 
reduced  unless  Congress  is  prepared  to  provide  an  acceptable  substi- 
tute. The  Treasury  is  not  prepared  to  recommend  at  this  time  any 
general  sales  tax,  particularly  if  a  general  sales  tax  were  designed  to 
supersede  the  highly  productive  special  sales  taxes  now  in  effect  on 
many  relatively  nonessential  articles. 

4.  Impose  sufficient  new  or  additional  taxes  of  wide  application, 
such  as  increased  stamp  taxes  or  a  license  tax  on  the  use  of  automo- 
biles, to  bring  the  total  revenues  from  internal  taxes  after  making  the 
changes  above  suggested,  to  about  $4,000,000,000  in  the  fiscal  years 
1922  and  1923.  The  only  way  to  escape  these  additional  internal 
taxes,  to  an  aggregate  amount  of  between  $250,000,000  and 
$350,000,000,  will  be  to  make  immediate  cuts  in  that  amount  in 
current  expenditures.  In  the  event  that  this  should  prove  impos- 
sible, it  might  be  feasible  to  provide  perhaps  as  much  as  $100,000,000 
or  $150,000,000  of  the  necessary  revenue  from  new  duties  on  staple 
articles  of  import,  and  the  balance  by  taking  more  effective  steps  to 
realize  on  back  taxes,  surplus  war  supplies,  and  other  salvageable 
assets  of  the  Government. 

5.  Adopt  necessary  administrative  amendments  to  the  Revenue 
Act  in  order  to  simplify  its  administration  and  make  it  possible, 
among  other  things,  for  the  Commissioner  of  Internal  Revenue,  with 
the  approval  of  the  Secretary  of  the  Treasury  and  the  consent  of  the 
taxpayer,  to  make  final  determination  and  settlement  of  tax  cases. 
In  this  connection  it  would  be  well,  in  the  interest  of  fairness  and  in 
order  to  simplify  the  administrative  problem,  to  provide,  under  proper 
safeguards,  lor  carrying  forward  net  losses  of  one  year  as  a  deduction 
from  the  income  of  succeeding  years. 

I  suggest  for  the  consideration  of  Congress  that  it  may  also  be  ad- 
visable to  take  action  by  statute  or  by  constitutional  amendment, 
where  necessary,  to  restrict  further  issues  of  tax-exempt  securities. 
It  is  now  the  policy  of  the  Federal  Government  not  to  issue  its  own 
obligations  with  exemptions  from  Federal  surtaxes  and  profits  taxes, 
but  States  and  municipalities  are  issuing  fully  tax-exempt  securities 
in  great  volume.  It  is  estimated  that  there  are  outstanding  perhaps 
$10,000,000,000  of  fully  tax-exempt  securities.  The  existence  of  this 
mass  of  exempt  securities  constitutes  an  economic  evil  of  the  first 
magnitude.  The  continued  issue  of  tax-exempt  securities  encourages 
the  growth  of  public  indebtedness  and  tends  to  divert  capital  from 
productive  enterprise.  Even  though  the  exemptions  of  outstanding 
securities  can  not  be  disturbed,  it  is  important  that  future  issues  be 
controlled  or  prohibited  by  mutual  consent  of  the  State  and  Federal 
Governments. 

I  am  sending  a  copy  of  this  letter  to  Senator  Penrose  as  Chairman 
of  the  Committee  on  Finance. 
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I  shall,  of  course,  be  glad  to  hold  myself  and  the  Treasury  experts 
in  readiness  to  answer  any  call  from  the  committee  and  to  supply 
such  further  information  with  regard  to  the  condition  of  the  Treasury 
and  the  Treasury's  revenue  recommendations  as  the  committee  may 
desire. 

Very  truly  yours, 

A.  W.  Mellon, 

Secretary. 
Hon.  Joseph  W.  Fordney, 

Chairman,  Committee  on  Ways  and  Means, 
House  of  Representatives. 


Statement  of  Estimated  Receipts  and  Disbursements  for  Fiscal    Years  1921  and  1922. 

{Revised  April  27,  1921.) 


Fiscal  year  1921. 

Fiscal  year  1922. 

RECEIPTS. 

$300,000,000 

$3,150,000,000 

1,400,000,000 
i,  550, 000, 000 

1,500,000 

60,724,500 

28,331,000 

100,000,000 

260,000,000 

11,800,000 

174,711,500 

$300,000,000 

Internal  revenue: 

Income  and  profits 

$2,350,000,000 

Miscellaneous  internal 

1,350,000,000 

9  7nn  f¥in  non 

Miscellaneous  revenue 

Sales  of  public  lands. . . 
Federal  Reserve  Bank 

franchise  tax 

Interest  on  foreign  ob- 

1,500,000 
60,000,000 
225,026,000 

Renayments  of  foreign 
obligations 

30,500,000 

Sales  of  surplus  war 

60,000,000 

Panama  Canal 

Other  miscellaneous... 

14,530,000 
156,087,000 

KIT  r,<"j  r\r\n 

Total 

5 

487, 

067, 

000 

4,547,643,000 

DISBURSEMENTS. 

Ordinary 

253,404,865 

140,000,000 

350,000 

85,000,000 

20,000,000 

5 

498, 754, 865 
97, 724, 500 

005,545,496 
596,479,365 

265,754,865 

100,000,000 

100,000 

30,500,000 

25,000,000 

4,014,522,168 

Public  debt: 

Sinking  fund 

War-Savings  securi- 

Miscellaneous  debt  re- 
demptions  

Purchases  of  Liberty 
bonds  from  foreign 

repayments 

i,         Redernptions  of  bonds 
W_           and   notes  from 

421,354,865 

Retirement    of    Pitt- 
man  Act  certificates. 

Retirement  of  Treas- 
ury certificates  from 
Federal  Reserve 
Bank  franchise  tax 

37,000,000 
60, 724, 500 

70,000,000 
60,000,000 

Total    debt    retire- 

130,000,000 

551,354,865 

Total  disbursements 
Excess  of  disbursements 

5 

,602 

,024 

861 

4, 565, 877, 033 

114,957,861 

18,234.033 

h 
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A-{Supple>nental) . 
Classification  of  Estimated  Dishursemenls  for  Fiscal  Years  1921  and  1922. 


Fiscal  year  1921. 

Fiscal  year  1922. 

Legislative 

$233,074,884 
50,000,000 
51,944,134 
112,565,886 

$16,833,723 
2,094,256 
10,320,000 
17,300,000 
2,097,200 

323,500,000 
107,000,000 
23, 333, 300 
5,281,621 
112,459,569 
21,510,938 
81,501,330 

S7'23,231 
282,313 

937 
559 

$262,917,900 
51,325,000 
53,110,139 
99,457,795 

$17,213,813 
1,897,751 
10,344,000 
17,000,000 
2,200,000 

322,000,000 
123,000,000 
19,923,000 
5,252,887 
133,391,516 
22,187,663 
60, 407, 500 

81S 
701 

Executive...                  

State  Department 

Department  of  Justice 

Post  Office  Department... 

Interior  Department  (in- 
chuiiiig    ])ensions    and 
Indians) 

Department  of  Agriculture 
Department  of  Commerce. 

Department  of  Labor 

Independent  offices 

District  of  Columbia 

Miscellaneous. . . 

\%\ 

Postal  deficiency 

Treasury  Department: 

Bureau  of  War  Risk 
Insurance 

Public  Health  Service. 

Collecting  the  revenue. 

All  other 

65,097,796 

447,584,904 

1,027,750,000 

607,500,000 

103,345,000 

803,551,212 

975,000,000 

13,000,000 

132,703,326 

16,781,321 
1 

43,512,000 

466,810,834 
569,750,000 
545,225,000 
124,200,000 

546,206,204 

975,000,000 

10,000,000 

War  Department 

Navy  Department 

Shipping  Board 

Railroads  (transportation 
act  and  Fo:leral  control). 

Interest  on  public  debt 

Panama  Canal 

Purchase  of  foreign  obli- 
gations  

Purchase    of    farm    loan 
bonds 

3,279 

():!8 

Total  ordinary 

Public  debt: 

Sinking  fimd 

253,404,865 

140,000,000 

350,000 

85,000,000 

20, 000, 000 

37,000,000 
60, 724, 500 

5 

498,75-4,865 
97,724,500 

005, 545, 496 
596, 479, 365 

265,754,865 

100,000,000 

lot),  000 

30, 500, 000 

25,000,000 

4,014 

421,354,865 

130,000,000 

551 

522 
354, 

168 

War-savings  securities 
(net) 

Misc'olliMieous  debt  re- 

Purchases  of  Liberty  • 
bonds  from  foreign  ; 
repayments 

Redemptions  of  bonds 
and  notes  from 
estate  taxes 

Retirement    of    Pitt- 
man  Act  certificates. 

Retirement  of  Treas- 
ury certificates  from 
Federal    Reserve 
Bank  franchise  tax 
receipts 

70,000,000 
60,000,000 

Total    debt    retire- 
ments  

~ 

865 

Aggregate 

5,602 

024,861 

4,505 

877, 

033 
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Preliminary  Statement  Shmving  Classified  Receipts  of  the  Government,  from  July  1,  1920, 
to  Mar.  31,  1921;  with  Comparative  Figures  and  Total  Receipts  for  the  Fiscal  Year 
1920. 

[On  the  basis  of  daily  Treasury  statements.] 


Receipts. 

July  1  to 
Sept.  30, 1920. 

Oct.  1  to 
Dec.  31, 1920. 

Jan. 1  to 
Mar.  31, 1921. 

Total  July  1, 

1920.  to  Mar. 

31, 1921. 

Customs 

$84,058,024.90 

840,653,320.81 

399,726,191.93 

214, 542, 816. 77 

1,093,908.53 

$66,039,240.83 

787,550,609.73 

370,338,119.27 

200,909,310.39 

2,607,734.32 

$67,842,176.13 

852,277,918.48 

318,900,145.87 

142,  S40, 438. 13 

5,658,787.99 

$217,939,441.86 

2,480  481  849.02 

Internal  revenue: 

Income  and  profits  tax 

1,088,964,457.07 

Miscellaneous  revenue. .        

558  292  565.  29 

Panama  Canal  tolls,  etc 

9  360  430.84 

Total 

1,540,074,262.94 

1,427,445,014.54 

1,387,519,466.60 

4  355  038  744.08 

Receipts. 


July  1  to 
Sept.  30,  1919. 


Oct.  1  to 
Dec.  31, 1919. 


Jan. 1  to 
Mar.  31,  1920. 


Total,  July  1, 

1919,  to  Mar. 

31, 1920. 


Total,  July  1, 

1919,  to  June 

30, 1920. 


Customs 

Internal  revenue: 

Income  and  profits 

tax 

Miscellaneous 

Miscellaneous  revenue. 

Panama   Canal   tolls, 

etc 


$66,276,122.37 


1,017,556,092.72 
364,612,848.61 
189, 401, 006. 28 

1,029,909.17 


$75,492,351.93 


985,767,736.31 
379,027,175.30 
149, 171, 837. 94 

1,728,013.29 


$89,785,412.17 


1,014,882,285.08 
372,004,615.02 
106,017,662.41 

1,216,016.52 


$231,553,886.47 


3,018,206,114.11 

1,115,644,638.93 

444,590,506.63 


$322,902,650.39 


3,944,949,287.75 

1,460.082,286.91 

960,966,422.38 


3,973,938.98         5,664,741.45 


Total. 


1,638, 875, 979. 15  1, 591, 187, 114. 77 


1, 583, 905, 991. 20  4, 813, 969, 085. 12  6, 694, 565, 388. 88 


D. 

Preliminary  statement  of  the  public  debt  Mar.  31,  1921. 

[On  the  basis  of  daily  Treasury  statements,] 

Total  gross  debt  Feb.  28,  1921 |24,  051,  684,  728.  28 

Public-debt  receipts  Mar.  1  to  31,  1921 $891, 017,  911.  58 

Public-debt  disbursements  Mar.  1  to  31,  1921 . .       962,  598,  242.  03 

Decrease  for  period 71,  580,  330.  45 

Total  gross  debt  Mar.  31,  1921 ' 23,  980, 104,  397.  83 

Note. — Total  gross  debt  before  deduction  of  the  balance  held  by  the  Treasurer  free 
of  current  obligatioas,  and  without  any  deduction  on  account  of  obligations  of  foreign 
Governments  or  other  investments,  was  as  follows: 

Bonds: 

Consols  of  1930 $599,  724,  050.  00 

Loan  of  1925 118,  489,  900.  00 

Panama's  of  1916-1936 48,  954, 180.  00 

Panama's  of  1918-1938 25,  947,  400.  00 

Panama's  of  1961 50,  000,  000.  00 

Conversion  bonds 28,  894,  500.  00 

Postal  savings  bonds 11,  718,  240.  00 

$883,  728,  270.  00 

First  Liberty  loan 1,  952,  313,  700.  00 

Second  Liberty  loan 3, 321,  731,  300.  00 

Third  Libertv  loan 3,  645,  081,  350.  00 

Fourth  Liberty  loan 6,  360,  364,  000.  00 

15,279,490,350.00 

Total  bonds 16, 163,  218,  620.  00 

Notes:  Victory  Liberty  loan 4, 100,  453, 105.  00 
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Treasury  certificates: 

Tax $1,  643,  886,  000.  00 

Loan 830,726,000.00 

Pittman  Act 247,  375,  000.  00 

Special  issues 32,  854, 450.  00 

$2,  754,  841,  450.  00 

War  savings  securities  (net  cash  receipts) .  . : 723,  659,  586.  89 

Total  interest-bearing  debt 23,  742, 172,  761.  89 

Debt  on  which  interest  has  ceased 10, 537,  310.  26 

Noninterest-bearing  debt 227,  394,  325.  68 

Total  gross  debt. 23,  980, 104,  397.  83 
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Exhibit  69. 

revision  of  internal  taxes.  statement  of  secretary 
mellon  before  the  committee  on  ways  and  means. 

August  4,  1921. 

In  accordance  with  the  request  of  the  Committee,  I  have  brought 
with  me  a  statement  which  gives  (a)  the  latest  revised  estimates  of 
the  receipts  and  expenditures  of  the  Government  for  the  fiscal  year 
1922,  (b)  estimates  of  the  yield  of  internal  revenue  and  customs  under 
the  present  law  and  the  revised  law,  and  (c)  a  brief  comment  on  the 
principal  changes  suggested  for  consideration  in  connection  with  the 
revision  of  the  internal  tax  laws. 

This  statement  shows  estimated  total  current  expenditures  for  the 
present  year  of  about  $4,550,000,000,  including  sinking  fund  and  mis- 
cellaneous public  debt  expenditures  which  have  to  be  made  under  the 
law,  for  the  most  part  out  of  spedally  earmarked  receipts  which  are 
not  available  for  general  purposes.  These  estimates  of  expenditure 
are  based  on  the  latest  information  received  by  the  Treasury  from  the 
spending  departments  of  the  Government  as  to  their  actual  cash 
expenditures  for  the  year,  and  make  allowance  for  the  cuts  in  ex- 
penditure already  reported  to  the  Treasury.  The  estimates  take 
into  account  not  only  expenditures  under  annual  appropriations 
for  1922,  but  also  under  unexpended  balances  and  other  available 
authorizations. 

In  presenting  these  estimates  I  ought  to  say  that  the  Treasury 
itself  does  not  control  or  supervise  the  expenditures  of  the  Government 
offices.  The  Treasury's  function  is  to  find  the  funds  to  meet  the  cur- 
rent expenditures  of  the  whole  Government  and  provide  for  maturing 
interest  and  principal  of  the  public  debt.  In  the  performance  of 
this  function,  the  Treasury  must  have  for  its  own  guidance  the  best 
available  estimate  as  to  the  actual  cash  outgo  of  the  Government.  It 
can  not  take  into  account  paper  savings  or  hoped-for  reductions  in 
expenditure  which  can  not  reasonably  be  expected  to  materialize. 
The  Treasury,  of  course,  is  on  a  cash  basis,  and  in  making  its  plans  for 
the  year  it  can  take  into  account  only  actual  cash  savings.  For  these 
very  reasons,  there  is  no  one  more  interested  than  the  Secretary  of  the 
Treasury  in  reducing  Government  expenditures,  and  I  have  no  hesi- 
tation in  saying  to  you  that  the  Treasury  would  many  times  prefer 
further  assured  cuts  in  expenditure  to  additional  taxes  of  any  kind. 
Without  a  doubt,  the  most  helpful  thing  would  be  a  further  cut  in 
Government  expenditure,  and  nothing  would  be  more  welcome  to  the 
Treasury. 

Without  the  assurance  of  substantial  additional  reductions  in 
expenditure,  it  would  be  folly  to  proceed  to  reduce  revenue  merely 
in  the  hope  of  reduced  expenditure.  Even  without  change  in  the  law, 
revenue  will  shrink  from  natural  causes,  and  will  shrink,  according  to 
the  present  outlook,  at  a  faster  rate  than  eurrent  expenditures. 

The  actual  expenditures  for  the  first  full  month  of  the  present  fiscal 
year  indicate  that  unless  there  is  an  extraordinary  new  effort  to  reduce 
expenditures  the  estimates  which  the  Treasury  has  presented  may  be 
regarded  as  conservative.  Ordinarv  expenditures  for  July,  1921, 
amounted  to  about  $322,000,000,  as  against  $307,000,000  for  July, 
1920,  while  the  current  deficit  for  July,  1921,  was  about  $113,000,000 
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as  against  $76,000,000  for  July,  1920.  An  analysis  of  the  principal 
items  of  expenditure  for  July,  1921,  shows  that  $59,000,000  was  on 
account  of  the  War  Department,  $56,000,000  on  account  of  the  Navy, 
and  $32,000,000  on  account  of  the  Shipping  Board.  If  expenditures 
are  to  continue  at  anything  like  these  rates,  the  estimates  will  be 
greatly  exceeded. 

Exhibit  70. 

SUMMARY  OF  STATEMENT  BY  THE  SECRETARY  OF  THE  TREASURY 
FOR  THE  COMMITTEE  ON  WAYS  AND  MEANS. 

REVENUE    NEEDS. 

Taxation  and  tax  revision  depend  upon  public  expenditures.  Ac- 
cording to  the  latest  advices  received  from  the  spending  departments 
and  after  taking  into  account  all  estimated  reductions  in  expendi- 
ture reported  to  date,  the  Treasury  estimates  that  the  total  expendi- 
ture for  the  fiscal  year  1922  for  which  provision  should  be  made  out 
of  the  current  revenues  of  the  Government  will  be  about  $4,550,000,- 
000.  This  in  itself  would  mean  a  substantial  reduction  in  current 
revenues  and  expenditures  below  the  fiscal  year  1921.  The  total 
ordinary  revenues  for  1921  amounted  to  about  $5,625,000,000,  or 
over  $1,000,000,000  in  excess  of  the  revenues  estimated  to  be  neces- 
sary for  1922.  The  estimate  for  1922,  moreover,  does  not  mean  that 
$4,550,000,000  must  be  provided  by  taxation.  It  is  estimated  that 
there  will  be  miscellaneous  revenues  during  the  year  from  salvage  and 
sources  other  than  taxation  amounting  to  about  $350,000,000.  This 
would  leave  $4,200,000,000  to  be  provided  from  customs  and  internal 
revenue.  It  is  estimated  that  the  revenues  from  customs  under  exist- 
ing law  would  be  about  $300,000,000  for  the  year,  and  that  these 
might  be  increased  by  about  $70,000,000  if  a  revised  tariff  law  should 
become  effective  about  December  31,  1921.  The  balance,  about 
$3,830,000,000  (as  against  estimated  internal  revenue  yield  for  the  year 
under  existing  law  of  $3,570,000,000)  should  be  provided  out  of 
internal  revenue.  This  revenue  can  be  safely  reduced  only  if  and  to 
the  extent  that  further  reductions  are  enforced  in  the  spending  depart- 
ments of  the  Government.  This  means  that  if  additional  taxes  are 
to  be  avoided,  there  must  be  additional  effective  cuts  in  ordinary 
expenditure  of  over  $250,000,000,  and  that  even  if  such  cuts  were 
assured  the  internal  revenue  yield  for  the  year  could  not  safely  be 
permitted  to  fall  below  $3,570,000,000,  the  estimated  yield  under 
existing  law.  The  reductions  in  expenditure  reported  up  to  date 
have  been  taken  into  account  in  framing  the  estimates. 

Table  I,  which  follows,  shows  the  estimated  receipts  and  expendi- 
tures for  the  fiscal  year  1922  under  existing  law. 
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Table  I. 

Statement  of  estimated  receipts  and  expenditures  for  fiscal  year  1922,  on  basis  of  existing  law. 

{Revised  August  3,  1921.) 

RECEIPTS    (EXISTING   LAW). 

Customs $300, 000, 000 

Internal  revenue: 

Income  and  profits  taxes $2,  235, 000, 000 

Miscellaneous  internal  revenue 1, 335, 000, 000 

3,570,000,000 

Miscellaneous  revenue: 

Sales  of  public  lands 1, 500, 000 

F'ederal  reserve  bank  franchise  tax 60, 000, 000 

Interest  on  foreign  obligations 25, 026, 000 

Repayments  of  foreign  obligations 30, 500, 000 

Sales  of  surplus  war  supplies 60, 000, 000 

Panama  Canal 14, 530, 000 

Other  miscellaneous 156, 087, 000 

347, 643, 000 

Total 4, 217,  643, 000 

EXPENDITURES.* 

Ordinary. 4, 002,  657, 952 

Public  debt  expenditures  required  bv  law: 

Sinking  fund ". $265,  754,  865 

War-Savings  securities  (net) 100, 000, 000 

Miscellaneous  debt  redemptions 100, 000 

Purchases  of  Liberty  bonds  from  foreign  repay- 
ments.   30, 500, 000 

Redemptions  of  bonds  and  notes  from  estate 

taxes 25, 000, 000 

Retirement  of  Pittman  Act  certificates 70, 000, 000  ' 

Retirement  from  Federal  reserve  bank  franchise 

tax  receipts 60, 000, 000 

Total  debt  expenditures 551,  354,  865 

Grand  total  ordinary  expenditures  (including  sinking  fund  and  mis- 
cellaneous debt  retirements") 4,  554, 012,  817 

Excess  of  expenditures  over  receipts 336,  369,  817 

Classification  of  estimated  expenditures  for  fiscal  year  1922. 

(Based  on  latest  estimates  from  the  spending  offices,  with  allowances  for  all  reductions  reported  to  date.) 

Legislative $17,  213,  813 

Executive 1,  897,  751 

State  Department 10,  344, 000 

Department  of  Justice 17. 000,  COO 

Post  Office  Department 2,  200, 000 

Interior  Department  (including  pensions  and  Indians).  322, 000, 000 

Department  of  Agriculture 1 23, 000, 000 

Department  of  ('ommerce 19,  923, 000 

Department  of  Labor 5,  252,  887 

Independent  offices 13,  484,  516 

District  of  Columbia '. . .  22, 187,  663 

Miscellaneous 62,  500, 000 

$617,003,630 

Postal  deficiency 70, 000, 000 

*  See  page  3  of  circular  for  classification  of  expenditures. 
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Treasury  Department: 

Bureau  of  War  Risk  Ins |286, 000,  000 

Public  Health  Service 47, 000, 000 

('oUectinc;-  revenue 53, 110, 139 

All  other. 99,  457,  795 

$485,  567,  934 

Federal  Board  for  Vocational  Education 162,  655, 184 

War  Department 450, 000,  000 

Navv  Department 487, 225, 000 

Shipping  Board 200,  000,  000 

Railroads  (Trans])ortation  Act  and  Federal  control)*  . .     545, 206, 204 

Interest  on  public-  debt 975,  000,  000 

Panama  Canal 10, 000, 000 

13, 385,  654,  322 

Total  ordinary 4,  002,  657,  952 

Public  debt  expenditures  required  bv  law: 

Sinkino-  fund .' 265,  754, 865 

War-Savings  securities  (net) 100, 000, 000 

Miscel.  debt  redemptions 100, 000 

Purchases  of  Liberty  bonds  from  foreign  repay- 
ments  ' 30, 500, 000 

Redemptions  of  bonds  and  notes  from  estate  taxes.  25, 000, 000 

Retirement  of  Pittman  Act  certificates 70,000,000 

Retirement  from  F.  R.  B.  franchise  tax  receipts..  60,000,000 

Total  retirements 551, 354,  865 

Grand  total  ordinary  expenditures  (including  sinking  fund  and  mis- 
cellaneous debt  retirements) 4,  554,  012,  817 

REVENUE   YIELD   OF   REVISED   LAW. 

Estimates  of  the  expected  revenue  under  the  suggested  revised 
law  (with  comparative  figures  for  the  present  law)  are  furnished  in 
Table  II  below.  The  changes  upon  which  the  estimates  for  the  revised 
law  are  based  are  briefly  summarized  on  page  7  hereof,  and  further 
comment  will  be  found  on  pages  8  ff.  The  grounds  on  which  the 
more  important  recommendations  are  based,  were  presented  in  my 
letter  of  April  30,  1921,  to  the  Chairman  of  the  Committee  on  Ways 
and  Means,  and  need  not  be  repeated  in  detail  here.  For  the  fiscal 
year  1922  the  present  law, it  is  estimated,  would  yield  $3,870,000,000 
in  internal  revenue  and  customs.  Under  the  revised  law  the  esti- 
mated collections  from  these  sources  would  amount  to  $3,935,000,000, 
assuming  that  the  revision  of  the  corpK)ration  income  and  excess- 
profits  taxes  is  made  effective  as  of  Jan.  1,  1921.  These  figures  do 
not  include  the  estimated  proceeds  of  the  suggested  one  cent  tax  on 
first  class  mail  matter  and  the  suggested  2  cent  tax  on  bank  checks. 
These  taxes,  it  is  estimated,  would  yield  about  $117,000,000  a  year, 
or  about  $58,500,000  for  the  fiscal  year  1922. 

Table  II  follows,  on  pages  5,  6,  and  7  hereof. 

*  No  allowance  is  made  for  possible  cash  expenditures  resulting  from  withdrawals  by  the  War  Finance 
Corporation,  which  has  a  credit  balance  of  about  $400,000,000  with  the  Treasurer  and  may  draw  down  its 
balance,  at  least  temporarily,  in  connection  with  the  railroad  financing  proposed  under  pending  legislation. 
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Table  II. 

Estimated  receipts  from  internal  revenue  and  customs  under  -present  and  revised  laus. 

(Figures  in  parentheses  show  results  if  the  revision  of  the  corporation  income  and  exce-ss-profits  tax  is 

made  effective  as  of  Jan.  1,  1922.) 


Source  of  revenue. 

Fiscal  year  1922. 

Fiscal  year  1923. 

Present  law. 

Revised. 

Present  law. 

Revised. 

$300,000,000 

875, 000, 000 
456,  000, 000 

669, 000, 000 

235, 000,  000 
1,335,000,000 

$370,000,000 

875, 000,  000 

657,000,000 
*(456, 000, 000) 

413, 000, 000 
*(6G9, 000,  000) 

235,000,000  ; 
1,38.5,000,000  ! 

8300, 000, 000 

850,000,000 
415, 000,  000 

485, 000,  000 

335,  000, 000 
1,349,000,000 

$450,  000, 000 

Income  Tax: 

Individual 

850, 000,  000 

748, 000, 000 

Profits  tax 

*(562, 000,  000) 

Back  taxes— Income  and  Profits 

Miscellaneous  Internal  Revenue 

*(192, 500, 000) 

335, 000,  000 

1,345,000,000 

Total 

3,870,000,000 

3,935,000,000 
*(3,990,000,000) 

3,734,000,000 

3,728,000,(100 

*(3,734,500,000) 

*  Re'i'ision  as  of  January  1,  1922. 

NoTK  t.  The  revision  iipon  which  the  estimates  under  revised  law  are  based  is  outUned  on  page  7. 
For  detail  of  miscellaneous  revenue,  see  Page  6. 

Note  2.  An  additional  revenue  tax  of  1  cent  on  first  class  mail  would  yield,  it  is  estimated,  about 
$72,000,000  annually  ($.36,000,000  for  fiscal  year  1922). 

Note  3.  A  stamp  tax  of  2  cents  on  each  bank  check  would  yield,  it  is  estimated,  about  $45,000,000  annu- 
ally ($22,500,00i)  for  fiscal  year  1922). 

Estimated  miscellaneous  internal  revenue. 


Source  of  revenue. 


Estate  tax 

Transportation 

Telephone  and  telegraph 

Insurance 

Alcoholic  spirits,  etc 

Beverages,  sec.  628 

Soft  drinks,  etc.,  sec.  630 

Tobacco: 

Cigarettes 

Smoking  and  chewing 

All  other 

Admissions  and  dues 

Automobiles: 

Present  tax 

Federal  license  tax 

Pianos,  organs,  etc 

Motion  picture  films 

Sculptures,  pamtings,  etc 

Carpets,  etc.,  sec.  904 

Jewehy,  watches,  etc 

Perfumery,  cosmetics,  medicmes,  etc. . . 

Corporation  capital  stock 

Issues    and    conveyances,    of   capital 

stock,  bonds,  etc 

Capital  stock  transfer 

Sales  of  produce  on  exchanges 

Miscellaneous  taxes 


Fiscal  year  1922. 


Present  law. 


$150,000,000 
262,000,000 
28,000,000 
19, 000, 000 
75,000,000 
35, 000, 000 
25, 000, 000 

136, 000, 000 
60, 000, 000 
59, 000, 000 
96,000,000 

115,000,000 


Total. 


50,000,000 
6,000,000 
1,200,000 

20, 500, 000 

25, 000, 000 
6, 000, 000 

80, 000, 000 

55,000,000 
8, 800, 000 
7, 600, 000 

15,590,000 


1,335,690,000 


Revised. 


Fiscal  year  1923. 


Present  law. 


$150, 000, 000 
200, 000, 000 
28, 000, 000 
19,000,000 
75,000,000 
35,000,000 
12,000,000 

155,000,000 
66,000,000 
59,000,000 
96,000,000 

115,000,000 

85,000,000 

50, 000, 000 

6,000,000 

1,200,000 

5,000,000 

25,000,000 

6,000,000 

80,000,000 

80,000,000 
12,000,000 
10,000.000 
15,590;000 


$150, 000, 000 
265, 000, 000 
29, 000, 000 
20, 000, 000 
75,000,000 
35,000,000 
25,000,000 

138,000,000 
60, 000, 000 
60, 000, 000 

100,000,000 

116,000,000 


1,385,790,000 


50,000,000 
6, 000, 000 
1,250,000 

20,500,000 

25,000,000 
6,000,000 

80,000,000 

55, 000, 000 
9,000,000 
8, 000, 000 

15,590,000 


Revised. 


$150,000,000 
85, 000, 000 
29, 000, 000 
20, 000, 000 
75,000,000 
35, 000, 000 


180,000,000 
75, 000, 000 
60,000,000 

100, 000, 000 

116, 000, 000 

100,000,000 

50, 000, 000 

6,000,000 

1, 250, 000 


25, 000, 000 
6, 000, 000 
80, 000, 000 

105,000,000 
17,000,000 
15,000,000 
15, 590, 000 


1,349,340,000    1,345,840,000 


Note.— The  revision  upon  which  the  above  estimates  are  based  assumes  the  following  changes: 

1.  A  new  tariff  law  in  effect  about  Dec.  31,  1921. 

2.  The  increase  of  the  corporation  income  tax  to  15  per  cent,  as  of  Jan.  1,  1921  (or  Jan.  1,  1922),  and  the 
repeal  of  the  $2,000  exemption. 

3.  The  repeal  of  the  excess  profits  tax,  as  of  January  1, 1921  (or  Jan.  1, 1922). 

4.  Increased  collections  of  back  income  and  profits  taxes. 

5.  An  increase  in  the  tax  on  cigarettes  and  smoking  and  chewing  tobacco. 

6.  The  repeal  of  the  transportation  tax  upon  freight  and  passengers;  the  tax  to  be  reduced  one-half  Jan. 
1,  1922,  and  entirely  repealed  Jan.  1,  1923. 

7.  Certain  of  the  stamp  taxes,  as  carried  in  Title  XI  of  the  Revenue  Act  of  1918,  to  be  materially  increased. 

8.  An  annual  Federal  license  tax  upon  motor  vehicles,  averaging  about  $10  apiece,  and  to  be  graded 
according  to  power. 

9.  The  repeal  of  section  630  of  the  Revenue  Act  of  1918,  as  of  January  1,  1922  (the  tax  on  ice  cream  and 
fountain  drinks,  etc.). 

10.  The  repeal  of  miscellaneous  taxes  levied  under  section  904  of  the  Revenue  Act  of  1918,  as  of  Jan.  1,  1922. 

11.  A  revision  of  the  income  tax  rates,  with  the  maximum  surtax  rate  reduced  to  32  per  cent. 
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COMMENT   ON    SUGGESTED   REVISIONS. 

1 .  Cvstoms.  The  estimates  of  revenue  under  the  revised  law  assumes 
that  a  more  productive  tariff  law  will  be  adopted,  capable  of  yielding 
about  S70,000,000  additional  revenue  for  the  fiscal  year  1922,  and 
$150,000,000  additional  for  the  fiscal  3^ear  1923. 

2.  Individual  income  tax.  The  total  net  income  subject  to  the 
higher  surtax  rates  is  rapidly  dwdndhng,  and  funds  which  would 
otherwise  be  invested  in  productive  enterprise  are  being  driven  into 
fields  wliich  do  not  yield  taxable  income.  The  total  estimated 
revenue  from  the  surtaxes  under  existing  law  is  about  $500,000,000 
for  the  taxable  year  1921.  The  estimated  yield  for  the  3^ear  from 
the  surtax  rates  above  32  per  cent  would  be  less  than  $100,000,000. 
The  immediate  loss  in  revenue  that  would  result  from  the  repeal  of 
the  higher  surtax  brackets  would  be  relatively  small,  and  the  ultimate 
effect  should  be  an  increase  in  the  revenues.  It  is  suggested  that  the 
normal  and  surtax  rates  be  limited  to  a  com.bined  maximum  rate  not 
exceeding  40  per  cent  for  the  taxable  year  1921  and  33  per  cent 
thereafter.  I  am  confident  that  in  a  short  time  the  Treasury  would 
actually  collect  more  under  the  lower  rates  than  under  the  higher 
rates  if  continued. 

3.  Corporation  taxes.  I  approve  the  repeal  of  the  excess-profits 
tax,  which  is  rapidly  becoming  unproductive.  I  suggest  as  a  sub- 
stitute an  increase  of  5  per  cent  in  the  rate  of  the  corporation  income 
tax,  and  the  repeal  of  the  specific  exemption  of  $2,000  now  accorded 
to  corporations.  This  would  greatly  simphfy  the  problem  of  ad- 
ministration and  collection,  without  substantial  loss  of  revenue. 

4.  Back  taxes.  Collections  of  back  taxes  are  estimated  to  yield 
net  about  $235,000,000  in  the  year  1922,  and  about  $335,000,000  in 
the  year  1923.  It  may  be  possible  to  secure  some  additional  revenue 
from  this  source,  perhaps  as  much  as  $100,000,000  additional  in  the 
year  1922. 

5.  Miscellaneovs  taxes — Suggested  reductions.  It  is  suggested  that 
the  follo\\ang  miscellaneous  taxes  be  repealed  or  reduced: 

(a)  The  transportation  tax  on  freight  and  passengers,  it  is  sug- 
gested, might  be  reduced  one-half  by  January  1,  1922,  and  repealed 
entirely  at  the  close  of  the  calendar  year  1922.  The  resulting  loss  of 
revenue  would  be  approximately  $62^,000,000  for  the  fiscal  year  1922, 
and  $180,000,000  for  the  fiscal  year  1923. 

(b)  The  taxes  on  ice  cream  and  fountain  drinks  imposed  by 
Section  630,  now  collected  from  consumers  in  such  a  way  as  to  cause 
unnecessary  irritation  and  material  evasion,  should  be  repealed. 
For  similar  reasons  the  excess-price  taxes  now  imposed  by  Section 
904  upon  articles  of  wearing  apparel  should  be  repealed,  and  the  other 
articles  included  under  Section  904  should  be  taxed  at  appropriate 
rates  to  the  producer  or  importer  under  the  general  provisions  of 
Section  900.  The  maximum  loss  in  revenue  estimated  to  result 
from  these  changes  would  be  less  than  $25,000,000  in  the  fiscal  year 
1922. 

(c)  The  tax  on  perfumes,  cosmetics  and  proprietary  medicines 
(Section  907)  also  results  in  unnecessary  irritation  and  is  widely 
evaded.  I  suggest  that  this  tax  be  imposed  upon  the  producer  or 
importer  as  are  most  of  the  sales  or  excise  taxes  now  imposed  by  the 
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Revenue  Act  of   1918.     This  could  be   done  without  any  loss  in 
revenue. 

6,  Suggested  additional  taxes.  Shrinkage  in  the  yield  of  existing 
taxes,  the  gaps  resulting  from  the  suggested  reduction  and  repeal 
of  the  transportation  tax  and  the  changes  in  other  taxes,  and  the 
pressure  of  expenditures  upon  the  Treasury,  make  necessary  the 
consideration  of  additional  taxes.  These  taxes  are,  of  course,  not 
suggested  as  desirable  in  themselves;  but  in  my  opinion  they  are  less 
objectionable  than  some  other  new  or  additional  taxes  which  have 
been  proposed. 

(a)  Increase  the  documentary  stamp  taxes,  by  approximately 
doubling  the  present  rates,  so  as  to  increase  the  revenue  from  this 
source  by  approximately  $30,000,000  for  the  fiscal  year  1922  and 
$70,000,000  for  the  fiscal  year  1923.  These  estimated  additional 
proceeds  are  included  in  Table  II. 

(b)  The  proposed  stamp  tax  of  2  cents  on  each  check  (payable  on 
sight  or  on  demand)  would  yield,  it  is  believed,  about  $45,000,000  a 
year.  The  estimated  proceeds  of  this  tax  have  not  been  included 
in  the  main  totals  of  Table  II. 

(o)  I  suggest  also  as  a  convenient  method  of  taxation  an  increase 
of  one  cent  in  the  rate  of  postage  on  first  class  mail  matter,  to  3  cents 
per  ounce  or  fraction  thereof  on  all  except  drop  letters  and  to  2  cents 
per  ounce  or  fraction  thereof  on  postal  cards.  Such  a  tax  would 
yield,  it  is  estimated,  about  $72,000,000  a  year  (not  included  in 
Table  II). 

(d)  An  annual  federal  license  tax  upon  motor  vehicles,  averaging 
about  $10  per  vehicle,  and  to  be  graded  according  to  power,  would 
yield  approximately  $100,000,000  a  year,  or  about  $85,000,000  the 
first  year  (1922)  of  its  imposition.  The  estimated  proceeds  of  this 
tax  are  included  in  Table  II. 

(e)  An  increase  in  the  tax  on  cigarettes  from  $3  to  $5  per  M,  and  a 
slight  increase  in  the  other  taxes  on  tobacco  products  would  yield 
additional  revenue  of  $25,000,000  in  the  fiscal  year  1922  and  approxi- 
mately $57,000,000  in  the  fiscal  year  1923,  (included  in  Table  II). 

FISCAL   YEAR    1923. 

The  foregoing  recommendations  take  into  account  probable 
reductions  in  current  expenditure  for  the  fiscal  year  1923,  when,  for 
example,  it  is  expected  that  there  will  be  relatively  small  payments  to 
make  to  the  railroads  as  against  estimated  payments  in  the  fiscal  year 
1922  of  $545,000,000.  Against  these  reductions,  however,  it  is 
expected  that  there  will  be  shrinkages  in  receipts.  The  suggestion 
that  the  transportation  tax  be  repealed,  effective  in  part  January  1, 
1922,  and  in  its  entirety  January  1,  1923,  would  alone  involve  a  loss 
of  revenue  of  about  $300,000,000  for  a  full  year.  It  is  also  necessary 
to  bear  in  mind  that  the  estimated  income  and  profits  tax  receipts 
for  the  fiscal  year  1922  include  two  quarterly  installments  of  income 
and  profits  taxes  based  on  the  business  of  the  calendar  year  1920,  and 
that  a  substantial  shrinkage  below  the  1922  figures  for  these  receipts 
is  to  be  expected  during  the  fiscal  year  1923  as  a  result  of  the  shrink- 
age in  incomes  and  the  depression  in  business  in  1921.  In  the  fiscal 
year  1923,  moreover,  the  Victory  Liberty  Loan  and  the  1918  series 
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of  War  Savings  certificates  become  due.  With  these  extraordinary 
maturities  of  the  public  debt  to  meet,  it  is  important  that  the 
Treasury  have  some  margin  of  current  revenue  over  current  expendi- 
ture for  the  year,  in  order  that  the  vast  refunding  operations  which 
will  have  to  be  carried  on  during  the  year  in  any  event  may  not  be 
complicated  or  embarrassed  by  additional  borrowings  to  meet  current 
expenditures  which  ought  to  be  provided  for  out  of  current  revenues. 

EXEQBIT    71. 

August  10,  1921. 

Dear  Mr.  Chairman:  On  the  basis  of  the  understanding  reached 
at  our  conference  yesterday  with  the  President,  I  am  now  able  to 
submit  figures  as  to  reductions  in  the  estimated  expenditures  of  the 
Government  for  the  fiscal  year  1922,  and  in  that  connection  present 
herewith  new  estimates  as  to  the  revenue  needs  of  the  Government 
for  the  fiscal  year,  with  recommendations  as  to  the  reduction  and 
revision  of  taxation. 

1.  Reduction  in  ordinary  expenditures. — The  Administration,  in 
cooperation  with  the  Committee  on  Ways  and  Means,  has  determined 
to  reduce  the  ordinary  expenditures  of  the  Government  for  the  fiscal 
year  1922  by  at  least  $350,000,000  below  the  revised  estimates  pre- 
sented by  the  Treasury  on  August  4th.  It  is  understood  that  this 
saving  will  be  distributed,  according  to  the  best  estimates  now  avail- 
able, substantially  as  follows: 


War  Department , 

Navy  Department 

Shipping  Board , 

Department  of  Agriculture. 

Railroa  :1s 

Miscellaneous , 


Total  reduction. 


Last  revised 
estimate. 


8450, 000, 000 
487, 220, 000 
200, 000, 000 
123, 000, 000 
545,000,000 


New  estimate. 


$400, 000, 000 

387,225,000 

100,000,000 

98,000,000 

495,000,000 


Net  reduction. 


S50,000,OM 
100,000,000 
100, 000,  OOo 
25,000,000 
50,000,000 
25,000,000 


350,000,000 


To  accomplish  this  reduction  it  will  be  necessary  for  the  Adminis- 
tration, with  the  assistance  of  the  Director  of  the  Bureau  of  the 
Budget,  to  put  forth  its  utmost  efforts  to  insure  economy  in  every 
Government  activity,  and  for  Congress  on  its  part  to  give  the  most 
whole-hearted  cooperation  not  only  by  the  avoidance  of  new  expendi- 
ture but  also  by  the  limitation  or  repeal  of  various  outstanding  bal- 
ances and  authorizations.  The  reduction  which  is  estimated  in  the 
railroad  payments  assumes  that  about  $50,000,000  of  the  expenditure 
heretofore  estimated  to  fall  within  the  fiscal  year  1922  will  either 
prove  unnecessary  as  settlements  progress  or  be  deferred  to  the  fiscal 
year  1923. 

2.  Reduction  in  Public  DeM  Expenditures. — It  is  understood  that 
the  Treasury  will  provide  for  two  items  of  estimated  public  debt 
expenditure  for  the  fiscal  year  1922  out  of  other  public  debt  receipts 
during  the  year,  as  follows: 

Net  redemptions  of  War  Savings  securities $100, 000, 000 

Retirement  of  Pittman  Act  certificates 70, 000, 000 

Total 170,  000,  000 
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This  will  mean  a  reduction  of  $170,000,000  below  the  previously 
estimated  net  public  debt  expenditure  for  the  year.  It  is  understood 
that  the  sinking  fund  requirements  of  the  Victory  Liberty  Loan  Act, 
amounting  to  $265,754,865  for  the  year,  will  be  observed,  and  the 
miscellaneous  debt  reductions  required  to  be  made  out  of  receipts 
specially  earmarked  for  the  purpose  will  not  be  disturbed. 

3.  Total  Reduction  in  Expenditure. — The  aggregate  reduction  in 
expenditure  for  the  fiscal  year,  on  the  basis  al30ve  established,  will 
be  $520,000,000,  leaving  an  estimated  total  expenditure  of  about 
$4,034,000,000. 

4.  Receipts  from  sources  other  than  Internal  Revenue. — It  is  under- 
stood that  the  Administration  will  make  every  effort,  with  the  co- 
operation of  Congress  and  the  assistance  of  the  Director  of  the  Bureau 
of  the  Budget,  to  increase  realization  on  salvageable  property  re- 
maining from  the  war,  particularly  in  the  War  Department,  the 
Navy  Department  and  the  Shipping  Board.  It  is  hoped  that  with 
increased  receipts  from  salvage  and  a  new  tariff  law  effective  by 
December  31,  1921,  the  total  receipts  from  sources  other  than  in- 
ternal revenue  during  the  fiscal  year  1922  will  be  as  follows: 

Customs $370,  000,  000 

Salvage  (including  sales  of  surplus  war  supplies) 200,  000,  000 

Other  miscellaneous  revenue 287,  643,  000 

Total 857,  643,  000 

5.  Revision  of  taxation. — On  the  basis  of  the  estimated  reductions 
in  expenditure  to  be  made  during  the  cuiTent  fiscal  year,  the  Admin- 
istration recommends  that  the  internal  tax  laws  be  revised  so  as  to 
produce  a  total  of  $3,000,000,000  of  internal  revenue  for  the  calendar 
year  1922,  as  follows: 

Normal  income  tax $470,  000,  000 

Income  surtaxes 380,  000,  000 

Ten  per  cent  corporation  income  tax 445,  000,  000 

Additional  2h  per  cent  corporation  income  tax  (as  partial  substitute 

for  excess  profits  tax) Ill,  250,  000 

Back  collections  of  income  and  profits  taxes 300,  000,  000 

Miscellaneous  internal  revenue 1,  293,  750,  000 

Total 3,  000,  000,  000 

Specifically,  this  revision  would  involve  (1)  the  repeal  of  the  excess 
profits  tax  effective  January  1,  1921,  with  a  2^  per  cent  flat  tax  on 
corporation  incomes  as  a  partial  substitute;  (2)  the  repeal  of  the 
higher  surtax  brackets  to  a  maximum  of  32  per  cefit  effective  January 
1,  1921,  and  a  maximum  of  25  per  cent  effective  January  1,  1922;  (3) 
the  reduction  of  the  transportation  tax  by  one-half  effective  January 
1,  1922,  and  its  repeal  effective  January  1,  1923;  (4)  the  repeal  or 
modification  of  certain  miscellaneous  taxes  imposed  under  Section 
630  (with  a  substitute  tax  on  carbonated  waters,  etc.)  and  under 
Section  904  of  the  Revenue  Act  of  1918;  and  (5)  sufficient  readjust- 
ments in  miscellaneous  taxes  to  assure  aggregate  internal  revenue 
for  the  calendar  year  of  $3,000,000,000.  In  connection  with  these 
readjustments,  if  the  suggested  additional  flat  tax  on  the  net  income 
of  corporations  is  to  be  fixed  at  2^  per  cent,  it  will  be  necessary  to 
make  up  the  resulting  loss  in  revenue  by  means  of  the  miscellaneous 
internal  taxes,  in  part  through  the  substitute  tax  on  carbonated 
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waters  and  in  part  through  increases  in  existing  stamp  taxes.  On 
the  other  hand,  if  the  flat  additional  tax  is  to  be  fixed  at  5  per  cent, 
it  might  be  possible  in  that  connection  to  regard  the  last  2  J  per  cent 
as  a  substitute  for  the  capital  stock  tax  and  repeal  the  capital  stock 
tax,  relying  on  the  tax  on  carbonated  waters  and  other  readjust- 
ments in  miscellaneous  taxes  to  provide  the  necessary  revenue. 

The  additional  revenue  necessary  for  the  fiscal  year  1922  will  be 
made  up,  it  is  estimated,  by  the  overlapping  of  receipts  collected 
under  existing  law,  and  to  some  extent  by  collections  of  back  taxes. 

The  suggested  revision  automatically  provides  for  further  reduc- 
tions in  taxation  for  the  calendar  year  1923  through  (1)  the  com- 
plete repeal  of  the  transportation  tax  effective  January  1,  1923,  (2) 
the  reduction  of  the  surtaxes  to  a  maximum  of  25  per  cent  effective 
January  1,  1922,  and  at  the  same  time  there  is  to  be  anticipated  a 
falling  off  in  collections  of  back  taxes  in  the  calendar  year  1923. 

6.  Additional  Authority  for  the  Secretary  of  the  Treasury. — In  order 
to  carry  out  this  program  and  provide  further  for  the  financing  of 
the  short-dated  debt,  the  Secretary  of  the  Treasury  should  have 
enlarged  authority  for  the  issue  and  retirement  of  notes  under  Sec- 
tion 18  of  the  Second  Liberty  Bond  Act,  as  amended,  with  provi- 
sion for  a  total  of  $7,500,000,000  at  any  one  time  outstanding. 
The  existing  authority  is  for  $7,000,000,000,  and  about  $3,850,000,000 
of  Victory  notes  and  $311,000,000  of  Treasury  notes  are  already  out- 
standing thereunder.  The  additional  authority  is  necessary  in 
order  to  carry  out  the  program  for  dealing  with  the  short-dated 
debt  outlined  in  my  letter  to  you  of  April  30,  1921.  I  attach  for 
your  convenience  a  draft  of  amendment  appropriate  for  this  purpose, 

I  cannot  too  strongly  emphasize  that  the  program  agreed  upon 
at  yesterday's  conference  and  outlined  in  this  letter  depends  upon 
the  reductions  in  expenditure  which  the  Administration  expects  to 
accomplish,  and  that  the  anticipated  savings  can  be  effected  only  by 
the  most  consistent  and  determined  efforts  to  cut  expenditure.  The 
estimates  of  receipts,  on  the  other  hand,  represent  the  utmost  ex- 
pected to  accrue  during  the  year,  particularly  in  view  of  the  uncer- 
tainties resulting  from  the  depression  in  business  and  the  shrinkage 
in  incomes  and  profits. 
Cordially  yours, 

A.  W.  Mellon, 

Secretary. 

Hon.  Joseph  W.  Fordney, 

Chairman,  Committee  on  Ways  and  Means, 

House  of  Representatives,  Washington,  D.  C. 

1  enclosure. 

That  Section  18  (a)  of  the  act  approved  September  24,  1917,  as 
amended  by  the  act  approved  March  3,  1919,  is  hereby  amended  by 
striking  out  the  words  and  figures  "for  the  purposes  of  this  act,  and 
to  meet  public  expenditures  authorized  by  law,  not  exceeding  in  the 
aggregate  $7,000,000,000,"  and  inserting"  in  lieu  thereof  the  words 
and  figures  "for  the  purposes  of  this  act,  to  provide  for  the  purchase 
or  redemption  of  notes  issued  hereunder,  and  to  meet  public  expend- 
itures authorized  by  law,  not  exceeding  in  the  aggregate  $7,500,- 
000,000  at  any  one  time  outstanding." 
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Exhibit  72. 

THE  WHITE  HOUSE. 

August  13,  1921. 

During  the  consideration  of  the  revenue  revision  program  of  whicb 
an  outline  has  heretofore  been  given  to  the  public,  the  effort  was  to 
devise  a  measure  of  practicable,  workable  tax  reform.  The  aim  was 
to  establish  methods  that  would  raise  the  needed  revenue  within 
reasonable  certainty,  that  would  make  collection  sure  and  inexpen- 
sive, and  that  would  properly  adjust  the  burden  among  all  classes  oi 
the  community.  It  is  felt  that  highly  important  progress  has  beer 
made  along  these  lines. 

The  social  and  economic  bearings  of  the  new  proposals  are  signifi- 
cant. There  has  been  no  effort  to  relieve  the  rich  of  their  share  of 
burdens,  but  rather  to  insure  that  no  class  will  be  left  an  avenue  of 
escape  from  these.  A  casual  analysis  of  the  proposal  shows  that 
what  may  be  described  as  "  the  rich  man's  taxes"  will  produce  about 
$1,800,000,000,  while  the  balance  will  be  distributed  over  the  entire 
community,  rich  and  poor;  the  rich  being  certain,  because  they  are 
proportionately  the  greatest  consumers,  to  pay  a  proportionately 
much  greater  share. 

For  example,  the  reduction  to  32  per  cent  of  the  highest  income  and 
surtax  brackets  is  expected  by  the  experts  to  produce  actually  more 
revenue  from  these  sources  than  do  the  present  much  higher  rates. 
The  present  rates  prevent  transactions  which  would  involve  appli- 
cation of  the  high  rates,  and  thus  keep  taxes  away  from  the  govern- 
ment. Also,  they  drive  money  into  tax-free  securities,  to  the  dis- 
tress of  business;  and  they  lead  to  fraud  and  evasions.  It  has  been 
calculated  that  aside  from  customs,  half  the  Treasury  personnel  is 
engaged  in  collection  of  these  taxes,  and  that  their  readjustment  will 
permit  the  reduction  of  this  force  by  several  thousand. 

The  basis  of  the  program  of  course  is  economy  in  expenditure.  The 
tax  burden  is  to  be  reduced  $550,000,000  by  cutting  that  amount  off 
the  government's  requirements.  To  do  this  requires  rigid  and  rapidly 
executed  economies,  which  the  government  departments  have  under- 
taken to  effect. 

Experience  has  shown,  in  dealing  with  the  excess  profits  taxes,  that 
where  there  is  periodic  selling,  this  tax  is  pyramided,  multiplying  the 
burden  of  the  consumer,  and  inducing  speculation  and  waste.  It  has 
been  largely  responsible  for  the  intense  speculation  that  followed  the 
war.  It  is  an  unsatisfactory  tax  on  which  to  base  revenue  estimates 
because  its  product  of  revenue  is  so  extremely  variable,  and  in  the 
present  epoch  of  reduced  earnings  it  would  utterly  fail  to  produce  the 
amount  needed. 

The  alternative  to  this  tax  is  the  increase  of  the  direct  tax  on  all 
corporation  earnings,  rather  than  on  excess  profits.  The  present 
corporation  tax  is  10  per  cent.  It  is  proposed  to  increase  this  to  12^ 
or  15  per  cent,  and  through  this  increase  to  produce  $222,500,000 
more. 

In  increasing  the  tax  on  corporation  earnings,  an  exemption  is 
made  of  those  having  earnings  of  $2,000  or  less — the  poor  man's  cor- 
porations. The  number  that  would  thus  be  exempted  would  exceed 
300,000. 
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The  reduction,  and  ultimate  wiping  out,  of  the  transportation  tax 
will  bring  relief  to  both  producer  and  consumer.  The  farmer,  as  a 
producer,  finds  this  tax  deducted  from  the  value  of  what  he  produces; 
the  consumer,  as  to  other  articles  finds  it  added  to  the  price  of  what 
he  buys.  It  reaches  both,  and  its  abolition  would  be  a  great  relief  to 
both. 

The  so-called  "nuisance  taxes"  are  to  be  done  away  with.  They 
are  a  source  of  constant  annoyance  to  the  public,  of  expense  to  dealers 
who  must  make  minute  change  over  their  counters,  and  are  easily  and 
constantly  evaded.  It  is  proposed  to  substitute  for  these  an  increase 
in  the  imposition  through  a  taxation  mechanism  already  established, 
functioning  efficiently,  and  sure  to  produce  what  is  demanded. 

In  short,  the  whole  tax  reform  program  contemplates  freeing  busi- 
ness from  what  have  been  found  paralyzing  ana  exasperating  re- 
strictions, encouraging  to  the  utmost  the  resumption  of  enterprise 
and  business,  removing  every  possible  incentive  to  evasion  and  fraud, 
and  distributing  the  tax  burden  with  the  greatest  possible  equity 
among  all  classes  of  people,  keeping  in  mind  the  purpose  to  impose 
the  larger  share  on  those  best  able  to  pay.  It  is  believed  that  as  the 
proposals  are  studied  and  it  is  increasingly  realized  to  what  extent  they 
are  adapted  to  these  ends,  they  will  be  recognized  as  a  long  step 
toward  restoration  of  improved  conditions  of  general  business. 

Exhibit  73. 

STATEMENT  SHOWING  NUMBER  OF  EMPLOYEES  RETIRED  UNDER 
THE  ACT  OF  MAY  22,  1920,  AND  TOTAL  ANNUAL  COMPENSATION 
RECEIVED  BY  SUCH  EMPLOYEES  AT  TIME  OF  RETIREMENT. 

Departmental  Service. 
Number.  Salaries. 

248  employees  retired  with  annuity $321, 595.  51 

21  employees  retired  with  annuity Piece  rate. 

14  employees  retired  Avithout  annuity $15, 840 

48  employees  retired  on  account  total  disability $58,  214 

8  employees  retired  on  account  total  disability Piece  rate. 

318  of  these  employees  have  been  granted  annuities  amounting  to . .  $189, 659.  56 

Applications  for  annuity  of  7  of  these  employees  are  pending  before  the  Pension 
Bureau. 

Field  Service. 

Number.  Salaries. 

407  employees  retired  with  annuity $543, 002.  50 

130  employees  retired  with  annuity Fees. 

2S  employees  retired  without  annuity $19,  812.  50 

27  employees  retired  on  account  total  disability $42, 935. 00 

5  employees  retired  on  account  total  disability Fees. 

532  of  these  employees  have  been  granted  annuities  amounting  to . .  $281, 107. 10 

Applications  for  annuity  of  37  of  these  employees  are  pending  before  the  Pension 
Bureau. 

NUMBER  OF  EMPLOYEES  RETAINED  IN  THE  SERVICE  UNDER  THE  ACT    OF    MAY    22,   1920. 

Field  Service 359 

Departmental  Serv-ice 169 
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Exhibit  75. 

September  30,  1921. 
My  Dear  Senator:  I  received  your  letter  of  August  17,  1921, 

E resented  on  behalf  of  Senators  from  the  Western  vStates,  and  have 
een  glad  to  give  careful  consideration  to  the  enclosed  resolution 
of  the  ^Senators  with  respect  to  the  gold  mining  industry  and  the  bill 
which  has  been  introduced  in  the  House  of  Representatives  (H.  R. 
5025),  "To  provide  for  the  protection  of  the  monetary  gold  reserve 
by  the  maintenance  of  the  normal  gold  production  of  the  United 
States,  by  imposing  an  excise,  for  revenue  and  other  purposes,  upon 
all  gold  used  for  other  than  monetary  purposes,  and  by  the  payment 
of  a  premium  to  the  producers  of  newly-mined  gold,  and  providing 
penalties  for  the  violation  thereof." 

The  Treasury's  position  with  respect  to  this  bill  has  already  been 
stated  in  my  letter  of  >lay  9,  1921,  to  the  Chairman  of  the  Committee 
on  Ways  and  Means,  a  copy  of  which  is  enclosed  for  your  information. 
The  developments  which  have  occurred  since  this  letter  was  written 
have  confirmed  the  Treasury's  views  and  have  shown  that  as  com- 
modity prices  return  toward  normal  and  costs  become  stabilized  on 
a  lower  level  relief  should  gradually  come  in  the  ordinary  course  of 
events  from  the  difficulties  of  which  the  gold  mining  industry  has 
been  complaining.     Already  there  are  signs  of  some  improvement. 

The  Bill  presents  two  main  questions,  the  first  of  which  is  of  chief 
concern  to  the  Treasury,  namely,  whether  it  is  necessary  or  advisable 
to  pay  the  proposed  premium  of  about  50  per  cent  on  newly-mined 
gold  and  impose  a  tax  on  gold  used  in  the  arts  in  order  to  protect 
the  monetary  gold  reserve  of  the  United  States.  I  think  it  is  clear 
that  there  is  no  need  for  the  legislation  from  this  point  of  view. 
The  market  for  gold  is  international,  and  in  the  present  state  of  the 
exchanges  the  United  States  draws  gold  from  every  quarter  and 
receives  practically  the  whole  gold  production  of  the  world,  with  the 
exception  of  what  goes  to  the  arts.  The  effect  has  been  an  unprece- 
dented gold  movement  to  this  country  during  the  past  year  or  more, 
which  has  resulted  in  net  imports  many  times  greater  than  this 
country's  normal  annual  production  of  gold.  During  the  calendar 
year  1920,  according  to  the  reports  of  the  Federal  Reserve  Board, 
the  net  imports  of  gold  into  the  United  States  in  excess  of  exports 
aggregated  about  $95,000,000.  In  the  present  calendar  year,  down 
to  September  20,  1921,  the  imports  have  amounted  to  over  $545,- 
000,000,  as  against  total  exports  of  about  $13,500,000,  or  an  excess 
of  imports  over  exports  amounting  to  about  $532,000,000.  The 
figures  are  not  available,  of  course,  as  to  domestic  gold  production 
in  1921,  but  for  1920  the  Director  of  the  Mint  reports  that  the  total 
is  estimated  at  $51,048,526.  The  figures  for  earlier  years,  with 
figures  as  to  the  amounts  of  gold  used  in  the  arts,  are  given  in  the 
Annual  Report  of  the  Director  of  the  Mint  for  1920,  on  pages  72-75. 
A  copy  of  this  report  is  enclosed  for  your  information.  The  amounts 
of  gold  used  in  the  arts,  it  appears  from  this  report,  include  substan- 
tial amounts  of  old  material  which  do  not  drain  the  monetary  gold 
supply.  I  enclose  also  a  copy  of  the  report  issued  by  the  Bureau 
of  the  Census  under  date  of  September  24,  1921,  with  respect  to  the 
condition  of  the  gold  mining  industry  in  the  year  1919. 

The  result  of  the  operations  of  the  past  few  years  has  been  to  accu- 
mulate in  the  United  States  the  largest  monetary  gold  reserve  in  its 
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history,  and  the  largest  stock  of  monetary  gold  in  the  world.  The 
total  amount  of  monetary  gold  in  the  country  on  September  1,  1921, 
according  to  the  enclosed  monthly  circulation  statement  of  that  date, 
is  $3,377,417,980,  of  which  $2,641,061,000  was  held  on  August  31, 
1921,  in  the  reserves  of  the  Federal  Reserve  System.  Since  that 
date  the  reserves  have  been  agumented  by  additional  imports,  and 
on  September  28th  were  $2,725,966,000.  Imports  of  gold  are  con- 
tinuing at  a  heavy  rate,  and  there  are  as  yet  no  indications  that  the 
movement  is  at  an  end.  For  your  information  in  this  connection  I 
am  enclosing  copies  of  the  statements  issued  by  the  Federal  Reserve 
Board  showing  the  condition  of  the  Federal  Reserve  Banks  as  at  the 
close  of  business  on  August  31,  and  September  28,  1921.  I  enclose 
also  a  copy  of  the  Federal  Reserve  Board  statement  of  September  30, 
1921,  which  shows  the  imports  and  exports  of  gold  from  January  1 
to  September  20,  1921,  and  their  distribution  by  countries. 

These  figures  show  that  there  is  no  shortage  of  gold  in  the  United 
States,  and  that  there  is  nothing  in  the  position  oi  the  gold  reserves 
which  makes  it  either  necessary  or  advisable  to  encourage  by  sub- 
sidies or  other  artificial  means  new  mine  production  of  gold.  As  a 
matter  of  fact,  the  monetary  gold  supply  of  this  country,  instead  of 
decreasing,  has  greatly  increased  in  recent  years,  and  is  more  than 
ample  to  meet  the  credit  and  currency  needs  of  the  country.  The 
monetary  stock  of  gold  of  the  world  has  also  increased  during  the 
past  ten  years,  it  has  been  estimated,  by  as  much  as  $2,000,000,000. 

The  other  question  raised  by  the  bill  is  one  of  legislative  policy,  on 
which  the  Treasury  is  not  called  upon  to  express  an  opinion,  namely, 
whether  a  subsidy  or  bonus  should  be  paid  to  domestic  producers  of 
gold  because  of  the  hardships  which  the  gold  mining  industry  has 
suffered  during  the  period  of  abnormal  war  costs.  As  already  indi- 
cated, I  believe  that  these  conditions  will  gradually  right  themselves 
without  a  Government  subsidy,  and  that  the  difficulties  in  which  the 
producers  of  gold  have  found  themselves  in  the  meantime  are  due 
chiefly  to  the  fact  that  gold  is  the  standard  of  value.  It  is  true,  of 
course,  that  the  price  of  gold,  as  the  monetary  unit,  is  fixed  by  law, 
but  this,  in  turn,  gives  compensating  advantages  to  gold  producers 
in  other  times,  when  production  costs  are  low,  because  of  the  assured 
market  at  a  fixed  price  which  is  always  available.  It  is  difficult  in 
these  circumstances  to  see  what  special  equity  there  is  in  the  claim 
for  a  premium  when  costs  are  high.  There  would  certainly  be  no 
suggestion  of  a  discount  if  costs  were  low. 

The  tax  which  the  bill  would  impose  upon  the  use  of  gold  for  non- 
monetary purposes,  while  in  form  a  tax,  would  in  fact  put  restrictions 
upon  the  free  convertibility  of  the  currency  into  gold.  If  gold  could 
not  be  used,  except  under  heavy  penalties,  for  anything  else  than 
money,  its  value  would  be  impaired  and  there  would  be,  in  effect,  a 
clog  on  the  convertibility  of  the  currency.  One  dollar  in  paper  cur- 
rency, in  other  words,  would  not  buy  one  dollar's  worth  of  gold,  if 
the  gold  was  to  be  used  in  the  arts.  Gold  in  large  quantities,  more- 
over, is  imported  from  abroad  and  even  under  legislation  like  that 
proposed  could  be  purchased  in  foreign  countries  in  the  open  market. 
To  put  a  penalty  on  foreign  gold  thus  brought  into  this  country  for 
non-monetary  purposes,  in  order  to  pay  a  premium  to  domestic  pro- 
ducers, would  seem  to  have  little  or  no  relation  to  the  protection  of 
our  own  monetary  gold  reserves. 
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I  find  upon  investigation  that  in  the  previous  administration  there 
was  appointed  a  committee  to  consider  the  condition  of  the  gold 
mining  industry,  and  that  its  findings  were  published  in  February, 
1919,  and  approved  by  my  predecessors  as  Secretary  of  the  Treasury. 
ft  seems  to  me  that  the  report  of  this  committee  is  interesting  in  the 
present  situation,  and  I  am  therefore  enclosing  a  copy  for  your 
information. 

I  have  noted  particularly  the  request  made  in  the  resolution  which 
was  presented  with  your  letter  that  if  the  Treasury  be  opposed  to 
H.  R.  5025  it  formulate  a  proposal  for  enactment  by  Congress  to 
relieve  the  gold  mining  industry  and  protect  the  gold  reserve.  As 
already  indicated,  I  believe  that  no  legislation  of  this  character  is 
needed  in  order  to  protect  the  gold  reserve,  and  therefore  have  no 

f)roposal  to  suggest  for  this  purpose.  On  the  question  of  possible 
egislation  to  provide  a  bonus  for  the  mining  of  gold,  the  Treasury 
also  has  no  proposal  to  submit,  believing,  as  indicated  herein,  that 
if  such  a  bonus  were  to  be  granted  it  would  come  as  an  exercise  of 
legislative  discretion  by  Congress. 

Very  truly  yours, 

(Signed)  A.  W.  Mellon, 


Hon.  Tasker  L.  Oddie, 

United  States  Senate, 

Washington,  D.  C. 
7  enclosures. 


Secretary. 


The  letter  of  May  9,  1921,  to  the  Chairman  of  the  Committee  on 
Ways  and  Means,  to  which  reference  is  made  in  the  above  letter, 
was  as  follows: 

May  9,  1921. 

My  Dear  Congressman:  I  received  your  letter  of  May  3,  1921, 
requesting  my  views  as  to  H.  R.  5025,  introduced  by  Mr.  McFadden, 
"To  provide  for  the  protection  of  the  monetary  gold  reserve  b}^  the 
maintenance  of  the  normal  gold  production  of  the  United  States,  by 
imposing  an  excise,  for  revenue  and  other  purposes,  upon  all  gold 
used  for  other  than  monetary  purposes,  and  by  the  payment  of  a 
premium  to  the  producers  of  newly  mined  gold,  and  providing  penal- 
ties for  the  violation  thereof." 

I  hold  the  general  view  that  the  difficulties  in  which  the  gold  pro- 
ducers find  themselves  are  due  to  the  fact  that  gold  is  the  standard 
of  value.  In  a  sense  this  is  the  penalty  which  gold  pays  for  being  the 
standard.  These  difficulties  should  gradually  adjust  themselves 
without  a  Government  subsidy  as  deflation  progresses  and  commodity 
prices  return  toward  normal.  As  I  see  it,  the  question  of  whether 
the  Government  is  to  give  a  bonus  on  these  terms  to  a  special  class  of 
producers  is  a  question  of  policy  which  addresses  itself  to  the  judg- 
ment of  Congress,  and  not  a  question  upon  which  the  Treasury  is  in 
a  position  to  express  an  opinion. 

Very  truly  yours, 

(Signed)  A.  W.  Mellon, 

SecretOiVy. 
Hon.  Joseph  W.  Fordney, 

House  of  Representatives, 

Washington,  D.  C. 


secretaky  of  the  tkeasuey,  379 

Exhibit  76. 

September  23,    1921. 

My  Dear  Mr.  Chairman:  I  received  your  letter  of  August  27, 
1921,  enclosing  a  copy  of  H.  J.  Resolution  102,  which  propose?  an 
amendment  to  the  Constitution  of  the  United  States  restricting  the 
issue  of  tax-exempt  securities  by  the  Federal  Government  and 
States  and  mmiicipalities,  and  have  noted  your  request  for  my 
opinion  with  respect  to  this  resolution  and  the  subject  in  general. 

As  you  know,  in  my  letter  of  April  30,  1921,  to  the  Chairman  of  the 
Committee  on  Ways  and  Means,  a  copy  of  which  I  enclose,  I  recom- 
mended to  Congress  that  it  consider  tne  advisability  of  taking  action 
by  statute,  or  constitutional  amendment  where  necessary,  to  restrict 
further  issues  of  tax-exempt  securities.  The  ever-increasing  volume 
of  tax-exempt  securities  (issued  for  the  most  part  by  States  and 
municipalities)  represents  a  grave  economic  evil,  not  only  by  reason 
of  the  loss  of  revenue  which  it  entails  to  the  Federal  Government  but 
also  because  of  its  tendency  to  encourage  the  growth  of  public  in- 
debtedness and  to  divert  capital  from  productive  enterprise.  The 
issue  of  tax-exempt  securities  has  a  direct  tendency  to  make  the 
graduated  Federal  surtaxes  ineffective  and  nonproductive  because  it 
enables  taxpayers  subject  to  surtaxes  to  reduce  the  amount  of  their 
taxable  income  by  investing  it  in  such  securities;  and  at  the  same 
time  the  result  is  that  a  very  large  class  of  capital  investments  escape 
their  just  share  of  taxation. 

Of  course,  the  voluntary  withdrawal  of  the  tax  exemptions  from 
securities  to  be  issued  by  or  under  the  authority  of  the  Federal  Gov- 
ernment would  require  no  constitutional  amendment,  but  to  do  this 
as  to  Federal  securities  alone  would  unjustly  discriminate  against  the 
National  Government  and  leave  a  clear  field  for  the  State  and  local 
governments.  In  general,  moreover,  the  policy  of  the  Federal  Gov- 
ernment has  been  not  to  issue  its  own  obligations  with  exemptions 
from  Federal  surtaxes  and  excess-profits  taxes,  and  the  great  bulk  of 
the  Liberty  Loans  and  other  war  debt  have  no  such  exemption.  As 
to  State  and  municipal  securities,  I  assume  it  is  clear,  since  the  deci- 
sion in  Evans  v.  Gore  (253  U.  S.  245),  that  the  Sixteenth  Amendment 
does  not  permit  the  Federal  Government  to  tax  income  derived  from 
State  or  municipal  securities  and  that  the  only  effective  means  of 
restricting  the  further  issue  of  tax-exempt  securities  by  State  or  mu- 
nicipal governments  would  be  by  constitutional  amendment.  Such 
an  amendment  would  doubtless  meet  with  considerable  opposition  on 
the  part  of  the  States,  and  for  that  reason,  as  well  as  from  considera- 
tions of  equality  and  fairness,  it  is  the  better  view,  I  should  say,  that 
any  restrictions  on  the  further  issue  of  tax-exempt  securities  should 
be  mutual  and  should  apply  as  well  to  securities  issued  by  the  Federal 
Government  as  to  State  and  municipal  securities.  It  is  important, 
however,  not  to  lose  sight  of  the  real  basis  for  the  existing  constitu- 
tional prmciple  under  which  securities  issued  by  the  State  and  munic- 
ipal governments  are  now  held  free  from  taxation  by  the  Federal 
Government,  and  Federal  securities  from  taxation  by  State  and  local 
authorities,  and  at  the  same  time  to  provide  proper  safeguards 
against  any  possible  discrimination  in  taxation  by  the  Federal 
Government  agamst  State  and  municipal  securities  or  by  the  State 
governments  against  Federal  securities.     It  is  also  important,  in  order 
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to  avoid  any  question  of  bad  faith,  that  the  amendment  should  not 
apply  to  outstanding  issues  which  now  enjoy  tax  exemptions.  For 
these  reasons,  I  think  that  some  modifications  of  H.  J.  Resolution  102 
are  desirable. 

In  the  first  place,  I  think  that  the  resolution  should  be  so  modified 
as  to  make  it  perfectly  clear  that  the  right  of  the  Federal  Govern- 
ment to  tax  the  income  derived  from  State  and  municipal  securities 
and  of  any  State  to  tax  the  income  derived  from  Federal  securities, 
shall  exist  only  to  the  same  extent  that  each  government  taxes  the 
income  derived  from  its  own  securities.  This  would  prevent  any  dis- 
crimination by  either  government  against  the  securities  issued  by 
the  other.  In  the  second  place,  it  is  noted  that  while  the  first  part 
of  the  resolution  subjecting  the  income  from  securities  issued  by 
State  and  municipal  governments  to  taxation  by  the  United  States 
applies  only  to  securities  issued  after  the  ratification  of  the  amend- 
ment, the  proviso  subjecting  the  income  from  securities  issued  by 
the  United  States,  its  possessions  and  territories,  to  taxation  by  the 
States  is  not  similarly  limited.  Such  a  limitation  is,  of  course, 
necessarv.  Furthermore,  the  language  of  the  proviso  subjecting 
income  from  issues  of  Federal  securities  to  taxation  by  the  several 
States  is  not  expressly  limited  to  the  income  derived  from  securities 
held  by  residents  of  the  State  and  should  be  modified  so  as  to  avoid 
any  possible  interpretation  which  would  allow  a  State  to  tax  the 
income  derived  from  Federal  securities  not  held  within  the  State. 

I  might  also  suggest  that  the  language  of  the  amendment  be  made 
broad  enough  to  include  all  securities  issued  by  or  under  the  authority 
of  the  Federal  Government  or  of  any  State.  This  would  apply,  for 
example,  to  securities  issued  by  Federal  Land  Banks  and  other  so- 
called  instrumentalities  of  the  Federal  and  State  governments,  which 
might  not  be  considered  as  coming  within  the  terms  of  the  resolution 
as  it  now  stands. 

In  this  connection  I  am  taking  the  liberty  of  enclosing  a  draft  of  a 

proposed  amendment  to  the  Constitution  along~tEelmes'of  H.  J. 

Kes(5lution  102,  modified  as  I  have  suggested. 

Very  truly  yours, 

A.  W.  Mellon, 

Secretary. 

Hon.  Louis  T.  McFadden, 

Chairman  Committee  on  Banking  and  Currency, 

House  of  Representatives. 


JOINT  RESOLUTION  Proposing  an  amendment  to  the  Constitution  of  the  United  States. 

Resolved  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assembled  {two-thirds  of  each  House  concurring  therein),  That  the  following 
article  be  submitted  to  the  legislatures  of  the  several  States,  which,  when  ratified  by 
the  legislatures  of  three-fourths  of  the  States,  shall  be  valid  and  binding  as  a  part  of 
the  Constitution  of  the  United  States: 

"Article  XX. 

"The  United  States  shall  have  power  to  tax  incomes  derived  from  securities  issued 
after  the  ratification  of  this  article  by  or  under  the  authority  of  the  several  States  to 
the  same  extent  that  incomes  derived  from  securities  issued  after  the  ratification  of 
this  article  by  or  under  the  authority  of  the  United  States  are  taxed  by  the  United 
States.     Any  State  shall  have  power  to  tax  incomes  derived  by  residents  thereof 
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from  securities  issued  after  the  ratification  of  this  article  by  or  under  the  authority  of 
the  United  States  to  the  same  extent  that  incomes  derived  by  residents  of  such  State 
from  securities  issued  after  the  ratification  of  this  article  by  or  under  the  authority 
of  such  State  are  taxed  by  such  State.  " 

ExrasiT  77. 

[Department  Circular  No.  244.    Chief  Clerk.) 

supervision  of  btjreaus  and  offices  of  the  treasury 
department  and  divisions  of  the  office  of  the  secretary 
of  the  treasury  by  the  undersecretary  of  the  treas- 
ury and  the  assistant  secretaries  of  the  treasury. 

Treasury  Department, 
Office  of  "rtiE  Secretary, 
Washington,  August  9,  1921 
1.  The  following  assignments  of  bureaus  and  offices  of  the  Treasury 
Department  and  divisions  of  the  Secretary's  Office  are  hereby  ordered, 
effective  this  date: 

THE    UNDERSECRETARY    OF   THE    TREASURY. 

1.  Commissioner  of  the  Public  Debt. 

(a)  Division  of  Loans  and  Currency. 

(&)   Register  of  the  Treasury. 

(c)  Division  of  PubUc  Debt  Accounts  and  Audit. 

{d)  wSavings  Division. 

2.  Commissioner  of  Accounts  and  Deposits, 

(a)  Division  of  Bookkeeping  and  Warrants, 
(6)   Division  of  Deposits. 

3.  Treasurer  of  the  Uniteci  States. 

4.  Comptroller  of  the  Currency. 

5.  Bureau  of  the  Budget. 

6.  Mint  Bureau. 

7.  Federal  Farm  Loan  Bureau. 

8.  Secret  Service  Division. 

9.  Government  Actuary. 

ASSISTANT   SECRETARY  IN   CHARGE   OF   FOREIGN   LOANS   AND   RAILROAD 

ADVANCES. 

\.  Foreign  Loans. 

2.  Inter- American  High  Commission. 

3.  Advances  and  Loans  to  Railroads  under  the  transportation 

act,  1920. 

4.  Bureau  of  Engraving  and  Printing. 

5.  Chief  Clerk. 

(a)  General  Supply  Committee. 

6.  Appointment  Division. 

(a)  Section  of  Surety  Bonds. 

7.  Division  of  Mail  and  Files. 

8.  Division  of  Printing  and  Stationery. 

9.  Disbursing  Clerk. 
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ASSISTANT  SECRETARY  INT  CHARGE  OF  PUBLIC  HEALTH,   PUBLIC  BUILD- 
INGS, AND    THE    COAST    GUARD. 

1.  Bureau  of  the  Public  Health  Service. 

2.  Supervising  Architect's  Office. 

3.  The  Coast  Guard. 

ASSISTANT    SECRETARY    IN   CHARGE    OF    THE    COLLECTION    OF    THE 

REVENUES. 

1.  Bureau  of  Internal  Revenue. 

2.  Customs  Division. 

2.  The  Undersecretary  is  authorized  to  act,  for  and  by  direction 
of  the  Secretary  of  the  Treasury,  in  any  branch  of  the  Treasury 
Department. 

3.  The  Chief  Clerk  of  the  Department,  in  performing  his  duties  as 
outlined  in  Department  Circular  No.  59,  dated  October  1,  1910, 
will  act  under  the  direction  of  the  Secretary,  the  Undersecretary, 
the  Assistant  Secretaries,  and  the  Assistant  to  the  Secretary  in  their 
respective  jurisdictions.  In  matters  affecting  the  General  Supply 
Committee  and  in  administrative  matters  relating  to  the  Chief 
Clerk's  Office — such  as  the  personnel  of  that  office,  etc. — the  Chief 
Clerk  will  report  to  the  Secretary  through  the  Assistant  Secretary  in 
charge  of  Foreign  Loans  and  Railroad  Advances. 

4.  The  Chief  of  the  Division  of  Appointments  will  perform  his 
duties  under  the  direction  of  the  Secretary,  the  Undersecretary,  the 
Assistant  Secretaries,  and  the  Assistant  to  the  Secretary  in  their 
respective  jurisdictions.  In  matters  affecting  the  Section  of  Surety 
Bonds  and  in  administrative  matters  relating  to  the  office  of  the 
Division  of  Appointments — such  as  the  personnel  of  that  office, 
etc. — the  Chief  of  the  Division  of  Appointments  will  report  to  the 
Secretary  through  the  Assistant  Secretary  in  charge  of  Foreign 
Loans  and  Railroad  Advances.  . 

5.  In  the  absence  of  the  Secretary,  the  Undersecretary  will  act 
as  Secretary  of  the  Treasury.  In  the  absence  of  both  the  Secretary 
and  the  Undersecretary,  the  senior  Assistant  Secretary  present 
will    act   as   Secretary. 

6.  This  circular  supersedes  Department  Circular  No.  134,  dated 
February  3,  1919,  the  Supplement  thereto  dated  November  21, 
1919,  and  Department  Circular  No.  218,  dated  December  4,  1920. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 
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ABSTRACTS  OF  REPORTS  OF  BUREAUS  AND  DIVISIONS. 


The  following  is  a  summary  of  the  reports  of  the  various  bureaus 
and  divisions  of  the  Treasury  Department: 

TREASURER  OF  THE  UNITED  STATES. 

On  the  basis  of  daily  Treasury  statements,  revised,  the  total  ordi- 
nary receipts  from  all  sources  (exclusive  of  postal  revenues)  during 
the  fiscal  year  1921  were  $5,584,517,045.23,  a  decrease  of  $1,119,897,- 
392.40,  as  compared  with  those  of  the  fiscal  year  1920.  The  total 
ordinary  cash  disbursements  on  all  accounts  by  warrants  drawn  and 
payments  due  to  decrease  of  book  credits  of  disbursing  officers  dur- 
ing the  year  aggregated  $5,094,717,506.11,  a  decrease  of  $1,291,816,- 
524.99,  as  compared  with  those  of  the  previous  fiscal  year.  The  fiscal 
transactions  for  the  year  on  ordinary  account  resulted  in  a  net  excess 
of  receipts  over  total  ordinary  cash  disbursements  of  $489,799,539.12. 

There  was  increased  activity  in  the  movement  of  tonnage  through 
the  Panama  Canal  during  the  fiscal  year  1921  with  a  resultant 
increase  of  $2,874,690.37  in  receipts  from  tolls,  etc.,  while  the  dis- 
bursements by  warrants  drawn  (not  cash  expenditures)  were 
$16,230,390.79,  an  increase  of  $10,198,927.07. 

The  transactions  affecting  the  principal  of  the  public  debt  during 
the  fiscal  year  1921  are  shown  in  the  statement  following: 

Receipts  on  account  of — 

Postal  savings  bonds $178,  880.  00 

National-bank  notes  and  Federal  reserve  bank  notes 40, 186,  945.  00 

Certificates  of  indebtedness 8,  486,  964,  950.  00 

Fourth  Liberty  loan  (counter  entry) 2,  213.  00 

Victory  Liberty  loan  (counter  entry) 12,  730.  00 

Treasury  notes,  Series  A-1924 311, 191,  600.  00 

Treasury  (war)  savings  securities 26, 418, 352. 19 

Total 8,  864,  925,  784. 19 

Expenditures  on  account  of — 

Certificates  of  indebtedness $8,  552,  216, 500.  00 

Treasury  (war)  savings  securities 159,  731,  963. 18 

Old  debt  items  retired 152,  269.  69 

First  Liberty  bonds 200,  000.  00 

Second  Liberty  bonds 8,770,450.00 

Third  Liberty  bonds 51, 155,  500.  00 

Fourth  Liberty  bonds 39, 499,  250.  00 

Victory  notes 332,  587,  450.  00 

National-bank  notes  and   Federal  reserve 

bank  notes  retired 37, 460,  631.  00 


Total 9,181,774,013.8: 


Net  excess  of  expenditures 316,  848,  229.  68 
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Of  the  certificates  of  indebtedness,  Liberty  bonds,  and  Victory 
notes  included  in  the  foregoing,  retirements  were  made  on  account 
of— 

Franchise  tax  paid  by  Federal  reserve  banks $60,  724, 500 

5  per  cent  bond  purchase  fund 70,  375, 300 

Repaj'-menta  by  foreign  Governments 73,  939,  300 

Estate  and  inheritance  taxes 26, 479,  300 

Cumulative  sinking  fund 261,  250,  250 

Forfeitures  to  the  United  States 168,  000 

Gifts  to  the  United  States 500 

Total 492,  937, 150 

There  was  a  decrease  of  about  $12,000,000  in  the  gold  holdings  of 
the  Treasury  during  the  first  two  months  of  the  fiscal  year,  but  there- 
after the  growth  in  the  volume  of  the  precious  metal  held  was  notice- 
able until  the  close  of  the  fiscal  year,  when  it  attained  a  maximum  at 
$2j670,384,080.10.  Set  apart  for  the  respective  uses,  it  was  held  on 
the  following  accounts:  Reserve  fund,  $152,979,025.63;  trust  funds 
(for  the  redemption  of  gold  certificates  in  actual  circulation), 
$716,532,989;  gold  fund  of  Federal  Reserve  Board,  $1,537,856,895.45, 
and  in  general  fund  $263,015,170.02,  of  which  $258,274,592.04  was 
held  for  redemption  of  Federal  reserve  notes. 

The  imports  of  gold  during  the  fiscal  year  were  $644,480,218,  the 
exports  $133,537,902,  and  the  net  excess  of  imports  $510,942,316. 

The  redemptions  of  United  States  notes  from  the  reserve  fund 
during  the  fiscal  year  amounted  to  $416,290.  Under  provisions  of 
the  act  of  March  14,  1900,  the  redeemed  notes  were  exchanged  for 
gold  each  day,  and  thereby  the  reserve  was  maintained  at  the  fixed 
amount. 

The  Treasurer  held  in  trust  on  June  30,  1921,  United  States  bonds 
and  certificates  of  indebtedness  amounting  to  $953,503,640,  pledged 
to  secure  bank  circulation,  and  United  States  bonds  and  other 
securities  in  the  amount  of  $40,352,600  to  secure  public  deposits  in 
national  bank  depositaries.  The  securities  held  against  the  deposits 
in  postal  savings  depositaries  amounted  to  $142,942,604.44. 

The  average  amount  of  national-bank  notes  in  circulation  during 
the  fiscal  year  was  $729,728,404,  of  which  $517,041,511,  or  70.85  per 
cent,  was  redeemed.  The  national-bank  notes  assorted  and  delivered 
during  the  year  amounted  to  $523,551,358.50,  of  which  $16,294,900 
were  fit  for  use  and  were  returned  to  the  respective  banks  of  issue 
for  further  circulation. 

The  Federal  reserve  notes  counted  into  the  cash  by  the  National 
Bank  Redemption  Agency  during  the  fiscal  year  amounted  to 
$238,958,812,  while  the  notes  assorted  and  delivered  amounted  to 
$240,529,600,  of  which  $30,719,100  were  fit  for  use  and  were  returned 
to  banks  of  issue  and  agents  for  further  circulation. 
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The  Federal  reserve  bank  notes  received  and  counted  into  the  cash 
amounted  to  $249,104,116.50,  while  the  notes  assorted  and  delivered 
amounted  to  $248,873,650,  of  which  $232,250  were  fit  for  use  and 
were  returned  to  banks  of  issue  for  further  circulation. 

Federal  reserve  notes,  canceled  and  uncanceled,  sent  in  by  Federal 
reserve  banks  and  branches  amounting  to  $1,781,861,460  were  re- 
ceived, counted,  and  delivered  to  the  Comptroller  of  the  Currency 
for  credit  of  Federal  reserve  agents.  As  such  notes  are  settled  for 
between  the  Federal  reserve  banks  and  their  agents  either  direct  or 
by  adjustments  in  their  redemption  funds,  such  notes  therefore  are 
not  taken  into  the  cash  of  the  agency. 

The  public  moneys  on  deposit  in  designated  depositaries  at  the 
close  of  the  fiscal  year  1921  amounted  to  $523,633,876.27  and  were 
distributed  as  follows: 

Depositaries: 

In  Federal  reserve  banks |43, 475, 862.  73 

In  special  depositaries 395,  738,  063. 16 

In  national  banks 24,  243, 711.  72 

In  foreign  depositaries 52,  258,  530.  78 

In  treasury  of  Philippine  Islands 7,  917,  707.  88 

Total 523, 633, 876.  27 

There  was  a  noticeable  increase  in  the  general  stock  of  money  in 
the  United  States  at  the  close  of  the  fiscal  year  1921  as  compared 
with  the  previous  year.  The  element  of  gold  increased  $532,155,393 ; 
the  silver  coins  advanced  in  volume  by  $32,390,020;  national-bank 
notes  increased  $24,252,644,  while  Federal  reserve  notes  decreased 
$405,447,260,  and  Federal  reserve  bank  notes  were  less  by  $50,453,400. 
The  net  result  was  an  increase  of  $132,897,397  in  the  general  stock 
of  money.  The  money  in  circulation  at  the  close  of  the  fiscal  year 
1921  amounted  to  $5,776,437,473,  a  decrease  of  $311,117,614  as  com- 
pared with  June  30,  1920,  while  the  circulation  per  capita  was 
$53.44  as  against  $57.21  twelve  months  earlier. 

There  were  318,842,004  pieces  of  United  States  paper  currency 
issued  during  the  fiscal  year,  of  the  total  value  of  $557,276,000. 
The  redemptions  were  284,785,175  pieces,  of  the  total  value  of 
$1,058,831,173.  The  pieces  outstanding  number  334,284,603,  of  the 
total  value  of  $1,347,684,812.  The  average  cost  of  each  piece  of 
United  States  paper  currency  issued  and  redeemed  is  about  1.526 
cents,  and  the  annual  cost  of  maintenance  of  the  currency  issued 
by  the  National  Government  for  the  past  year  was  slightly  more 
than  one-third  of  1  per  cent  of  the  amount  outstanding. 

The  coinage  of  standard  silver  dollars  was  resumed  during  the 
year  to  replace  those  broken  up  and  sold  as  bullion  under  the  pro- 
visions of  the  act  of  April  23,  1918.  The  general  stock  of  such 
dollars,  which  at  the  beginning  of  the  fiscal  year  was  $268,857,494, 
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was  $288,788,378  on  June  30,  1921,  of  which  $75,053,333  were  in 
circulation.  There  were  $213,735,045  held  in  the  Treasury,  against 
which  Treasury  notes  and  silver  certificates  to  the  amount  of 
$203,110,397  were  outstanding.  The  stock  of  subsidiary  coin  in- 
creased from  $258,855,239  at  the  beginning  of  the  fiscal  year  to 
$271,314,375  on  June  30,  1921,  of  which  $9,663,502  was  held  in  the 
Treasury,  and  the  balance  was  in  circulation. 

The  minor  coins  are  distributed  through  the  Federal  reserve 
banks  and  branches,  and  are  paid  out  at  the  Treasury  and  at  Federal 
reserve  banks  and  branches  in  exchange  for  other  kinds  of  money. 
Minor  coins  are  not  included  in  the  stated  stock  of  money  in  the 
country. 

The  currency  distributed  from  the  Treasury  in  Washington  to 
Treasury  offices  and  to  banks  during  the  fiscal  year  1921  amounted 
to  $460,015,189,  as  against  $428,485,015  in  the  preceding  fiscal  year. 

The  balance  in  the  gold  fund  of  the  Federal  Reserve  Board  on 
June  30,  1920,  was  $1,184,275,551.87.  During  the  fiscal  year  1921 
the  deposits  therein  were  $2,384,299,684.00,  and  the  withdrawals 
$2,030,718,340.42,  leaving  a  balance  in  said  fund  on  June  30,  1921, 
of  $1,537,856,895.45. 

COMPTROLLER  OF  THE  CURRENCY. 

The  number  of  national  banks  reporting  to  the  Comptroller  of  the 
Currency  on  June  30,  1921,  was  8,154  or  124  banks  more  than  reported 
on  the  corresponding  date  in  1920.  The  aggregate  resources  of  these 
banks,  exclusive  of  paper  rediscounted,  were  $19,638,446,000  or 
$67,747,000  more  than  at  the  date  of  the  comptroller's  previous 
call,  April- 28,  1921,  but  a  reduction  as  compared  with  the  returns 
on  June  30,  1920,  of  $2,558,291,000.  While  the  assets  of.  these 
banks  were  greater  on  June  30  than  on  the  date  of  the  preceding  call, 
a  gradual  decline  is  noted  at  the  date  of  each  call,  subsequent  to 
June  30,  1920,  with  the  exception  of  November  15,  1920,  when  they 
amounted  to  $22,081,913,000,  the  highest  point  during  the  year. 
This  decline  is  reflected  principally  in  loans  and  discounts  and 
holdings  of  United  States  Government  securities. 

Loans  and  discounts,  including  customers'  liabilities  on  account  of 
letters  of  credit,  but  exclusive  of  overdrafts,  acceptances,  and  redis- 
counts, on  June  30,  1921,  amounted  to  $11,125,099,000,  or  73.47 
per  cent  of  their  total  deposits,  a  reduction  as  compared  with  April  28 
of  $241,975,000,  and  in  the  fiscal  year  of  $1,281,019,000. 

On  June  30,  1921,  national  banks  had  invested  in  United  States 
Government  securities  $2,019,497,000,  representing  10.28  per  cent 
of  their  total  assets.  This  amount  was  $17,686,000  greater  than  the 
aggregate  holdings  of  these  securities  on  April  28,  but  a  reduction 
from  the  amount  held  June  30,  1920,  of  $250,078,000.     Included  in 
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investments  in  United  States  securities,  were  $722,898,000  of  United 
States  bonds  deposited  with  the  Treasurer,  of  the  United  States  as 
security  for  outstanding  circulation.  Other  bonds,  stocks,  and  securi- 
ties held  by  national  banks  on  June  30,  1921,  amounted  to 
$2,005,584,000,  an  increase  over  the  amount  reported  April  28  of 
$14,614,000,  and  an  increase  over  the  amount  reported  on  June  30, 
1920,  of  $88,694,000. 

The  total  cash  held  in  the  vaults  of  these  banks,  June  30,  1921,  was 
$374,349,000,  or  $27,874,000  less  than  the  amount  reported  on  the 
date  of  the  preceding  call,  and  a  reduction  as  compared  with  the 
amount  reported  on  June  30,  1920,  of  $76,002,000,  while  the  amount 
due  these  banks  from  other  banks  and  bankers  including  lawful 
reserve  with  the  Federal  reserve  banks  and  items  in  process  of 
collection  of  $1,368,207,000,  aggregated  $2,384,724,000,  an  increase 
over  the  amount  reported  April  28  of  $22,453,000,  and  a  reduction 
during  the  fiscal  year  of  $736,477,000. 

The  capital  stock  of  these  banks,  paid  in  and  certified  to  the  Comp- 
troller of  the  Currency  on  June  30,  was  $1,273,880,000,  an  increase 
over  April  28  of  $2,497,000,  and  over  June  30,  1920,  $49,714,000. 
Surplus  and  undivided  profits  were  $1,522,411,000  or  $23,514,000 
less  than  on  April  28,  but  an  increase  over  June  30,  1920,  of 
$62,784,000. 

The  liability  of  national  banks  for  outstanding  circulating  notes, 
on  June  30,  amounted  to  $704,147,000,  and  was  greater  than  the 
amount  reported  at  the  date  of  any  call  during  the  year,  being 
$24,570,000  in  excess  of  the  amount  of  outstanding  circulation 
April  28,  and  $15,969,000  greater  than  the  amount  reported  June  30, 
1920. 

The  total  deposits  of  national  banks  on  June  30,  1921,  were 
$15,142,331,000,  of  which  amount  $8,958,864,000,  including  United 
States  deposits  of  $249,039,000,  were  on  demand,  and  $3,695,806,000 
were  time  deposits.  The  remainder  represented  balances  due  to  banks 
and  bankers.  Total  deposits  increased  $290,472,000  between  April 
28  and  June  30,  1921,  but  decreased  between  the  latter  date  and  the 
corresponding  date  in  1920,  to  the  extent  of  $2,013,090,000.  Bills 
payable  and  rediscounts  of  national  banks  on  June  30  totaled 
$1,471,979,000,  a  reduction  of  $239,523,000  since  April  28,  and  a  de- 
cline since  June  30,  1920,  of  $734,089,000.  Of  the  bills  payable, 
$452,368,000  were  with  Federal  reserve  banks,  and  $140,195,000 
with  other  banks,  while  paper  rediscounted  with  Federal  reserve 
banks  aggregated  $808,401,000,  and  with  other  banks,  $36,215,000. 
Acceptances  of  other  banks,  and  foreign  bills  of  exchange  sold  with 
indorsement,  amounted  to  $34,800,000.  The  reduction  in  the  bills 
payable  of  national  banks  during  the  year  was  $398,989,000,  and 
in  rediscounts  the  reduction  was  $335,100,000. 
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The  number  of  reporting  national  banks  in  each  State  on  June  30, 

1921,  the  amount  of  paid-in  capital,  and  aggregate  assets  are  shown 

in  the  following  table : 

Number  of  reporting  national  banks  June  SO,  1921,  amount  of  capital  stock,  and  aggregate 

assets. 


State. 


Maine 

New  Uaiupshire. 
Vermont 

.VI;l3SHClUlS0ttS.  .. 

Rhode  Island 

Connecticut 


Total  New  England  States. 


New  York 

New  Torsey 

Ponusyl  vania 

Delaware 

Maryland    

District  of  Columbia. 


Total  Eastern  States 


Virginia 

West  Virginia.. 
North  Carolina. 
South  Carolina. 

Georgia 

Florida 

Alabama 

Mississippi 

Louisiana 

Texas 

.Arkansas 

Kentucky 

Tennessee 


Total  Southern  States. 


Ohio 

Indiana 

Illinois 

Michigan . . 
Wisconsin. 
Minnesota. 

Iowa 

Missouri . . . 


Total  Middle  Western  States . 


North  Dakota. 
South  Dakota. 

Nebraska 

Kansas 

Montana 

Wvoraing 

Colorado 

New  Mexico . . . 
Oklahoma 


Total  Western  States . 


Number 
of  banks. 


Capital.' 


Washington. 

Oregon 

California 

Idaho 

Utah 

Nevada 

Arizona 


Total  Pacific  States. 


Alaska.. 
Hawaii . 


Nonmember  banks 

Total  of  United  States . 


61 
56 
49 
162 
17 
64 


409 


505 
220 
861 
18 
90 
15 


1,709 


174 

123 
87 
81 
95 
56 

107 
31 
36 

557 
83 

134 
98 


1,662 


375 
252 
494 
117 
153 
341 
354 
131 


2,217 


180 
134 
186 
267 
143 

47 
143 

50 
359 


1,509 

~% 
96 

309 
83 
28 
11 
21 


8,154 


$7,095 
5,335 
5,310 

63, 598 
5,570 

21,  307 


108, 215 


219, 521 

26, 651 

129,912 

1,660 

18, 464 

7,677 


403, 885 


27,964 
11,862 
12, 980 
12, 030 
14,098 

7, 19S 
12,  765 

4,075 

8,250 
G.''),  650 

7,397 
17, 7,S3 
15, 204 


217, 256 


62, 149 
30, 022 
94, 160 
23, 015 
24, 220 
37, 501 
26, 425 
40, 460 


337,952 


7,025 
6,180 

17,392 

17, 228 
8,605 
3,090 

12, 285 
3,435 

24, 168 


99,408 

14,910 
11,552 
66,922 
6,385 
4,460 
1,460 
1,775 


106, 464 

100 
600 


700 
1, 273, 880 


>  000  omitted. 
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In  accordance  with  section  333,  Revised  Statutes  of  the  United 
States,  the  Comptroller  of  the  Currency  is  required  to  incorporate  in 
his  annual  report  to  Congress,  in  addition  to  data  relative  to  the 
national  banking  system,  information  regarding  State  banking  insti- 
tutions. As  a  result  of  the  courtesy  of  the  several  banking  depart- 
ments of  the  States  the  comptroller  is  able  to  publish  statements 
in  his  report  of  the  condition  of  each  class  of  reporting  banks,  with 
few  exceptions,  as  of  the  same  date  as  the  call  on  national  banks. 

The  following  statement  shows  the  number  of  reporting  banks 
other  than  national,  their  loans,  cash  in  vault,  total  deposits,  and 
aggregate  resources  on  Juno  30,  1920  and  1921,  and  corresponding 
items  for  the  same  dates  for  national  banks  and  the  totals  for  all 
banks,  together  with  a  comparison  of  the  resources  of  national  banks, 
and  banks  other  than  national,  on  June  30,  1916  and  1921. 

Comparative  statement  of  the  number  of  banks  reporting^  loans,  cash  in  vault,  total 
deposits,  and  aggregate  resources  of  alt  banks  in  the  United  States  on  dates  nearest  to 
June  SO  for  the  years  1920  and  1921. 

STATE,  SAVINGS,  AND  PRIVATE  BANKS,  AND  LOAN  AND  TRUST  COMPANIES. 

[In  thousands  of  dollars.] 


Year. 

Number  of 
banks. 

Loans. 

Cash  in  vault 
and  due  from 

Federal 
reservebanks. 

Ail  deposits. 

Aggregate 
resources. 

1921   

.   22,658 
22, 109 

$16, 089, 209 
■     17. 171. 094 

1  SI,  277, 422 
11,352,449 

$23,516,468 
24, 558, 654 

$29,153,528 
29,667,855 

1920 

Decrease 

481, 882 

75,027 

1,042,186 

514,327 

Increase 

549 

Per  cent  of  increase 

2.48 

Per  cent  of  decrease 

2.81 

5.55 

4.24 

1.73 

Per  cent  of  "Cash  in  vault  and  due  from  Federal  reserve  banks"  to  "  all  deposits": 

1921 

1920 


5.43 
S.61 


NATIONAL  BANKS.' 

1921 

1920 

8,154 
8,030 

811,125,099 
'12,406,118 

$1,742,556 
2,177,693 

$15,142,331 
17, 155, 421 

$19, 638, 446 
22, 196, 737 

Decrease 

1,281,019 

435, 137 

2,013,090 

2, 558, 291 

Increase 

124 

i 

Per  cent  of  increase 

1.54 

Per  cent  of  decrease 

10.33 

19.98 

11.73 

11.53 

Per  cent  of  "Gash  in  vault  and  due  from  Federal  reserve  banks"  to  "all  deposits": 

1921 11.51 

1920 12.  69 


TOTAL  NATIONAL,  STATE,  SAVING? 
TRUST 

,  AND  PRIVATE  BANKS,  AND  LOAN  AND 

COMPANIES. 

1921 

30,  812 
30, 139 

$27,814,308 
29, 577, 209 

$3, 019, 978 
3,  530, 142 

$38,658,799 
41,714,075 

$48,791,974 
51,  864, 592 

1920 

Decrease 

1,782,901 

510, 164 

3,055,276 

3,072,618 

Increase 

673  . 

Per  cent  of  increase 

2.23  . 

Per  cent  of  decrease 

5.96 

14.45 

7.32 

5.92 

Per  cent  of "  Cash  in  vault  and  due  from  Federal  reserve  banks"  to  "all  deposits:" 


1921 

7. 81 

1920 

«.  4« 

'  Inciules  balances  due  from  Federal  reserve  banks  to  State  banks  and  trust  companies,  members  ot 
Fedora  1  Ro.sorvo  System. 
•  lift  liscniii's  iiof  included  with  loans  or  aggregate  rosourocs. 
'  lri.'!liii(vsr:iiS)mor'8  liability  under  letters  of  credit. 
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Comparative  statement  of  growth  in  resources  of  national  and  State  banking  institutions 

for  5  year  -period. 

[In  thousands  of  dollars.] 
Resources  national  banks: 

June  30,  1921 $19,  638,  446 

June  30,  1916 13,  926,  868 

Increase  (41.01  per  cent) 5,  711, 578 

Resources  State  banking  institutions: 

June  30,  1921 29, 153,  528 

June  30,  1916 18,  344,  370 

Increase  (58.92  per  cent) 10,  809, 158 

Banlcs  under  State  supervision. 

The  number  of  banks  under  the  supervision  of  the  banking  de- 
partments of  the  several  States  on  June  30,  1921,  was  22,658,  an 
increase  of  549  banks  over  the  number  reporting  on  June  30,  1920. 
The  aggregate  resources  of  these  banks  were  $29,153,528,000,  a 
reduction  during  the  year  of  $514,327,000.  Loans  and  discounts 
declined  $481,882,000,  the  amount  reported  June  30,  1921,  being 
$16,689,209,000.  The  investments  of  these  banks  increased  during 
the  year  $155,782,000,  or  to  $7,356,842,000.  The  amount  on 
deposit  with  other  banks  to  the  credit  of  these  banks  (including 
lawful  reserve  and  items  in  process  of  collection  with  Federal  reserve 
banks,  of  the  1,595  member  banks  of  the  Federal  Reserve  System, 
.amounting  to  $705,220,000)  was  $2,409,481,000,  indicating  a  re- 
duction in  these  balances  of  $302,559,000  during  the  year.  Cash  on 
hand  aggregating  $572,218,000  was  $53,809,000  less  than  the  amount 
reported  June  30,  1920. 

Incident  to  the  increase  in  the  number  of  banks,  capital  stock  was 
increased  during  the  year  $151,608,000,  the  amount  reported  June  30, 
1921,  being  $1,630,081,000.  Surplus  and  undivided  profits  amounted 
to  $1,930,364,000,  an  increase  of  $76,929,000.  Individual  deposits 
decreased  from  $23,694,372,000  on  June  30,  1920,  to  $22,716,874,000 
on  June  30,  1921,  and  all  other  deposits,  exclusive  of  United  States 
deposits  amounting  to  $141,191,000,  declined  to  the  extent  of 
$205,879,000,  the  amount  reported  June  30,  1921,  being  $658,403,000. 
Notes  and  bills  rediscounted  amounted  to  $392,268,000,  compared 
with  $284,746,000  on  June  30,  1920,  and  bills  payable  were  reduced 
to  the  extent  of  $11,018,000,  the  amount  reported  June  30,  1921, 
being  $783,028,000. 

All  reporting  banks  in  the   United  States. 

The  returns  from  all  reporting  banks  (30,812)  in  the  United  States 
and  island  possessions  as  of  June  30,  1921,  show  aggregate  resources 
(including  rediscounts  of  national  banks  amounting  to  $879,416,000) 
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of  $49,671,390,000,  a  reduction  compared  with  the  returns  on  June 
30,  1920,  at  which  time  all  previous  records  were  exceeded  of 
$3,407,718,000. 

The  number  of  reporting  banks  includes  8,154  national  banks 
with  resources  (including  rediscounts)  of  $20,517,862,000;  18,875 
State  (commercial)  banks  with  resources  of  $14,199,099,000;  623 
mutual  savings  banks  with  resources  of  $6,040,121,000;  978  stock 
savings  banks  with  resources  of  $557,910,000;  1,474  loan  and  trust 
companies  with  resources  of  $8,181,092,000;  and  708  private  banks 
with  resources  of  $175,306,000. 

Loans  and  discounts  (which  include  paper  rediscounted,  accept- 
ances, interest  earned  but  not  collected,  and  letters  of  credit)  and 
overdrafts  were  reduced  durmg  the  fiscal  year,  $2,351,473,000,  the 
amount  reported  June  30,  1921,  being  $29,013,860,000. 

Investments  in  United  States  Government  and  other  miscellaneous 
securities  on  June  30,  1921,  aggregated  $11,381,923,000,  compared 
with  $11,387,525,000,  June  30,  1920. 

Cash  in  the  vaults  of  these  banks  was  reduced  from  $1,076,378,000 
June  30,  1920,  to  $946,567,000  June  30,  1921.  La\\^ul  reserve, 
including  items  in  process  of  collection  with  Federal  reserve  banks' 
amounted  to  $2,073,427,000,  a  reduction  during  the  fiscal  year  of 
$380,337,000. 

Capital,  surplus,  and  undivided  profits,  mcluding  amounts  set 
aside  as  reserve  for  miscellaneous  purposes,  which  items  have 
not  heretofore  been  included  with  undivided  profits,  aggregated 
$6,356,736,000,  an  increase  of  $267,490,000  over  the  total  of^  cor- 
responding items  reported  June  30,  1920. 

Total  deposits,  including  balances  to  the  credit  of  other  banks, 
were  $38,658,799,000,  or  $3,055,276,000  less  than  the  amount 
reported  June  30,  1920. 

Notes  and  bills  rediscounted  decHned  during  the  fiscal  year  from 
$1,499,262,000  to  $1,271,684,000,  while  the  liability  on  account  of 
bills  payable,  representing  all  other  obligations  for  money  borrowed, 
was  reduced  $410,007,000,  the  amount  reported  June  30  192l' 
being  $1,375,591,000.  '  ' 

On  June  30,  1921,  there  were  8,178  national  banks  having  an 
authorized  capital  of  $1,276,720,565  and  total  circulation  outstand- 
ing of  $743,290,374,  of  which  $712,763,865  was  secured  by  United 
States  bonds  and  $30,526,509  by  deposit  of  lawful  money  in  re- 
tirement account. 

Charters  for  11,986  national  banks  have  been  issued  since  the 
beginning  of  the  national  banking  system  in  1863.  Of  this  number 
56  banks  were  consolidated  with  other  national  banks  under  the 
act  of  November  7,  1918,  3,172  voluntarily  liquidated,  and  580 
failed  and  were  placed  in  charge  of  receivers.     Charters  were  issued 
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to  212  associations  with  aggregate  capital  of  S18,925,000  during  the 
twelve  months  ended  June  30,  1921,  which  number  included  50 
conversions  of  State  banks,  21  reorganizations  of  State,  private, 
and  national  banks,  and  141  primary  organizations. 

Of  the  212  banks  chartered  during  the  fiscal  year  1921,  90  with 
aggregate  capital  of  S2, 315, 000,  or  an  average  capital  of  about 
$25,700,  were  organized  with  capital  of  less  than  $50,000,  and  122 
with  aggregate  capital  of  $16,610,000,  an  average  of  approximately 
$136,140,  with  not  less  than  $50,000  each.  It  may  be  of  interest  to 
note  that  none  of  the  banks  chartered  during  this  year  took  out 
circulation  at  the  time  of  organization,  but  by  the  close  of  the  year 
61  had  deposited  bonds  and  issued  or  ordered  circulation. 

In  addition  to  the  banks  chartered  during  the  past  year,  372  of 
the  existing  banks  increased  their  capital  stock  by  $65,000,800.  The 
total  increase  in  authorized  capital  for  the  year,  including  banks 
chartered  and  banks  restored  to  solvency,  was  $84,100,800.  Against 
this  increase  there  were  reductions  by  voluntary  liquidation,  con- 
solidations, etc.,  aggregating  $36,810,000.  The  net  gain  in  capital 
for  the  year  was  $47,290,800. 

During  the  past  fiscal  year  130  national  banks  were  closed,  volun- 
tarily or  otherwise,  of  which  28  (including  3  which  were  afterwards 
restored  to  solvency)  failed  and  were  placed  in  charge  of  receivers, 
84  (including  2  the  charters  of  which  expired  by  limitation)  were 
closed  by  voluntary  liquidation,  and  18  were  consolidated  with  other 
national  banks  under  the  act  of  November  7,  1918.  The  loss  for  the 
year  in  the  number  of  active  national  banks  through  consolidations, 
liquidations,  and  failures  was  127,  while  the  net  gain  was  85. 

The  capital  of  the  84  banks  reported  in  voluntary  liquidation 
aggregated  $34,245,000.  The  business  of  48  of  these  banks,  the 
capital  of  which  aggregated  $24,725,000,  was  acquired  by  existing 
State  banks.  Fourteen  banks  with  capital  of  $5,780,000  (including 
1  which  expired  by  limitation  of  corporate  existence)  reorganized 
as  State  banks,  12  with  capital  of  $3,240,000  were  absorbed  or  pur- 
chased by  other  national  banks  or  were  consolidated  under  the 
provisions  of  section  5223,  United  States  Revised  Statutes,  and  3 
with  capital  of  $225,000  (including  1  the  corporate  existence  of 
which  expired  by  limitation)  were  succeeded  by  new  national  banks, 
and  7  with  capital  of  $275,000  discontinued  business.  Two  of  the 
the  7  banks  never  opened  for  business. 

The  capital  of  the  28  banks  (including  the  3  restored  to  solvency)  for 
which  receivers  were  appointed  during  the  last  fiscal  year  aggregated 
$1,515,000,  while  the  liabilities  to  depositors  and  other  creditors,  at 
date  of  suspension,  amounted  to  $16,993,867.39.  The  liabilities  to 
depositors  and  other  creditors  of  the  3  banks  restored  to  solvency 
aggregated  $1,466,957.27. 
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Under  the  provisions  of  act  of  Congress  approved  November  7, 
1918,  providing  for  the  consolidation  of  national  banking  associa- 
tions, 110  national  banks  have  been  consolidated  into  54  associations. 
During  the  past  year  18  consolidations  were  effected  with  capital 
of  $50,120,000,  surplus  $51,506,500,  and  other  undivided  profits  of 
$30,369,529,  the  number  of  banks  concerned  being  36,  and  their 
combined  capital  prior  to  consolidation  $50,009,200.  There  was, 
therefore,  an  increase  in  the  aggregate  capital  as  a  result  of  these 
consolidations  amounting  to  $1 10,800.  The  total  assets  of  the  18  con- 
solidated banks  amounted,  at  date  of  consolidation,  to  $814,699,155. 

From  February  25,  1863.  the  date  of  the  passage  of  the  national 
bank  act,  to  June  3,  1864,  the  date  on  which  the  law  was  reenacted 
and  amended,  456  national  banks  were  chartered,  and  of  this  number 
230  are  still  in  operation.  Under  the  act  of  1864  charters  have  been 
granted  to  7,313  associations;  under  the  gold  bank  act  of  1870,  to 
10  banks;  and  under  the  act  of  1900,  to  4,207  banks. 

The  act  of  March  14,  1900,  authorized  the  incorporation  of  national 
banks  with  minimum  capital  of  $25,000,  permitted  the  issue  of  cir- 
culation to  the  par  value  of  bonds  deposited,  and  reduced  the  tax 
on  circulating  notes  where  secured  by  2  per  cent  bonds.  On  that 
date  3,617  national  banks  were  in  operation,  and  from  that  date  to 
July  1,  1921,  there  were  6,722  national  banks  with  capital  aggregating 
$454,235,300  authorized  to  begin  business,  of  which  4,207  with  capital 
aggregating  $109,662,500  were  chartered  under  the  act  of  March  14, 
1900,  with  individual  capital  of  less  thaii  $50,000.  The  average  capi- 
tal of  this  class  of  banks  was  $26,000.  The  great  majority  of  these 
banks  were  incorporated,  however,  with  the  minimum  capital  of 
$25,000.  The  remaining  banks  organized  during  the  period  num- 
bered 2,515  with  capital  of  $344,572,800,  an  average  of  about  $137,000 
were  incorporated  under  the  act  of  1864. 

Comparing  conditions  on  March  14,  1900,  with  those  of  June  30, 
1921,  a  net  increase  of  4,561  is  shown  in  the  number  of  active  national 
banks,  and  an  increase  in  authorized  capital  of  $660,412,470.  During 
that  period  the  outstanding  circulation  increased  from  $254,402,730  to 
$743,290,374,  or  a  net  increase  of  $488,887,644. 

The  following  table  shows  the  number  of  national  banks  organized, 
consolidated  under  the  act  of  November  7,  1918,  insolvent,  in  volun- 
tary liquidation,  and  in  active  operation  on  June  30,  1921,  by  States 
and  geographical  divisions: 
70073— Fi  1921 26 
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Number  of  national  banks  organized,  consolidated  under  act  Nov.  7,  1918,  insolvent,  in 
voluntary  liquidation,  and  in  operation  on  June  SO,  1921. 


State. 

Organ- 
ized. 

Consoli- 
dated 
under  act 
Nov.  7, 
1918. 

Insol- 
vent. 

In  liqui- 
dation. 

In  opera- 
tion. 

113 

72 
76 

333 
65 

lU 

52 

12 

20 

155 

47 
40 

61 

4 

7 
15 

1 
5 

56 

49 

1 

162 

17 

2 

64 

Total  New  England  States 

770 

3 

32 

326 

409 

792 

268 

1,066 

28 
125 

27 

7 
1 
2 

SO 
10 
45 

228 
36 

156 

10 

34 

9 

507 

221 

863 

18 

1 
3 

90 

15 

Total  Eastern  States 

2,306 

10 

109 

473 

1,714 

218 
155 
117 
101 
156 
85 
152 
59 
80 
862 
108 
220 
175 

2 

7 
5 
6 
1 
10 
13 
9 
2 
7 
39 
7 
6 
8 

35 
28 
24 
18 
50 
16 
36 
25 
34 
257 
17 
74 
68 

174 

122 

87 

1 

1 

81 

Georgia 

95 

56 

107 

32 

Louisiana 

2 

6 

1 

0 

1 

37 

560 

Arkansas 

83 

135 

Tennessee 

98 

Total  Southern  States 

2,488 

19 

120 

682 

1,667 

Ohio 

619 
387 
667 
242 
225 
415 
482 
244 

2 
3 

1 

32 
16 
22 
16 
6 
10 
18 
12 

210 
116 
149 

108 
63 
62 

109 

98 

375 

Indiana 

262 

Illinois 

495 

118 

2 
2 
1 
3 

154 

341 

Iowa 

354 

13  1 

3,281 

14 

132 

915 

2,220 

226 
182 
337 
417 
181 

55 
198 

71 
581 

17 
14 
25 
37 
12 

2 
13 

5 
10 

29 

33 

120 

110 

25 

6 

41 

16 

210 

180 

South  Dakota  . .                                        

135 

Nebraska .        

186 

Kansas  

2 

1 

268 

Montana 

143 

47 

144 

New  Mexico 

50 

Oklahoma 

1 

360 

2,248 

4 

135 

596 

1,513 

174 

126 

399 

103 

38 

16 

27 

3 

24 
7 

11 

6 

'    1 

2 

1 

63 

22 

68 

14 

9 

3 

5 

1 

97 

97 

6 

314 

Idaho 

83 

28 

11 

21 

Alaska 

2 

Total  Pacific  States               

886 

6 

52 

175 

653 

6 

1 

4 
1 

■    2 

1               7 

5 

2 

j      11,986 

56 

580 

3,172 

8,178 
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MINT    SERVICE. 

Operations  of  the  mints  and  assay  offices. 

For  several  years  the  number  of  institutions  operated  has  remained 
the  same — coinage  mints  at  Philadelphia,  San  Francisco,  and  Denver ; 
assay  office  at  New  York,  which  has  a  large  trade  in  bars  of  fine  gold; 
mints  at  New  Orleans  and  Carson  City,  which  are  conducted  as  assay 
offices;  and  assay  offices  at  Seattle,  Boise,  Helena,  Salt  Lake  City, 
and  Deadwood,  which  are  bullion-purchasing  agencies  for  the  large 
institutions.  Refineries  were  operated  at  the  New  York  and  San 
Francisco  institutions. 

In  quantity  of  coin  manufactured,  the  fiscal  year  ended  June  30, 
1921,  was  the  third  largest  in  the  history  of  the  service,  the  total 
number  of  pieces  executed  being  553,868,492.  The  following  tabu- 
lation gives  a  comparison  of  coinage  operations  of  the  United  States 
Mint  Service  since  the  beginning  of  the  World  War: 

Coinage  by  United  Slates  mints  since  1914. 
[In  thousands  of  pieces.] 


Fiscal  year. 

Domestic. 

Foreign. 

Total. 

1921 

462, 420 
733, 583 
434,028 
714, 139 
406,501 
154, 524 
111,604 
199, 934 

91, 448 
76, 125 
103, 114 
52,748 
18,769 
52,968 
36,601 
14,276 

553,868 
809  708 

1920 

1919 

537, 142 

1918 

766, 887 

1917 

425, 270 

1916 

207, 492 

1915 

148  205 

1914 

214,210 

The  large  demand  of  recent  years  has  been  met  only  by  operating 
the  mints  for  long  periods  of  time  on  24-hour  and  16-hour  schedules, 
and  by  installing  improved  machinery  and  appliances  designed  for 
quantity  production. 

One  of  the  outstanding  features  of  the  mint  service  during  the  past 
fiscal  year  has  been  the  large  quantity  of  gold  received  at  the  New 
York  assay  office,  aggregating  some  $562,000,000.  Practically  all 
the  imported  gold  received  at  New  York  is  deposited  at  the  assay 
office,  and  the  capacity  of  the  institution  has  been  severely  taxed 
for  some  time  in  order  to  handle  the  deposits.  Much  overtime 
work  has  been  necessary.  The  value  of  the  gold  acquired  by  the 
Government  at  the  several  mints  and  assay  offices  during  the  fiscal 
year  1921  was  $673,161,954.26,  compared  with  $224,431,664.04 
acquired  during  1920.  United  States  coin  received  for  recoinage 
amounted  to  $1,887,929.17;  transfers  of  gold  between  Mint  Service 
offices  totaled  $8,152,890.21. 

The  receipts  of  purchased  silver  during  the  fiscal  year  1921  exceeded 
those  of  any  year  in  the  history  of  the  Mint  Service,  not  excepting 
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purchases  under  the  acts  of  February  28,  1878,  and  July  14,  1890. 
The  1921  total  was  66,126,511.43  fine  ounces,  most  of  which,  namely, 
62,880,550.20  fine  ounces,  was  purchased  under  the  terms  of  the 
Pittman  Act  at  the  rate  of  $1  per  ounce.  The  average  cost  of  other 
purchased  silver  was  $0.77115  per  fine  ounce,  its  total  cost  being 
S2, 503, 129.53;  the  silver  received  for  repayment  to  the  depositors 
thereof  in  bars  bearing  the  Government  stamp  totaled  1,306,178.12 
fine  ounces;  the  United  States  silver  coin  received  for  recoinage 
totaled  507,893.52  fine  ounces,  with  recoinage  value  of  $702,116.49; 
silver  deposited  in  trust  by  other  Governments  totaled  1,706,827.02 
fine  ounces;  the  transfers  of  silver  between  Mint  Service  offices  totaled 
1,375,295.25  fine  ounces. 

The  purchase  of  silver  bullion  to  replace  that  obtained  by  melting 
silver  dollars  pursuant  to  the  Pittman  Act  of  April  23,  1918,  begun 
in  May,  1920,  was  continued  during  the  entire  fiscal  year,  the  total 
acquired  under  the  act,  to  June  30,  1921,  being  66,967,630  fine 
ounces,  leaving  about  141,000,000  fine  ounces  to  be  acquired  to  replace 
silver  dollars  broken  down  and  sold  as  bullion  under  the  provisions 
of  the  act.  Coinage  of  the  bullion  purchased  under  the  act  to 
replace  the  dollars  melted  was  begun  in  February,  1921,  and  by 
June  30  a  total  of  $19,043,000  had  been  delivered.  Every  effort  is 
being  m^de  to  expedite  the  conversion  of  this  bullion  into  dollars, 
since,  as  bullion,  the  silver  is  a  "dead  asset,"  while,  as  coin,  it  fur- 
nishes the  basis  for  the  issue  of  silver  certificates  which  can  be  restored 
to  circulation  and  used  to  retire  Pittman  Act  certificates  outstandingj 
thus  reducing  the  public  debt  and  the  interest  charges  thereon. 
The  silver  certificates  thus  issued  will  gradually  replace  the  Federal 
reserve  bank  notes  issued  in  lieu  of  silver  certificates  at  the  time  the 
latter  were  retired  in  order  that  the  silver  dollars  might  be  available 
for  melting.  The  accumulated  stock  of  bullion  is  now  being  rapidly 
turned  into  coin  and  it  is  expected  that  this  work  will  be  current 
before  the  close  of  the  fiscal  year  1922.  Early  in  the  fiscal  year 
111,168  silver  dollars  were  allocated  to  and  were  melted  at  the 
Denver  Mint,  under  the  terms  of  the  Pittman  Act,  for  use  in  manu- 
facture of  subsidiary  silver  coin.  This  gives  total  number  of  dollars 
melted  under  the  terms  of  the  Pittman  Act,  270,232,722.  Prac- 
tically the  entire  output  of  domestic  silver  (that  which  is  both  mined 
and  reduced  in  the  United  States)  is  being  purchased  by  the  Govern- 
ment under  the  Pittman  Act  at  the  fixed  price  of  $1  per  fine  ounce. 
This  has  resulted  in  establishing  a  separate  market  price  for  domestic 
silver  which  meets  the  requirements  of  the  Pittman  Act.  The  price 
of  other  silver,  or  foreign  silver,  averaged  during  the  fiscal  year 
1921,  $0.72898;  the  highest  New  York  price,  $1.02i,  was  reached 
August  21,  1920,  while  the  lowest,  53-^  cents,  was  reached  March 
5,  1921. 
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The  number  of  deposits  of  gold  and  silver  received  during  the  fiscal 
year  1921,  89,630,  exceeds  by  about  25,000  those  of  any  prior  year, 
the  year  1918  ranking  next.  Imports  of  gold  and  purchases  of  silver 
in  conformity  with  the  Pittman  Act  account  for  the  unusually  large 
number  of  the  year  just  past,  while  gold  imports  were  responsible 
for  the  high  record  in  1918.  The  operation  of  the  Pittman  Act  has 
materially  reduced  the  number  of  deposits  received  at  the  small 
assay  offices  and  mints,  depositors  sending  their  bullion  to  the  coin- 
age mints  in  order  to  obtain  the  larger  price  for  the  silver  content. 

With  the  closing  of  the  subtreasuries  in  the  latter  part  of  1920 
and  the  transfer  of  part  of  their  duties  to  the  mints  and  assay  offices, 
the  principal  institutions  of  the  mint  service  acquired  large  additions 
to  their  stocks  of  coin,  and  they  are  also  being  used  as  storage  places 
for  reserve  stocks  of  paper  money.  Considerable  stocks  of  coin 
which  formerly  would  have  gone  to  the  subtreasuries  are  now  returned 
from  circulation  to  the  mints.  These  operations  have  added  materi- 
ally to  the  work  of  the  mints.  At  the  New  York  assay  office  it 
became  necessary  to  inaugurate  the  making  of  cash  payments  for 
bullion  when  the  subtreasury  (located  next  door  to  the  assay  office) 
was  no  longer  available  for  the  cashing  of  its  checks.  The  large 
stock  of  gold  bullion  temporarily  stored  in  the  New  York  subtreasury 
building  has  been  transferred  to  the  vault  in  the  new  assay  office 
building. 

Custody  of  the  subtreasury  buildings  in  New  York  and  San  Fran- 
cisco was  transferred  to  the  superintendents  of  the  assay  office  and 
of  the  mint  in  the  respective  cities;  these  buildings  are  used,  for  the 
most  part,  by  the  Federal  reserve  banks  in  New  York  and  San  Fran- 
cisco as  distributing  centers  for  coin,  etc.,  but  at  New  York  parts  of 
the  vault  space  are  used  for  storage  of  standard  silver  dollars  in  the 
custody  of  the  assay  office. 

The  New  York  and  San  Francisco  refineries  were  in  operation  during 
the  past  fiscal  year,  the  one  at  Denver  remaining  closed. 

The  metal  melted  in  each  refinery  considerably  exceeded  that  of 
the  prior  year,  but  the  electrolytic  output  at  New  York  was  curtailed 
by  adjustments  in  working  space  incident  to  moving  other  divisions 
into  the  new  building. 

The  domestic  coinage  of  the  fiscal  year  1921  was  of  value^ 
$38,586,540,  namely,  $19,043,000  in  standard  silver  dollars, 
$13,389,070  in  subsidiary  silver  (including  $25,014  Maine  Centennial 
half  dollars  and  $100,056  Landing  of  the  Pilgrims  tercentennial  half 
dollars),  $3,022,400  nickel,  and  $3,132,070  bronze  coin.  The  coinage 
other  than  domestic,  totaling  91,448,352  pieces,  included,  at  the 
Philadelphia  mint,  3,625,352  silver  and  18,278,000  nickel  pieces  struck 
for  Cuba,  20,000,000  nickel  pieces  for  Peru,  2,000,000  nickel  pieces 
for  Venezuela,  and  1,000,000  silver  pieces  for  Colombia;  at  the  Denver 
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Mint  35,000,000  nickel  pieces  for  Colombia;  at  the  San  Francisco 
Mint  1,000,000  silver  and  6,765,000  bronze  pieces  for  Indo-China,  and 
3,780,000  nickel  pieces  for  Salvador. 

The  seigniorage  on  United  States  coinage  executed  totaled 
$12,257,447.72,  of  which  $4,314,565.24  was  on  standard  silver  dollars, 
$2,602,700.35  was  on  subsidiary  silver  coins,  and  $5,340,182.13  was 
on  nickel  and  bronze  coins. 

Special  coin  issues. 

Three  issues  of  specially  designed  coins  authorized  by  the  acts  of 
May  10,  1920,  May  12,  1920,  and  March  4,  1921,  were  executed  during 
the  past  fiscal  year. 

The  Pilgrim  Tercentenary  half  dollar  bears  on  the  obverse  a  Pilgrim 
carrying  a  Bible;  on  the  reverse  the  ship  Mayflower,  sailing. 

The  Maine  Centenary  half  dollar  bears  on  the  obverse  the  Maine 
State  seal  and  on  the  reverse  a  pine  wreath. 

The  Missouri  Centenary  half  dollar  bears  on  the  obverse  a  bust  of 
Daniel  Boone  wearing  coonskin  cap  and  deerskin  coat,  in  the  field 
2*4  (the  twenty-fourth  State  of  the  Union);  on  the  reverse  Daniel 
Boone  with  powder  horn  and  rifie,  directing  the  attention  of  an 
Indian  to  the  westward  course  of  the  white  man,  and  the  name  of 
the  city,  Sedalia,  where  the  celebration  was  held. 

Stock  oj  coin  and  hullion  in  the  United  States. 

On  June  30,  1921,  the  estimated  stock  of  domestic  com  in  the 
United  States  was  $1,374,719,650,  of  which  $814,616,897  was  gold, 
$288,788,378  was  silver-dollar  coin,  and  $271,314,375  was  subsidiary 
silver  coin. 

The  stock  of  gold  bullion  in  the  mints  and  assay  offices  on  the  same 
date  was  valued  at  $2,408,682,046.60,  an  increase  over  last  year  of 
$614,370,560.40;  and  the  stock  of  silver  bullion  was  59,746,198.79 
fine  ounces,  an  increase  over  last  year  of  40,082,892.86  fine  ounces. 

Production  oj  gold  a  nd  silver. 

The  production  of  gold  and  silver  in  the  United  States  during  the 
calendar  year  1920  was  as  follows:  Gold,  $51,186,900,  a  reduction 
from  last  year  of  $9,146,500,  and  silver,  55,361,573  fine  ounces,  a  re- 
duction from  last  year  of  1,320,872  ounces. 

Industrial  arts. 

The  amount  of  gold  consumed  in  the  industrial  arts  during  the 
calendar  year  1920  was  $82,215,087,  of  which  $54,009,609  was  new 
material.  Silver  consumed  amounted  to  27,974,521  fine  ounces,  of 
which  19,280,129  fine  ounces  were  new  material. 
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Export  of  gold  coin. 

The  net  export  of  United  States  gold  coin  for  the  fiscal  year  ended 
June  30,  1921,  was  $78,035,473. 

Appropriations,  expenses,  and  income. 

The  appropriated  amounts  available  for  Mint  Service  use  during  the 
fiscal  year  1921  totaled  SI, 950,608. 82;  reimbursements  to  appropria- 
tions for  services  rendered  amounted  to  $565,269,  making  an  avail- 
able total  of  $2,515,877.82. 

The  expenses  chargeable  to  appropriations  were  $2,095,865.89; 
those  chargeable  to  income,  $144,140.28;  total,  $2,240,006.17. 

Total  appropriation  estimates  for  the  Mint  Service  for  the  fiscal 
year  1923,  including  the  office  of  the  Director  of  the  Mint,  amount 
to  $1,403,190.  The  appropriations  for  the  year  1922  amount  to 
$1,563,480. 

The  income  realized  by  the  Treasury  from  the  Mint  Service  in  the 
fiscal  year  1921  totaled  $13,355,051.88,  of  which  $12,257,447.72  was 
seigniorage. 

INCOME. 

Earnings: 

Credited  to  appropriations — 

Charges  on  foreign  coinage  executed $322, 633. 14 

Silver  dollar  coinage  costs,  from  special  fund. . .  160, 016.  81 

Charges  for  manufacture  of  special  medals 16,  590. 14 

Charges  for  work  done  for  other  institutions,  etc .  66,  028.  91 

Total  earnings  credited  to  appropriations $565,  269.  00 

Credited  to  revenues- 
Mint  charges  on  bullion 421, 445. 15 

Proceeds  of  medals  and  proof  coins  sold 6,  603.  05 

Receipts  from  special  assays  of  bullion  and  ores.  3,  894.  00 

Total  earnings  credited  to  revenues 431,  942.  20 

Total  earnings 997,  211.  20 

Protits: 

Gain  on  bullion  shipments  to  refineries $191.  37 

Less  contra  losses 21.  67 

169. 70 

Surplus  bullion  recovered 73, 149.  78 

Proceeds  of  sale  of  by-products  (platinum,  etc.). ...        22,  947.  45 

Proceeds  of  sale  of  old  materials 4, 114. 19 

Commission  on  telephone  calls 11.  84 

Total  profits  other  than  seigniorage 100,  392.  96 

Seigniorage  on  silver-dollar  coinage 4,  314,  565.  24 

Seigniorage  on  subsidiary  silver  coinage 2,  602,  700.  35 
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Profits — Continued. 

Seigniorage  on  minor  coinage- 
Nickel $2,  637, 179.  91 

Bronze 2,  703,  002.  22 

Total  seigniorage $12,  257, 447.  72 

Total  profits 12,  357,  840.  68 

Total  income 13,  355,  051.  88 

EXPENSES. 

Chargeable  to  appropriations: 

Compensation  of  employees — 

Mint  Bureau  salaries  appropriation $22,  466.  67 

Mint  Bureau,  increase  of  compensation  appro- 
priation   2,  570.  00 

Mints  and  assay  offices,  salaries  appropriation. .       230,  857. 44 

Mints  and  assay  offices,  wages  appropriation 1, 154,  311. 17 

Mints  and  assay  offices,  increased  compensation 

appropriation 196,  428.  82 

Total  compensation  of  employees 1,  606,  634.  10 

Equipment,  stores,  and  other  expenses — 

Mint  Bureau,  contingent  appropriation 5,  204.  52 

Mints  and  assay  offices,  contingent  and  per- 
manent appropriations  (including  $12,938.65 
wastage  of  gold  and  silver  in  operative  depart- 
ments and  $12,346.78  loss  on  assay  value  of 
operative  sweeps  sold) 478,  813.  28 

Transportation    of   bullion   and    coin    between 

mints  and  assay  offices,  freight  appropriation. .  5,  213.  99 

Total  miscellaneous  expenses  chargeal^le  to  a]ipropriations . .         489.  231.  79 

Total  expenses  chargeable  to  appropriations 2,  095,  865.  89 

Chargeable  to  revenue: 

Seigniorage  on  minor  coinage — 

Expenses  of  distributing  minor  coin  to  Treasury 

offices 140,685.80 

Wastage  of  minor  metals  in  operative  depart-  -' 

^  ments 3,454.48  J 

Total  chargeable  to  revenue 144, 140.  28 

Total  expenses 2,  240,  006. 17 

Net  income  of  the  Government  from  the  Mint  Service 11, 115, 045.  71 

Total 13,  355, 051.  88 
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Deposits,  income,  expenses,  and  employees. 

The  number  and  value  of  deposits,  the  income  (including  seignior- 
age), the  expenses  of  the  fiscal  year  1921,  and  the  number  of  em- 
ployees on  June  30,  1921,  at  each  institution  follow: 


j 

Dfi- 

Institution.        1  p^gi^3 

1 
United  States 
coining  value 
Rede-       of  gold  and 
posits,    silver  received 
at  each  insti- 
tution. 

Income. 

Expenses 
from  appro- 
priations.' 

Transpor- 
tation of 
bullion 
and  coin. 

Em- 
ployees 
June  30, 

1921. 

Philadelphia 43,121 

San  Francisco '  18, 380 

Denver 2,540 

New  York '  20,463 

1,279     $89,159,907.82 

656  1     93,048,862.95 

15       21,222,955.40 

604     568,299,930.43 

509,819.81 

84.381.46 

$8, 875, 585. 32 

2,505,674.12 

1,648,670.06 

315,955.96 

870. 77 

459. 17 

3,677.20 

452. 49 

539. 55 

2,747.78 

451.13 

$990, 187. 31 

399,531.82 

238, 523.  88 

348, 396. 73 

15,736.73 

8,564.91 

8,750.54 

9,682.02 

7,508.66 

34,771.44 

3,970.66 

$3, 165. 81 

34.51 

9.72 

.37 

437 
155 

84 
140 

New  Orleans 266 

Carson  City |        234 

269. 77              10 
25. 29                5 

Boise 361 

Helena |       242 

Deadwood 21 

Seattle 1,216 

Salt  Lake  City 227 

5' 

364,794.85 

174,824.88 

109,410.29 

3,342,140.64 

19,919.33 

153. 02 

135. 26 

113.06 

1,307.18 

6 
5 
5 

16 
2 

Total !  87,071 

1 

2,559 

776,736,947.86 

13,355,073.55 

2,065,624.70 

5,213.99 

865 

I  Includes  transportation  of  bullion  and  coin  between  mints  and  assay  offices. 
BUREAU    OF   INTERNAL    REVENUE." 

The  receipts  from  internal-revenue  taxes  for  the  fiscal  year  1921 
were  as  follows: 

Income  and  profits  tax $3,  228, 137,  673.  75 

Miscellaneons  taxes 1,  366,  863,  091.  99 

$1,  59.5,  000,  765.  74 

Fiscal  year  1920: 

Income  and  profits  tax 3,  956,  936,  003.  60 

Miscellaneous  taxes 1,  450,  644,  248.  21 

— 5,  407,  580,  251.  81 

Net  decrease  in  1921 812,  579,  486.  07 

The  following  comparative  statement  shows  in  greater  detail  the 
internal-revenue  receipts  for  the  fiscal  years  1920  and  1921: 


Sources. 


Increase  (+)  or 
decrease  (— ). 


Income  and  profits $3, 956, 936, 003. 60  $3, 228, 137, 673. 75 


-$728,798,329.85 


Estates  of  decedents i  103, 635, 563. 24 

Distilled  spirits  and  alcoholic  beverages 139, 871, 149.  80 

Receipts  under  provisions  of  the  national  prohi-  i 

bition  act !  641, 029.  34 

Tobacco  and  tobacco  manufactures I  295, 809, 355.  44 

Oleomargarine,  adulterated,  and  process  or  reno-  ^ 

vated  butter  and  mixed  flour I  *  3, 811, 872. 65 


154,043,260.39 
82,623,428.83 

2,152,387.45 
255,219,385.49 


+ 


50,407,697.15 
57, 247, 720. 97 

1,511,358.11 
40, 589,  %9. 95 


3,037,442.72  !  -         774,429.93 


«  The  figures  concerning  internal-revenue  receipts  as  given  in  this  abstract  differ  from  such  figures  car- 
ried in  other  Treasury  statements  showing  the  financial  condition  of  the  Government ,  because  the  former 
represent  collections  by  intern  il-reventie  ollicers  throughout  the  country,  including  collections  by  post- 
masters from  sale  of  internal-revenue  documentary  stamps,  while  the  latter  represent  the  deposits  of 
these  collections  in  the  Treasury  or  depositaries  during  the  fiscal  year  concerned,  tlie  differoncos  being 
due  to  the  fact  that  some  of  the  collections  in  the  latter  part  of  the  fiscal  year  can  not  be  deposited,  or 
are  not  reported  to  the  Treasury  as  deposited,  until  after  June  30,  thus  carrying  them  into  the  following 
fiscal  year  as  recorded  in  the  statements  showing  the  condition  of  the  Treasury  (Department  Circular 
No.  176,  par.  19). 
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Sources. 


Bonds,  capital  stock  issues,  conveyances,  capital 
stock  transfers,  sales  of  produce  for  future  de- 
livery, etc 

Transportation  of  freight,  express,  persons,  etc., 
including  telegraph  and  telephone  and  oil  by 
pipe  lines ". . 

Insurance  (life,  marine,  inland,  and  casualty) 

Excise  taxes  (manufacturers'!  including  automo- 
biles, motor  cycles,  pianos,  organs,  sporting 
goods,  chewing  gum,  candy,  articles  made  of 
nir,  etc 

Excise  taxes  (consumers  or  dealers)  including 
sculpture  and  paintings:  carpets,  picture 
frames,  and  wearing  apparel:  jewelry,  watches, 
clocks,  etc.:  perfumes,  cosmetics,  and  medicinal 
articles:  soft  drinks,  ice  cream,  etc 

Corporations  on  capital  stock 

Brokers,  theaters,  museimis,  bowling  alleii-s,  bil- 
liard and  pool  tables,  shooting  galleries,"  riding 
academies,  passenger  automobiles  for  hire,  and 
use  ofpleasiu-e  boats,  etc 

Admissions  to  places  of  amusement  and  enter- 
tainment, and  club  dues 

Narcotics:  Opium,  coca  leaves,  etc.,  including 
special  taxes  of  importers,  manufacturers,  and 
dealers 

Sales  of  condemned  Government  property  and 
other  miscellaneous  receipts 


1920 


1921 


$84, 347, 827. 49      »  S72, 468, 013.  53 


289,348,087.35 
18,421,754.01 


301,512, 
18,992, 


413. 74 
094.45 


216, 146, 750. 07      a  177, 751, 214. 00 


109, 199, 188. 42 
93,020,420.50 


9, 913, 280.  85 
81,918,556.74 

1,513,919.50 
3,045,492.81 


Total  miscellaneous  taxes I  1, 450, 644, 248.  21 


Increase  (+)  or 
decrease  (— ). 


$11,879,813.96 


-f     12,164,326.39 
+  570, 340.  44 


-     38, 395, 536. 07 


110,271,619.59     +       1,072,431.17 
81,525,652.88     -     11,494,767.62 


8, 585, 540. 1 1  j  -  1 ,  327, 740. 74 

95,890,650.63  !  -t-  13,972,093.89 

1,170,291.32  -  343,628.13 

1,619,696.86  '  -  1,425,795.95 


1,366,863,091.99     -     83,781,156.22 


Total  receipts  from  all  sources |  5, 407, 580, 251. 81     4, 595, 000, 765. 74     -  812, 579, 486. 07 

I i 

1  Includes  $20,880,868.86  firom  documentary  stamp  sales  by  postmasters  and  $2,603,941.42  from  playing 
» Includes  $24,223.67  from  child-labor  tax. 

Cost  of  administration. 

The  cost  of  administering  the  internal-revenue  laws  for  the  fiscal 
year  1921  was  840,203,716.74,  not  including  expenditures  from 
appropriations  for  refunding  internal-revenue  collections  and  taxes 
illegally  collected,  which  is,  in  no  sense,  an  administrative  expense. 
The  cost  of  operation  for  the  year  on  this  basis  is  87  cents  for  each 
$100  collected,  compared  with  55  cents  for  the  preceding  year. 
Expenditures  include,  however,  86,899,407.57  for  the  administra- 
tion of  the  prohibition  and  narcotic  laws  (of  which  amount  8598,- 
826.32  was  for  the  enforcement  of  the  narcotic  law)  and  approxi- 
mately 8130,000  for  the  enforcement  of  the  child-labor  tax  section 
of  the  revenue  act  of  1918.  Deducting  these  amounts  from  the 
total  leaves  833,174,309.17  as  the  expenditure  for  collecting  the 
internal-revenue  taxes  for  the  fiscal  year  1921,  wliich  is  equivalent 
to  a  cost  of  72  cents  for  each  $100  collected. 

The  increased  operating  cost  was  due  mainly  to  reduced  collec- 
tions amounting  to  over  8800,000,000,  and  increased  expense  in 
enforcing  the  above-mentioned  regulatory  laws.  There  was  also 
an  additional  expense  by  reason  of  the  enlargement  of  the  income 
tax  organization  in  order  to  facilitate  the  completion  of  the  audit 
of  1917  and  1918  returns.  Another  factor  is  that  in  previous  years 
returns  from  which  the  largest  revenue  could  most  readily  be  ob- 
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tained  were  first  audited,  while  during  the  last  year  the  more  diffi- 
cult cases  and  those  yielding  less  revenue  were  dealt  with,  thereby 
naturally  increasing  the  cost  of  collection. 

Income  and  'profits  taxes. 

The  number  of  income  and  excess  profits  tax  returns  audited  during 
the  fiscal  year  1921  was  1,570,937,  compared  with  697,853  for  the 
preceding  year.  As  the  result  of  these  audits  additional  taxes  amount- 
ing to  S357, 078,422. 86  were  assessed.  Of  the  additional  taxes  as- 
sessed SI  13,664,275.99  was  the  result  of  office  audits  and  S243,- 
414,146.87  was  based  on  field  examinations  by  revenue  agents.  The 
average  number  of  cases  closed  per  auditor  was  174,  compared  with 
123  for  the  preceding  year.  The  average  number  of  cases  closed  per 
clerk  for  the  year  was  732,  compared  with  571  for  the  preceding  year. 
The  substantial  increase  in  production  was  due  to  increase  in  per- 
sonnel, improvements  in  organization  and  procedure,  maintenance 
of  individual  production  records,  increase  in  technical  skill  of  per- 
sonnel through  experience  and  training,  establishment  of  audit  basis 
through  audit  of  previous  year  returns,  continuation  and  development 
of  personnel,  and  promotion  program. 

Committee  on  Appeals  and  Review. 

To  assure  taxpayers  the  most  impartial  and  expert  consideration 
possible,  there  was  created  on  October  1,  1919,  the  Committee  on 
Appeals  and  Review.  , 

This  committee  is  entirely  independent  of  the  income-tax  unit, 
and  is  responsible  only  to  the  commissioner,  serving  in  an  advisory 
capacity  to  him. 

During  the  fiscal  year  the  committee  received  971  appeals  from  tax- 
payers and  93  requests  for  advice  from  the  income-tax  unit.  Four 
himdred  committee  recommendations  and  65  formal  memoranda  were 
submitted  to  and  approved  by  the  commissioner.  Three  hundred 
and  one  oral  hearings  on  appeals  were  given  to  taxpayers  or  their 
representatives. 

Sales  taxes. 

Included  in  the  general  designation  of  ''sales  taxes"  for  adminis- 
trative purposes  are  the  taxes  on  transportation;  telegraph  and  tele- 
phone, radio,  cable,  and  other  facilities ;  issuance  of  insurance  poli- 
cies; soft  drinks  sold  by  manufacturers;  sales  at  soda  fountains  and 
ice  cream  parlors;  admissions  and  dues;  automobiles,  etc.;  sculpture, 
painting,  jewelry,  motion-picture  films,  toilet  and  medicinal  articles, 
and  occupations;  tax  on  the  use  of  boats,  and  stamp  taxes. 

The  tax  collected  on  the  transportation  of  persons  for  the  fiscal 
year  was  $97,481,976.35,  compared  with  $98,786,635.19  for  the  pre- 
ceding fiscal  year.     The  tax  on  carpets,  rugs,  picture  frames,  trunks, 
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wearing  apparel,  etc.,  yielded  $20,374,604.39,  compared  with  $17,- 
903,610.72  for  1920.  On  perfumes,  cosmetics,  and  medicinal  articles 
there  was  collected  a  tax  of  $5,800,768.41,  compared  with  $6,427,881.08 
for  1920.  Admission  taxes  yielded  $89,730,832.94,  compared  with 
$76,720,555.43  for  the  preceding  fiscal  year.  The  sales-tax  miit  re- 
ceived an  average  of  380,000  returns  monthly  during  the  year. 

Capital  stock  tax. 
The  amount  of  capital  stock  tax  collected  during  the  fiscal  year 
was  $81,525,652.88.  The  number  of  capital  stock  tax  returns  filed 
was  approximately  325,000.  The  additional  capital  stock  tax 
assessed  and  collected  as  a  result  of  the  audit  for  the  year  was 
$7,761,988.85. 

Estate  tax.  , 

Estate  tax  collections  for  the  fiscal  year  aggregated  $154,043,- 
260.39,  compared  with  $103,635,563.24  for  the  fiscal  year  1920  and 
$82,029,983.13  for  the  fiscal  year  1919. 

The  total  number  of  estate  tax  returns  filed  in  1921  was  11,833, 
showing  a  tax  Uabihty  of  $103,057,273.83.  As  the  result  of  field 
examination  and  division  audit,  additional  tax  in  the  sum  of 
$13,290,685.33  was  disclosed. 

CMld-labor  tax. 

More  than  68,000  applications  for  certificates  of  age  have  been 
received  since  the  organization  of  the  Child-Labor  Tax  Division, 
April  25,  1919.  On  an  average,  one  child  in  every  ten  was  too 
young,  and  was  refused  a  certificate. 

Knowledge  of  tax  liability  is  obtained  through  the  activity  of 
special  inspectors,  internal  revenue  collectors,  and  the  cooperation  of 
State  officers  charged  with  the  enforcement  of  State  child-labor 
laws.  During  the  last  year  582  inspection  reports  were  received 
from  24  States.  Inspections  made  during  the  last  six  months  re- 
vealed comparatively  little  child  labor. 

Tobacco. 

Receipts  from  tobacco  taxes  during  the  3^ear  amounted  to  $255,219,- 
385.49,  a  decrease  of  $40,589,969.95,  or  13.72  per  cent,  compared 
with  the  preceding  year.  These  receipts  represent  5.5  per  cent 
of  the  total  internal-revenue  receipts  from  all  sources. 

The  following  States  furnished  82.6  per  cent  of  the  total  receipts 
from  tobacco  manufactures:  North  Carolina,  $79,573,088.76;  New 
York,  $45,370,487.64;  Pennsylvania,  $22,259,795.49;  New  Jersey, 
$20,918,732.96;  Virginia,  $18,580,137.39;  Ohio,  $14,255,330.32;  Mis- 
souri, $9,881,370.24;  total,  $210,838,942.80. 

Oleomargarine. 

Receipts  from  the  stamp  tax  on  oleomargarine  and  a  special  tax 
imposed  upon  those  engaged  in  the  manufacture  and  sale  of  this 
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product  amounted  to  $2,986,465.35,  a  decrease  of  $741,810,70,  or 
19.9  per  cent  of  the  amount  collected  from  this  source  during  the 
preceding  year. 

The  receipts  from  special  stamp  taxes  on  adulterated  butter 
totaled  $34,239.96,  a  decrease  of  $22,783.38,  or  39  per  cent,  compared 
with  the  amount  collected  from  this  source  in  the  year  1920. 

Collection  field  service. 

An  endeavor  has  been  made  to  afford  taxpayers  the  best  possible 
facilities  for  the  transaction  of  their  business  with  the  Internal  Rev- 
enue Service  in  the  field. 

On  June  30, 1921,  there  were  open  182  division  headquarters  offices, 
45  subdivision  offices,  and  18  offices  at  which  stamps  only  were  sold, 
in  addition  to  the  64  collectors'  offices,  making  a  total  of  309  public 
agencies. 

Increased  facilities  are  necessary  in  the  more  populous  States. 
The  present  number  of  internal-revenue  collection  districts  is  limited 
by  the  act  of  July  16,  1914,  to  64.  Recommendation  has  been  made 
to  Congress  that  the  number  of  collection  districts  be  limited  to  74. 

During  the  3^ear  169,409  warrants  of  distraint  were  served  by  field 
deputies,  compared  with  22,963  served  during  the  previous  fiscal 
year,  and  568,090  returns  were  verified,  compared  with  307,424  re- 
turns during  the  fiscal  year  1920. 

The  total  of  delinquent  taxes  collected  and  reported  for  assess- 
ments by  collectors'  employees  during  the  fiscal  year  was  $38,352,612. 

Solicitor's  Office,  Civil  Division. 

On  July  1,  1920,  there  were  pending  763  civil  internal-revenue 
cases;  520  new  cases  were  received  and  368  cases  were  closed  during 
the  fiscal  year  1921,  leaving  915  cases  pending  on  June  30,  1921. 

Penal  Division. 

During  the  year  many  successful  criminal  actions  were  maintained 
against  corporations  and  individuals  in  connection  with  the  evasion 
of  taxes.  Additional  taxes,  penalties,  and  fines  amounting  to  ap- 
proximately $15,000,000  were  collected  following  detection  of  fraud. 

National  prohibition. 

Collections  under  penalty  provisions  of  the  national  prohibition 
act  for  the  fiscal  year  1921  amounted  to  $2,152,387.45. 

The  prohibition  field  organization  was  continued  under  the  general 
scheme  of  organization  outlined  in  the  last  report.  It  was  com- 
posed of  two  classes  of  supervisory  officers,  known  as  supervising 
Federal  prohibition  agents  and  Federal  prohibition  directors,  each 
supervisory  officer  having  a  force  of  employees  operating  under  his 
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immediate  control.  Each  supervising  agent  was  in  charge  of  an  ad- 
ministrative unit  known  as  a  "department,"  the  various  departments 
being  composed  of  from  one  to  five  States.  The  duty  of  the  super- 
vising Federal  prohibition  agent  was  to  detect  and  suppress  viola- 
tions of  the  prohibition  law  and  to  prosecute  violators.  Each  super- 
vising agent  controlled  a  mobile  force  known  as  Federal  prohibition 
agents.  On  June  30,  1921,  there  were  12  regular  departments  in 
the  United  States,  and  in  addition  two  acting  supervising  Federal 
prohibition  agents,  one  for  Hawaii  and  one  for  Porto  Rico. 

The  permissive  features  of  the  national  prohibition  act  were  ad- 
ministered by  Federal  prohibition  directors,  there  being  one  such 
officer  for  each  State,  one  for  Hawaii,  and  one  for  Porto  Rico.  The 
subordinate  field  officers  were  known  as  Federal  prohibition  in- 
spectors. 

On  July  1,  1920,  the  office  of  counsel  of  the  prohibition  unit  was 
consolidated  with  that  of  the  head  of  the  Legal  Division.  In  the 
Legal  Division  all  violations  involving  civil  liability  were  noted  for 
assessment  and  considered  in  connection  with  claims  and  compro- 
mises arising  in  such  cases.  During  the  fiscal  year  4,246  offers  in 
compromise  were  accepted  and  497  offers  rejected.  The  claims  sec- 
tion allowed  13,051  abatement,  refund,  and  uncollectible  claims 
amounting  to  $16,055,605.90  during  the  year  and  rejected  3,447 
abatement,  refund,  and  uncollectible  claims  amounting  to  $5,115,- 
685.51.  On  July  1  there  were  pending  8,728  abatement,  refund, 
and  uncollectible  claims  involving  assessments  of  $20,415,129.33.  At 
the  beginning  of  the  fiscal  3^ear  21,372  cases  were  pending.  During 
the  year  98,349  new  cases  were  received,  51,388  cases  were  closed 
as  to  both  civil  and  criminal  liability,  leaving  68,333  open  cases  in 
the  files  June  30,  1921. 

Bureau  and  field  'personnel. 

The  total  personnel  of  the  bureau  increased  during  the  year  from 
18,440  to  19,593.  The  number  of  employees  in  Washington  was 
increased  from  5,912  to  7,052,  while  the  forces  in  the  collectors' 
offices  decreased  from  7,147  to  6,783. 

BUREAU    OF    WAR    RISK    INSURANCE. 

The  following  is  a  summary  of  the  report  of  the  Director  of  the 
Bureau  of  War  Risk  Insurance  covering  the  operations  of  the  bureau 
for  the  fiscal  year  ended  June  30,  1921: 

Marine  and  Seamen^ s  Division. 

The  marine  section  of  the  Marine  and  Seamen's  Division  has  the 
historic  distinction  of  having  been  created  September  1,  1914,  as  the - 
first  step  in  the  war  legislation  of  the  United  States,  and  the  division 
has  the  further  distinction  of  making  a  profit,  over  and  above  all 
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losses,  salaries,  and  operating  expenses,  of  $17,617,651,  and  the 
appropriation  of  $50,000,000  for  the  payment  of  losses  and  return 
premiums  having  been  left  intact,  a  surplus  of  over  $67,000,000  is 
shown. 

Definite  provision  for  the  suspension  of  operation  of  this  division 
of  the  Bureau  of  War  Risk  Insurance  was  specified  in  the  amendment 
to  the  original  war  risk  insurance  act  made  July  11,  1918,  which  re- 
quired the  termination  of  the  purely  war-risk  activities  of  this  division 
when  the  President  should  so  direct,  but  in  any  event  within  six 
months  after  the  end  of  the  war. 

Under  the  joint  resolution  of  Congress  (Public  Resolution  No.  64), 
effective  March  3,  1921,  the  entire  operations  of  the  Marine  and  Sea- 
men's Division  would  have  come  to  an  end  six  months  after  that 
date  terminating  the  war,  so  far  as  certain  acts  of  war  legislation  were 
concerned,  or  on  September  3,  1921,  but  with  the  authority  conferred 
by  the  amendment  of  July  11,  1918,  the  President  has  extended  the 
period  of  activity  of  this  division  to  December  31,  1921,  for  the  pur- 
pose of  adjusting  outstanding  claims. 

Since  what  is  to  be  added  to  the  record  of  this  division  during  the 
six  months  ending  December  31,  1921,  will  have  but  a  negligible 
effect  upon  the  figures  in  the  grand  total,  a  complete  statement  of  the 
volume  of  business  transacted  by  the  Marine  and  Seamen's  Division 
from  September  2,  1914,  has  been  included  with  the  summary  for 
the  past  fiscal  year,  and  the  whole  is  herewith  presented  as  the 
accounting  of  the  division's  entire  work. 

Statement  of  the  appropriation:  "Losses  on  war-risk  insurance  of  American  vessels,  their 
cargoes,  etc.,"  for  the  Marine  and  Seamen's  Division  for  the  period  ended  June  SO, 
1921. 

Appropriation  for  payment  of  losses $50,  000,  000.  00 

Marine  premiums  and  salvage  added  to  this  amount 46,  803,  873. 84 

Seamen's  premiums  added  to  this  amoimt 843,  567. 39 

Total 97,  647,  441.  23 

Marine  losses  paid $28,  988,  909.  31 

Seamen's  losses  paid 244,  505.  31 

Installments  due  under  adjusted  seamen's  claims 712. 50 

Marine  losses  outstanding 463,  465. 00 

Seamen's  losses  pending 67,  290.  00 

Total  losses 29,  764,  882. 12 

Marine  expenses 196, 193. 49 

Seamen's  expenses 68,  714. 11 

Total  expenses , •. 264,  907. 60 

30,  029,  789.  72 

Net  surplus  out  of  appropriation  and  income 67,  617,  651.  51 
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OPERATING    PROFITS. 

Net  income  (premiums  and  salvage) $47,  647,  441.  23 

Net  disbursements  (losses  and  expenses,  paid  and  pending) 30,  029,  789.  72 

Net  operating  profit 17,  617,  651.  51 

Allotment  and  Allowance  Division. 

All  allotments  of  pay  made  by  enlisted  men  in  the  various  branches 
of  the  military  and  naval  service  to  their  families  and  dependent 
relatives,  and  all  family  allowances  provided  by  the  Government 
were,  under  a  decision  of  the  Comptroller  of  the  Treasury  dated 
March  19,  *1921,  declared  as  discontinued  from  and  after  July  31, 

1921; 

The  fiscal  year  1921,  coming  to  a  close  but  one  month  before  the 
date  of  termination  of  allotment  and  allowance  awards  by  the 
bureau,  the  accounting  for  that  last  fiscal  year  may  be  taken  as  an 
approximate  summary  of  the  status  of  work  in  this  division  and  its 
entire  accomplishment  at  the  time  the  official  discontinuance  of  its 
main  activities  went  into  effect. 

Aivards  of  allotments  and  allowances  outstanding  on  June  30,  1921. — 
Out  of  2,143,462  awards  made  to  June  30,  1921,  2,042,873  have  been 
closed,  leaving  100,589  outstandmg,  classified  as  shown  in  the  table 
below.  The  cards  held  in  suspension  because  of  the  death  of  allottee 
await  evidence  showing  to  whom  payment  can  be  made  of  the  amount 
due  allottee  at  the  date  of  death.  The  cards  suspended  under  the 
head  of  "Discharge  units"  await  information  showing  the  exact 
date  of  discharge  in  order  that  payment  may  be  discontinued  at  the 
proper  date.  The  cards  held  under  the  heading  "Suspense"  include 
the  cards  suspended  for  any  reason  except  those  in  the  two  pre- 
ceding items. 

Number  of  active  allotment  and  alloiuance  award  cards  on  hand  June  SO,  1921. 

I     Number  of  awards. 
Name  of  file.  I 


I  Payments 
suspended. 


Death  of  iUottee 7, 814 

Discharge  units I  1, 148 

Saspense 17, 295 

Currentpaymeat 


Payments 
current. 


74,332 


Total 74, 332 

Grand  total 100, 589 

In  the  period  extending  from  November,  1917,  to  June  30,  1921, 
the  Allotment  and  Allowance  Division  has  mailed  out  19,487,503 
allotment  and  allowance  checks  amounting  to  S604,032,802.37.     The 
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following  table  analyzes  this  allotment  and  allowance  disbursement, 
giving  a  detailed  summary  by  months  during  the  last  fiscal  year: 
Allotment  and  allowance  disbursenunts . 


Date. 


Number  of 
checks. 


Allotment. 


Allowance. 


Total  value. 


To  June,  1918,  inclusive j    3, 787, 926 

Fiscal  vear  1919 !  12, 933, 785 

Fiscal  vear  1920 :    1,973,014 


$66,357,891.05  $42,136,382.49  ■  $108,494,273.54 
204,697,830.87  '  194,369,589.73  399,067,420.60 
30, 305, 564.  94       37, 853, 928. 19  ,      68, 159, 493. 13 


1920. 


July 

August 

September . 

October 

November. 
December. . 


1921. 


January. . . 
February . 

March 

April 

May 

June 


57,488 
57,952 
58,399 
60,263 
62,345 
62,008 


63,831 
69,897 
72,544 
75,564 
76,964 
75,523 


964,178.64  i 
943,111.21  : 
976, 762. 28 
995, 744. 83 
1, 070, 737. 37 
1,014,770.57 


1,030,170.95 
1,145,248.66 
1,136,649.78 
1, 198, 458.  62 
1,198,438.46 
1,1.50,136.48 


1, 173,  790.  99 
1,153,582.04 
1, 204, 467. 42 
1,205,143.76 
1,311,810.04 
1, 228, 475. 36 


1, 233, 799.  61 
1,366,410.03 
1,346,046.05 
1, 436, 741.  67 
1,436,470.06 
1, 390, 270. 22 


2, 137, 969.  63 
2,096,693.25 
2, 181j  429.  70 
2,200,888.59 
2,382,547.41 
2, 243, 245. 93 


,  263, 970. 56 
,511,658.69 
,  482, 695. 83 
,635,200.29 
,634.908.52 
,540,406.70 


Total 19,487,503     314,185,694.71 


289,847.107.66 


604,032,802.37 


The  handling  of  the  vast  flood  of  incoming  correspondence,  one 
of  the  most  difficult  problems  of  the  Allotment  and  Allowance 
Division,  has  at  length  been  systematized  to  such  an  extent  that 
during  the  last  fiscal  year  a  current  basis  has  been  maintained,  since 
of  the  5,846  letters  unanswered  on  July  1,  1921,  only  1,711  had  been 
in  the  bureau  more  than  10  days.  The  figures  in  the  following 
table  show  the  correspondence  situation  on  the  dates  specified: 

Unanswered  letters  on  hand. 

June  30,  1919 148, 898 

June  30,  1920 27,  336 

June  30,  1921 5,  846 

Insurance  Division. 

In  the  spring  of  1921,  the  first  checks  in  payment  of  dividends  to 
policy  holders  on  United  States  Government  life  insurance  were 
mailed  from  the  Bureau  of  War  Risk  Insurance,  the  Secretary  of 
the  Treasury  having  approved  an  apportionment  of  the  earnings 
on  these  converted  policies  of  81,030,016.09  to  the  dividend  account 
for  payment  of  dividends  to  pohcyholders. 

Term-insurance  applications. — During  the  fiscal  year  ended  June  30 
1921,  there  were  received  in  the  bureau  39,861  applications  for  term 
insurance  amounting  to  8197,867,000. 

The  total  number  of  term-insurance  applications  received  from  the 
enactment  of  the  war  risk  insurance  act,  October  6.  1917,  to  July 
1,  1921,  is  estimated  at  4,671,864,  representing  840,482,759,500,  the 
amount  of  insurance  requested.  These  figures  do  not  accurately 
represent  the  total  number  of  certificates  and  amount  of  insurance 
actually  issued,  due  to  many  duplicate  and  voided  applications 
70073— Fi  1921 27 
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withdrawn.  A  fair  estimate  of  the  average  amount  of  insurance 
appHed  for  is  $8,665. 

Reinstatements. — To  July  1,  1921,  the  total  number  of  term- 
insurance  reinstatements  was  228,868,  amounting  to  $1,668,804,596. 
This  includes  not  only  war  risk  term  insurance  reinstated  and  still 
carried  as  term,  but  also  that  reinstated  for  the  purpose  of  con- 
version, of  which  a  separate  record  is  not  available.  This  also 
includes  insurance  lapsed  and  reinstated  more  than  once. 

During  the  fiscal  year  ended  June  30,  1921,  reinstatements  of 
term  insurance  numbered  136,637  and  amounted  to  $1,010,133,596, 
compared  with  90,026  reinstatements,  amounting  to  $641,213,000, 
received  during  the  previous  fiscal  year.  It  will  be  noted  that 
reinstatements  during  the  last  fiscal  year  amounted  to  approximately 
60  per  cent  more  insurance  than  was  reinstated  during  the  previous 
fiscal  year. 

The  number  of  applications  for  reinstatement  of  term  insurance 
rejected  as  of  July  1,  1921,  was  approximately  6,083.  In  addition 
to  these  cases,  there  were  113  applications  for  reinstatement  of  both 
term  and  United  States  Government  life  insurance  not  classified. 
There  were  also  275  cases  temporarily  rejected  for  term  and  United 
States  Government  life  insurance  not  included  in  the  above  figures. 

During  the  fiscal  year  ended  June  30,  1921,  $22,574,933.83  was 
paid  direct  to  the  bureau  in  term-insurance  premiums. 

The  table  below  shows  a  comparison  of  the  number  and  amount  of 
term  and  United  States  Government  life-insurance  premium  remit- 
tances paid  direct  to  the  bureau  to  July  1,  1919,  and  each  month  and 
fiscal  year  from  July,  1919,  to  July  1,  1921.  The  amounts  include 
the  money  actually  deposited  in  the  Treasury  and  available  for 
deposit. 


Date. 


Premium  remittances  received. 


Term. 


Number. 


Amount. 


United  States  Govern- 
ment life. 


Number. 


1919. 
To  July  1 5, 466, 350 


July 

August 

September 
October... 
November , 
December. 


January. . , 
February. 

March 

April 

May 

June 


1920. 


390,622 
388, 981 
374, 199 
404,015 
282,572 
178.344 


395,734 
348,330 
314,560 
291,837 
277,901 
252,563 


$41,140,979.75 
3,209,202.20 
2,730,169.78 
2,820,450.22 
3,072,411.30 
2, 122, 187. 00 
1.280,092.75 


2,930,606.72 
2,469,752.30 
1,957,154.86 
1, 951, 860.  81 
1,896,990.72 
1,684,596.89 


Fiscal  year  ended  June  30, 1920 i    3, 899, 658  I    28, 125, 475. 55 


9,187 
10,722 
15,912 

15,403 
42,296 
25,080 
22,707 


33,275 
63,554 
85,069 
75,990 
61,010 
89,440 


603,327.85 
1,279,250.56 
1,347,561.02 
1,147,660.60 
1,074,047.53 
1,455,955.09 


540,458    10,047,463.61 
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July 

August 

September . 

October 

November. 
December. . 


January. . 
February . 

March 

April 

May 

June , 


Date. 


1920. 


1921. 


Premium  remittances  received. 


Term. 


Number. 


Amount. 


278,456 
301,979 
304,953 
291,217 
253, 436 
268, 848 


289,363 
284,359 
317,722 
303, 885 
269,116 
268, 812 


J2, 064, 722. 49 
2,062,529.46 
2,077,300.79 
1,942,734.49 
1,683,312.46 
1,852,673.99 


2,083,452.33 
1,700,589.40 
1,954,634.46 
1,868,247.18 
1,611,843.78 
1,672,893.00 


United  States  Govern- 
ment life. 


Number. 


81,206 
93,685 
99,878 
96,932 
98, 817 
108,396 


123,012 
115,625 
128,854 
133, 140 
132,529 
134,361 


Amount. 


$1,751,262.64 
1,583,941.54 
1,721,454.72 
1,730,678.52 
1,556,238.73 
1,730,713.22 


2, 109, 879. 91 
1, 773, 445. 69 
2, 032, 358. 98 
2,074,747.8a 
1,914,321.09' 
2, 152, 537. 24 


Fiscal  year  ended  June  30,  1921 3,432,146  1    22,574,933.83       1,346,435  1      22,131,580.16 

Total 8,898,496  '     63,715,913.58       1,896,080  i      32,475,724.17 


United  States  Government  life  insurance. — To  July  1,  1921,  302,009 
applications  for  United  States  Government  life  insurance,  amounting 
to  $1,005,190,000  had  been  received  and  registered.  There  were 
in  addition  to  the  above  1,566  received  but  not  yet  registered. 

During  the  fiscal  year  ended  June  30,  1921,  139,017  applications 
were  received,  amounting  to  $464,533,000. 

Applications  numbering  295,593  and  amounting  to  $990,052,000 
were  approved  to  July  1,  1921.  The  average  face  value  per  policy 
was  $3,349.38. 

During  the  fiscal  year  ended  June  30,  1921,  142,614  applications, 
amounting  to  $478,230,500  were  approved. 

Premiums  on  converted  policies. — During  the  fiscal  year  ended 
June  30,  1921,  1,346,435  premiums  on  converted  insurance,  amount- 
ing to  $22,131,580.16,  were  received,  compared  with  540,458  premiums 
amounting  to  $10,047,463.61,  received  during  the  fiscal  year  ended 
June  30,  1920.  The  number  of  premiums  paid  on  United  States 
Government  life  insurance  during  June,  1921,  was  134,361,  amounting 
to  $2,152,537.24. 

United  States  Government  life  insurance  in  force. — On  July  1,  1921, 
the  actuary's  report  shows  that  there  were  253,164  policies,  amounting 
to  $868,715,500,  of  United  States  Government  life  insurance  in  force. 

Of  the  total  insurance  in  force,  it  is  estimated  that  39,828  policies, 
amounting  to  $136,667,000,  are  being  carried  by  men  in  active  military 
service,  and  213,336  policies,  amounting  to  $732,048,000,  are  being 
carried  by  ex-service  men.  The  table  following  gives  in  detail  the 
amount  of  United  States  Government  life  insurance  in  force. 
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Analysis  of  United  States  Government  life  insurance  in  force  by  plans,  as  of  July  1,  1921. 


Plans. 

In  force  June  1. 

Net  additions.                    In  force  July  1. 

Number. 

Amount. 

Number.        Amount,     i   Number.   ,     Amount. 

Ordinary  life 

33,602 

77  320 

S143,586,500 
315  017,500 

724  '      $3,616,500            34,326       8147,203,000 
1.294  '        6,234,500            78,614  .      321,252  000 

7,601 

107,393 

13,607 

10,577 

37,023,000 

252,462,500 

55,606,500 

49, 009, 500 

229           1,114,500  '            7,8.30          38,167,500 

20-year  endownment 

SO-year  endownment 

Endownment  at  62 

217  '        2, 177, .500  '        107,610  1      254,640,000 
281  :        1,212,000            13,888  '        56,818,500 
319  !        1,625,000            10,896  i        50,634,500 

Total 

250,100       852,705,500 

3,064         16,010,000  i        253,164 

868,715,500 

Total  insurance  in  force. — The  total  number  of  policies  and  the 
amount  of  insurance  in  force  as  of  July  1,  1921,  was  estimated  at 
651,054,  representing  $3,849,375,735.  This  amount  represents 
301,714  war  risk  term  insurance  policies  carried  by  ex-service  men 
amounting  to  $2,413,164,735,  and  253,164  United  States  Government 
life  insurance  policies  amounting  to  1868,715,500  carried  by  men 
both  in  and  out  of  service. 

The  best  estimate  available  at  that  time  of  the  number  of  policies 
and  the  amount  of  war  risk  term  insurance  carried  by  men  in  service 
was  96,176  representing  $567,495,500. 

Statement  of  United  States  Government  life  insurance  fund  from  origin  of  fund  to  Dec.  31, 

1920. 

INCOME. 

Total  premiums  received 120,  462,  661. 72 

Total  interest  received 561,  649.  71 

Payments  of  difference  in  reserve  on  policies  changed 

to  different  plans 668. 60 

Increase  by  adjustment  in  book  value  of  bonds 37,  543. 55 

Gross  income $21,  062,  523. 58 

DISBURSEMENTS. 

Total  paid  on  claims $492,  984.  58 

Total  paid  for  surrender  of  policies 48,  274. 88 

Paid  for  accrued  interest  on  bonds 237,  809.  72 

Premiums  refunded 55,  481.  04 

Gross  disbursements 834,  550.  22 

Balance 20,  227,  973.  36 

Financial  condition  of  United  States  Government  life  insurance  fund  Dec.  SI,  1920. 

ASSETS. 

Ledger  assets: 

Book  value  of  bonds  (par  value,  $22,601,050) ....  $19,  904,  051.  36 

Loans  to  policy  holders  on  policies 58,  906. 44 

Cash  on  hand  and  in  Treasury 265,  015. 56 

Total  ledger  assets  as  per  "Balance"  under 
"  Income  and  disbursements  " $20,  227,  973.  36 


SECRETAKY  OF  THE  TREASURY.  421 

Nonledger  assets: 

Interest  accrued  on  bonds  (not  due) $176,  200. 10 

Interest  accrued  on  policy  loans  (not  due) 536. 19 

Premiums  due  and  unpaid  on  policies  in  force 

(grace  period) 114, 157.24 

Due  from    War    and    Navy    Departments    for 

premiums 252,  476. 76 

Total  nonledger  assets $543,  370.  29 

Gross  assets 20,  771,  343.  65 

LIABILITIES. 

Reserve  on  policies  in  force  Dec.  31,  1920 $12,  623,  357.  GO 

Value  of  unpaid  installments  on  claims 564,  883. 54 

Claims  (proofs  not  completed) 1,  498,  975. 73 

Premiums  paid  in  advance 3,  210,  669. 56 

Contingent  reserve 1, 180,  858.  27 

Payments  held  in  suspense 404,  402. 00 

Set  aside  for  payment  of  dividends  in  1921 1,  030,  016.  69 

Unaasigned  funds 258, 180.  86 

Gross  liabilities 20,  771,  343.  65 

The  premium  rates  for  United  St'ates  Government  life  insurance  are 
net  rates  based  upon  the  American  Experience  Table  of  Mortality  and 
interest  at  3^  per  cent  per  annum,  on  a  monthly  basis.  No  charge 
is  made  for  the  total  permanent  disability  protection  afforded  to  all 
holders  of  United  States  Government  life  insurance  policies. 

Compensation  and  Insurance  Claims  Division. 

No  legislation  changing  the  schedule  of  rates  for  compensation 
awards  was  passed  during  the  last  fiscal  year,  the  provisions  of  the 
Sweet  amendment  to  the  war  risk  insurance  act,  effective  December 
24,  1919,  making  $80  the  maximum  award  in  cases  of  temporary  dis- 
ability and  $100  the  basis  upon  which  percentages  of  permanent  dis- 
ability are  computed,  being  maintained. 

The  improvement  in  the  service  for  adjudicating  cases  may  per- 
haps best  be  seen  in  the  fact  that  during  the  last  three  months  of  the 
fiscal  year  a  reduction  of  29,476  in  the  number  of  pending  compensa- 
tion and  insurance  claims  had  been  effected,  this  reduction  having 
been  accomplished  notwithstanding  the  fact  that  new  claims  had 
been  reaching  the  bureau  during  that  period  at  an  average  rate  of 
700  to  800  a  day,  and  that  these  new  cases  received  at  once  as  com- 
plete action  as  was  possible  on  the  data  presented. 

During  the  entire  fiscal  year  ended  June  30,  1921,  there  were  filed 
with  the  bureau  216,021  compen^tion  claims,  of  which  6,381  were 
death  claims  and  209,640  were  disability  claims,  compared  with  the 
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198,4:85  claims,  of  which  15,534  were  death  and  182,951  were  dis- 
ability claims  filed  during  the  preceding  fiscal  year  ended  June  30, 
1920. 

Disposition  has  been  made  of  582,031  compensation  claims  or  90 
per  cent  of  the  entire  number  of  compensation  claims  filed  from 
October  6,  1917,  to  the  end  of  the  last  fiscal  year. 

The  following  table  shows  the  disposition  of  all  compensation 
claims  received  to  July  1,  1921 : 


Action  taken. 

Number. 

Per  cent. 

Amount  of  monthly 
payments  awarded. 

Total.        j  Average. 

1 

fJlftims  allnwfid 

333,620 

248,411 

65,500 

51.52 
38.36 
10.12 

$11,696,903.03  '■        $35.06 

Claims  disallowed . . 

Claims  pending .... 

Total 

647,531 

1 

From  the  above  it  will  be  seen  that  there  have  been  248,411  claims 
for  compensation  disallowed.  The  following  analysis  is  of  the  gross 
number  of  claims  from  January  1,  1920,  to  July  1,  1921,  prior  to 
which  date  no  record  of  the  reasons  for  discontinuance  was  kept. 
This  analysis  includes  all  claims  closed  in  that  period,  many  of  which, 
however,  have  been  afterwards  canceled.  As,  for  instance,  during 
June,  1921,  disallowances  on  2,070  cases  were  canceled. 

Gross  number  of  disallowed  compensation  claims,  analyzed  as  to  reasons  for  disallowance; 
total  from  Jan.  1,  1920,  to  July  1,  1920,  and  to  July  1,  1921. 


Reason. 


Claim  not  submitted  or  withdrawn. 
Refused  examination  or  treatment . 

Disability  less  than  10  per  cent 

No  relative  in  permitted  class 

Unable  to  locate  claimant 

Still  in  service 

Not  in  service 

Not  result  of  service 

Man  not  dead 

Dishonorable  discharge 

No  dependents 

Reenhsted 

Misconduct 

Dependency  not  shown 

No  response 

Failure  to  cooperate , 

Failure  to  prosecute 

Pending  investigation , 

No  claim  established , 

Not  eligible , 

Miscellaneous 


Total 

Net  total  disallowed. 


Number  disallowed. 


To  July  1,  !  To  July  1, 
1920.       I       1921. 


,314 

187  ' 
365  i 
352  i 
703  \ 
180  I 
250  I 
415  I 
239  I 

25  1 
904  t 

20, 
180  i 
237  i 
633 


94 


25,098 
123,109 


19,011 

1,263 

61,213 

2,489 

5,732 

415 

1,049 

36,083 

830 

97 

1,544 

791 

4,773 

2,654 

332 

719 

34,594 

54 

98 

47 

846 


174,634 
248,411 
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Current  payments  were  being  made  on  154,960  compensation  disa- 
bility claims  on  July  1,  1921.  The  degrees  of  disability  of  these  claims 
on  July  1,  1921,  are  given  in  the  table  which  follows,  with  the  value 
of  the  monthly  payments  as  of  June,  1921 : 

Analysis  of  compensation  disability  claims,  active,  on  July  1,  1921,  showing  disability 
ratings  and  value  of  monthly  payments. 


■Degree  of  disability. 


Temporary  total 

Temporary  partial 

Permanent  partial 

Permanent  total 

Double  permanent  total 

Grand  total 


Number. 


16, 698 

114,515 

12,120 

11,624 

3 


154. 960 


Value  of  monthly 
payments. 


Total. 


$1,542,267.15 

2, 138, 664.  66 

342,771.32 

1,173,197.22 

640.00 


5,197,540.35 


Average 
per  claim. 


S92.36 
18.68 

28.28 
100.96 
213. 33 


The  amount  of  money  paid  out  of  the  appropriation  for  military 
and  naval  compensation  from  the  beginning  of  the  bureau  to  July  1, 
1921,  was  $236,070,476.27.  June  payments  amounted  to  $12,339,- 
881.85.  Payments  during  May  were  $10,575,416.42.  Of  the  $12,- 
339,881.85  paid  out  during  June,  $5,389,871.10  was  paid  on  adjusted 
accounts. 

During  the  fiscal  year  ended  June  30,  1921,  $121,305,053.43  was 
expended  by  the  bureau  in  compensation  awards,  compared  with 
$103,122,714.92  paid  out  during  the  fiscal  year  ended  June  30,  1920. 

Forty-three  thousand  one  hundred  and  ninety-four  burial  awards 
had  been  made  by  the  bureau  to  July  1,  1921,  with  a  value  of  $3,109,- 
979.21.  In  June  2,137  burial  awards  were  granted  compared  with 
1,434  in  May  and  992  in  April. 

Insurance  claims. — The  total  number  of  term — that  is,  yearly 
renewable,  war  time — insurance  claims  received  from  the  beginning 
of  the  bureau  to  July  1,  1921,  was  160,870. 

During  the  fiscal  year  ended  June  30,  1921,  21,868  claims  for  term 
insurance  were  received,  and  during  the  same  period  of  time  23,216 
claims  were  acted  upon,  of  which  12,275  were  allowed  and  10,941 
disallowed. 

The  total  number  of  term-insurance  claims  on  which  current 
monthly  payments  were  being  made  on  July  1,  1921,  was  138,434, 
with  a  commuted  value  of  $1,223,931,674.63.  Payments  have  been 
discontinued  on  5,293  term-insurance  claims. 
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The  following  table  shows  the  comparison  of  the  number  of  claims 
upon  which  payments  were  being  made  on  both  death  and  disability 
term-insurance  claims  allowed  to  July  1,  1920,  and  to  July  1,  1921: 

Analysis  of  term  insurance  claims  allowed  to  July  1,  1920,  and  July  1,  1921. 


Number. 

Commuted  value. 

Nature  of  claim. 

July  1, 
1920. 

July  1, 
1921. 

Totalto  July  1, 
1921. 

Average 
per  claim. 

Death  claims: 

Active , 

126,345 
1,851 

2,788 
468 

131, 924 
3,892 

6,510 
1,401 

$1,166,905,720.63 
33, 205, 500. 00 

57,025,954.00 
11,841,086.00 

88, 845. 99 

Closed  ..  .  .           

8, 539.  44 

Disability: 

Active 

8,801.07 

Closed 

8,505.41 

Total  allowed 

131,452 
129, 133 

143, 727 
138,434 

1,268,978,260.63 
1,223,931,674.63 

8,829.08 
8, 841. 26 

Total  active 

The  total  net  amount  received  in  term-insurance  premiums  to 
July  1,  1921,  was  $367,539,306.46,  and  payments  of  insurance 
awards  amounted  to  $225,469,200.18,  leaving  a  balance  of  $142,- 
070,106.28  available  for  future  payments. 

The  net  total  commuted  value  of  claims  received  and  allowed 
minus  the  net  total  of  premiums  received  is  $901,543,954.17.  This 
represents  the  approximate  amount  that  Congress  will  ultimately 
be  called  upon  to  appropriate  to  meet  the  claims  already  allowed. 

To  July  1,  1921,  1,444  claims  for  United  States  Government  life 
insurance  (converted)  had  been  received.  As  an  indication  of  the 
increase  in  conversions  of  term  insurance  to  the  permanent  forms  of 
policy  it  may  be  noted  that  during  the  month  of  June,  1921,  132  new 
claims  were  received. 

During  the  fiscal  year  ended  June  30,  1921,  1,224  claims  for  United 
States  Government  life  insurance  were  received,  and  during  that 
period  of  time  585  claims  were  allowed  and  571  disallowed.  On 
July  1,  J  921,  the  claims  pending  numbered  167,  compared  with  99 
claims  pending  on  July  1,  1920. 

During  the  fiscal  year  ended  June  30,  1921,  claims  for  United 
States  Government  life  insurance  were  paid  in  lump-sum  payments 
to  the  extent  of  $1,362,343.  During  the  year  claims  were  allowed 
with  a  commuted  value  of  $1,237,885,  in  which  the  beneficiary 
selected  the  monthly  payment  plan,  making  the  commuted  value 
of  total  claims  allowed  during  the  year  $2,600,228. 

On  July  1,  1921,  claims  on  719  policies  for  United  States  Govern- 
ment life  insurance,  representing  $2,978,228,  had  been  settled.  Of 
this  number,  305  death  claims  amounting  to  $1,362,343  were  settled 
by  lump-sum  payment,  and  the  balance,  or  414  policies,  representing 
$1,615,885,  were  being  paid  in  monthly  installments. 
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Medical  Division. 

Despite  the  greatl}^  extended  activities  of  the  Medical  Division, 
the  quarterly  period  from  April  1,  1921.  to  June  30,  1921,  covering 
the  last  quarter  of  the  fiscal  year,  was  marked  b}"  a  very  material 
increase  in  the  number  of  cases  receiving  medical  action  in  this 
division,  a  total  of  485,595  cases  having  been  disposed  of  during 
the  quarter,  of  which  a  total  of  435,644  received  medical  action.  The 
immediate  reflection  from  this  increased  output  was  a  very  satis- 
factory decrease  in  the  case  arrearage  of  the  Medical  Division,  the 
balance  of  cases  awaiting  medical  action  at  any  one  time  being 
reduced  from  51,401  at  the  commencement  of  the  quarter  to  15,674 
at  the  end  of  this  quarter,  this  number  representing  but  approxi- 
mately two  days'  work  on  hand  in  the  Medical  Division. 

One  factor  mainly  responsible  for  the  increased  output  for  this 
period  was  the  temporary  assignment  to  duty  at  the  central  office 
in  Washington  of  field  medical  officers  to  be  trained  in  medical 
rating  procedure  and  then  assigned  to  the  units  of  the  Medical  Divi- 
sion in  which  the  accumulated  cases  had  been  assembled,  with  a 
view  to  bringing  the  work  current  by  July  1.  The  further  object  in 
detailing  temporarily  to  the  home  office  these  physicians  from  the 
field  was  that  after  having  received  the  benefit  of  this  training  in 
handling  and  rating  cases,  the  examining  physicians  should  be 
released  to  return  to  their  stations  in  the  district  offices  well  equipped 
to  start  the  permanent  work  of  rating  cases  in  pursuance  of  the 
future  design  for  establishing  complete  bureau  authority  there. 

In  the  following  table  is  presented  the  cases  handled  in  the  Medical 
Division  during  the  last  quarter  of  the  fiscal  year.  The  data  is 
given  by  months  for  the  quarter  itself,  and  for  the  previous  quarter, 
the  purpose  of  such  a  method  of  presentation  being  to  demonstrate 
progress  in  operation  over  this  period: 


■  '                           Section. 

April. 

May.             .lune. 

Quarter 

ended 

June  30, 

1921. 

Quarter 

ended 

Mar.  31, 

1921. 

Medical. 

Number  cases  on  hand 

1          ^ 
51,401  1          .55,461            35,277 
145,592           140,367           163,909 
118,414  j        146,454           170,776 
23,118             14,097             12,736 

51  401 

Sfi  751 

Number  cases  received 

449, 868            474, 161 

Number  cases  acted  upon 

435  644  i          379  760 

Number  no  action  cases 

49  951              79  761 

Total  cases  disposed  of 

141, .532          160,651           183,512 
55,461            A?,  Ill            15  674 

485  596  ■          459.511 

Balance  on  hand 

16,674              51  4fl1 

During  the  fiscal  year  ended  June  30,  1921,  the  number  of  actions 
taken  on  compensation  cases  by  the  Medical  Division  numbered 
1,467,175.  Medical  ratings,  reratings,  requests  for  examination,  and 
hospitalization  cases  qj"e  all  included  in  this  number,  the  same  case, 
in  some  instances,  having  required  attention  two  or  more  times  and 
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been  returned  to  the  Medical  Division  for  such  purpose,  so  that  the 
total  number  of  actions  is  far  in  excess  of  the  number  of  actual  new 
cases  presented  to  the  Medical  Division. 

On  June  30,  1921,  there  were  available  62  United  States  Public 
Health  Service  hospitals  in  which  1,571  beds  were  available  to  war 
risk  patients.  The  total  number  of  beds  available  in  all  Government 
hospitals  at  the  close  of  the  fiscal  year  was  22,461,  classified  accord- 
ing to  the  character  of  disability  to  be  treated  as:  Tuberculosis,  8,094; 
neuropsychiatric,  4,141;  general  medicine,  10,226. 

Current  telegraphic  field  reports  as  of  June  30,  1921,  show  a  total 
of  26,237  war  risk  insurance  patients  in  hospitals  throughout  the 
country,  of  which  number  10,337  were  tuberculosis  cases,  7,499  neuro- 
psychiatric cases,  and  8,401  general  medicine  cases. 

The  distribution  of  war  risk  insurance  patients  classified  as  to  hos- 
pitals and  character  of  the  patients'  disability  is  given  in  the  following 
table : 


June  SO,  1920. 

In  United  States  Public  Health  Service  hospitals. 

In  United  States  Army  hospitals 

In  United  States  Navy  hospitals 

In  national  homes  for  "disabled  vohmteer  soldiers.. 

In  St.  Elizabeths,  Interior  Department 

In  contract  hospitals 


Total  in  all  hospitals . 


General 
medicine. 


4,809 

278 
487 
514 


2,313 


8,401 


Tubercu- 
losis. 


5,031 

700 

66 

1,260 


3.280 


10,337 


Neuro- 
psychiatric. 


2,568 


479 

816 

3,636 


Total. 


12,408 
978 
553 

2,253 
816 

9,229 


26,237 


There  were  97,046  war  risk  patients  admitted  to  all  hospitals  during 
the  fiscal  year  ended  June  30,  1921,  as  compared  with  48,983  patients 
admitted  to  all  hospitals  during  the  fiscal  year  ended  June  30,  1920. 

The  medical  relief  service  established  for  the  benefit  of  the  em- 
ployees in  the  Bureau  of  War  Risk  Insurance  and  conducted  under 
the  supervision  of  the  chief  medical  advisor  of  the  bureau,  has  during 
the  fiscal  year  handled  a  total  number  of  14,314  employee  patients 
who  have  reported  to  the  relief  room,  which  figure,  however,  includes 
851  subsequent  treatments  administered  by  this  service.  The  dis- 
position of  cases  has  been  as  follows:  13,129  were  able  to  return  to 
work,  255  were  sent  home,  39  sent  to  hospital,  and  40  referred  to  a 
dispensary. 

The  sanitary  inspection  service,  established  to  prevent  the  spread 
of  communicable  and  contagious  diseases  among  employees  of  the 
bureau,  has  handled  471  such  cases  during  the  fiscal  year. 

Foreign  relations  section. — Through  the  courtesy  of  the  State 
Department,  the  foreign  relations  section,  with  the  cooperation  of 
the  Legal  Division,  endeavors  to  establish  reciprocal  arrangements 
between  this  and  allied  Governments,  whereby  are  furnished  physical 
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examinations,  medical  treatment,  and  hospitalization  to  veterans  of 
the  allied  armies. 

At  this  time  reciprocal  arrangements  have  been  established  with 
Canada,  which  include  New  Zealand,  Newfoundland  and  Nova 
Scotia,  also  with  the  Czechoslovak  Republic,  and  special  arrange- 
ments have  been  made  with  the  Russian  Embassy  for  the  care  of 
allied  Russian  ex-service  men  who  require  medical  attention,  all 
out-of-pocket  expenses  being  paid  by  the  Russian  Embassy  in  Wash- 
ington for  service  by  this  bureau. 

Approximately  95  per  cent  of  the  allied  ex-service  men  who  are 
given  treatment  by  the  Bureau  of  War  Risk  Insurance  are  Canadian 
ex-service  men,  though  not  Canadian  citizens.  The  records  of  this 
section  show  that  these  Canadian  ex-service  men  are  American  boys 
who  crossed  into  Canada  and  served  in  the  Canadian  Army  imme- 
diately following  England's  entry  into  the  Great  War.  Over  8,000 
Canadian  ex-service  men  have  been  cared  for  in  the  United  States 
through  the  foreign  relations  section,  and  at  this  time  the  records 
of  this  section  show  that  there  are  692  men  in  hospital  and  305  men 
receiving  out-patient  treatment,  making  a  total  of  997  Canadian  ex- 
service  men  receivmg  treatment. 

The  records  of  the  foreign  relations  section  at  this  time  disclose 
that  beneficiaries  of  this  bureau  are  now  being  cared  for  in  our  in- 
sular possessions — ^Porto  Rico,  Philippme,  and  Hawaiian  Islands — 
and  also  Australia,  Albania,  Brazil,  Belgium,  Cuba,  Canada,  Czecho- 
slovakia, Central  America,  China,  England,  France,  Greece,  Holland, 
Honduras,  Italy,  Ireland,  West  Indies,  Japan,  Korea,  Mexico,  Nor- 
way, Poland,  Palestine,  Panama,  Russia,  Rumania,  Sweden,  Switzer- 
land, Spain,  Syria,  Scotland,  Serbia,  Turkey. 

Legal  Division. 

The  following  statement  is  a  general  summary  of  the  work  accom- 
plished in  the  Legal  Division  during  the  fiscal  year  ended  June  30, 
1921: 

General  submissions  pending  July  1,  1920 9 

General  submissions  received  during  the  fiscal  year 1,  880 

General  submissions  disposed  of  during  the  fiscal  year 1,  875 

General  submissions  on  hand  June  30,  1921 14 

Claims  cases  pending  July  1,  1920 216 

Claims  cases  received  during  the  fiscal  year 7,  317 

Claims  cases  disposed  of  during  the  fiscal  year 7,  317 

Claims  cases  on  hand  June  30,  1921 216 

Correspondenc  e : 

On  hand  July  1,  1920 450 

Received  during  the  fiscal  year 55,  642 

Dispatched  during  the  fiscal  year 73,  660 

On  hand  June  30,  1921 242 
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Litigation  section. — It  is  the  object  of  the  bureau  to  discourage 
litigation  so  far  as  possible  and  in  all  cases  to  make  adjudications  oi 
claims  in  such  manner  that  the  claimants  will  see  the  fairness  of  the 
decisions  of  the  bureau  and  will  not  feel  impelled  to  contest  them. 
For  instance,  it  is  provided  by  the  war  risk  insurance  act  that  in  the 
event  of  a  disagreement  as  to  a  claim  under  the  contract  of  insurance 
between  the  bureau  and  any  beneficiary  thereunder  an  action  may 
be  brought  against  the  United  States  in  the  district  court  of  the 
United  States  in  and  for  the  district  in  which  such  beneficiary  resides. 
But  since  the  establishment  of  the  bureau  there  have  been  only 
61  suits  instituted  against  the  United  States  or  its  officers  to  recover 
insurance  granted  to  members  of  the  military  or  naval  forces  of  the 
United  States. 

The  record  of  work  in  this  section  for  the  fiscal  year  stands : 

Cases  received  during  the  fiscal  year 60 

Cases  disposed  of  during  the  fiscal  year 28 

Cases  on  hand  June  30,  1921 32 

Subrogation  section. — The  work  of  the  section  not  only  includes  the 
commencement  and  prosecution  of  actions  in  behalf  of  service  men 
injured  through  negligence  other  than  that  for  which  the  United 
States  or  the  enemy  can  be  held  responsible,  but  also  includes  the 
investigation  of  cases  settled  or  adjusted  by  soldiers  prior  to  making 
claim  for  compensation.  From  this  source  alone  the  saving  to  the 
United  States  Government  to  date  has  exceeded  $150,000.  The 
total  recoveries  and  discoveries  to  date  exceed  $500,000. 

Following  is  a  statement  of  the  work  in  this  section  for  the  fiscal 
year: 

Cases  pending  July  1,  1920 582 

Cases  received  during  the  fiscal  year 412 

Cases  disposed  of  diu-ing  the  fiscal  year 701 

Cases  on  hand  June  30,  1921 293 

Settlements  made  by  persons  entitled  to  compensation $136,  948. 47 

Settlements  made  by  persons  who  have  not  as  yet  claimed  compensation.     124,  353.  98 

Total 261,  302. 45 

Exemption  section. — Since  the  organization  of  this  section  103,751 
claims  for  exemption  from  compulsory  allotment  made  by  enlisted 
men  in  the  military  or  naval  service  have  been  investigated  and 
decided,  and  the  summarized  report  on  cases  handled  during  the 
fiscal  year  ended  June  30,  1921,  is  as  follows: 

Exemption  cases  pending  July  1,  1920 1,  597 

Exemption  cases  received  during  the  fiscal  year 6,  949 

Exemption  cases  disposed  of  during  the  fiscal  year 7,  629 

Exemption  cases  on  hand  June  30,  1921 917 

Exemption  cases  returned  to  the  allotment  and  allowance  files 11,  868 
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Section  of  prosecutions. — The  work  accomplished  in  this  section 
during  the  fiscal  year  is  summarized  as  follows : 

Cases  pending  July  1,  1920 280 

Cases  received  during  the  fiscal  year 3,  042 

Cases  disposed  of  during  the  fiscal  year 3, 113 

Cases  on  hand  June  30,  1921 209 

Charges  ignored  by  grand  jury 10 

Indictment  found,  trial  pending 18 

Con\'ictions 51 

Acquitted  after  trial 6 

Cases  not  yet  reported 608 

Total 693 

Recoveries $11,  909.  33 

Investigation  section. — To-day  the  work  of  the  investigation 
section  is  current,  and  there  is  scarcely  a  case  in  the  field  for  investiga- 
tion that  has  been  pending  over  90  days. 

The  report  of  this  section  for  the  fiscal  year  stands : 

Caees  pending  July  1,  1920 2,  973 

Cases  received  diuing  the  fiscal  year 19, 108 

Cases  completed  during  the  fiscal  year .■ 20,  094 

Cases  on  hand  June  30,  1921 1,  987 

Precedent  section. — The  precedent  section  was  established  in 
December,  1917,  as  part  of  the  Legal  Division  for  the  purpose  of 
preserving  the  opinions  rendered  by  the  general  counsel  and  his 
associates  in  such  a  way  that  they  might  be  used  in  adjudicating  other 
cases  of  a  similar  nature,  just  as  court  decisions  are  used  as  precedents. 
The  opinions  are  systematically  and  conveniently  arranged  so  that 
the  probability  of  inconsistent  and  contradictory  opinions  is  reduced 
to  a  minimum.  This  section  from  a  very  small  beginning  has  grown 
to  be  important  and  many  thousands  of  opinions  are  now  on  file. 
The  law  library  is  also  a  part  of  the  precedent  section. 

Finance  Division. 

The  Finance  Division  has  direct  supervision  over  all  fiscal  matters 
of  the  bureau;  this  includes  the  examination  and  approval  of  all 
accounts  presented  for  settlement,  the  recording  and  classification  of 
all  items  of  income  and  expenditure,  and  the  maintaining  of  indi- 
vidual accounts  with  every  former  service  man  or  woman  receiving 
regular  monthly  payments  on  account  of  insurance  and  compensation. 

In  view  of  the  fact  that  on  August  9,  1921,  the  Bureau  of  War 
Risk  Insurance,  as  such,  ceased  to  exist,  having  all  its  functions 
transferred  to  the  United  States  Veterans'  Bureau,  it  is  deemed 
appropriate  to  include  in  this  last  annual  report  of  the  bureau  a  com- 
plete financial  statement  of  the  bureau  from  November  1,  1917,  to 
June  30,  1921. 
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Statement  of  appropriations  and  other  receipts,  expenditures,  and  unexpended  balances  of 
Bureau  of  War  Risk  Insurance  as  of  June  30,  1921. 


Balance. 


APPROPRIATIONS. 

Losses  on  war  risk  insurance  on  American  vessels, 

their  cargoes, etc 

Military  and  naval  family  allowance 

Military  and  naval  i  nsurance 

Military  and  naval  compensation 

Medical  and  hospital  services,  Bureau  of  War  Risk, 


1921. 


Salaries  and  expenses: 
.    Bureau  of  War  Risk  Insurance. 

1919 

1920 

1921 

National  security  and  defense: 

Bureau  of  War  Risk  Insurance. 
1919 


Total  appropriations 

MONEYS   RECEIVED    OTHER  THAN   APPROPRIATIONS. 


Premiums  on  marine  and  seamen's  insurance 

Premiums  on  term  insurance 

Premiums  on  converted  insurance. .  $32, 002, 641. 35 
Interest  earned 855, 852. 35 


.\rmy  allotments 

Navy  allotments 

Marine  Corps  allotments. 
Coast  Guard  allotments. . 


2,104,563.79 

248,899,163.05 

44,579,047.74 

3, 788, 375.  73 

1,  763, 072. 53 


Total  received  other  than  appropriations. 
Grand  total 


772,972,313.90  |      561,447,624.12 


1,517,491,091.90     1,166,077,751.31 


18, 296, 312. 64 
142, 070, 106. 28 


30,  763, 929. 91 

20, 100, 836. 95 

220, 952. 26 

61, 624. 27 

10, 927. 47 


211,524,689.78 


351,413,340.59 


1  Includes  amounts  allotted  to  United  States  Public  Health  Service,  National  Home  for  Disabled  Volun- 
teer Soldiers,  War  Department,  and  Navy  Department. 

2  Balance  represents  amount  covered  into  the  Treasury  by  warrant  No.  57. 

The  following  is  a  comparative  statement  showing  the  amounts 
expended  from  appropriations  and  trust  funds  administered  by  the 
bureau  during  the  fiscal  years  1920  and  1921 : 


Appropriations. 


Expenditures 
fiscal  year  1920. 


Expenditures 
fiscal  year  1921. 


Losses  on  war  risk  insurance  on  American  vessels,  their  cargoes,  etc. 

Military  and  naval  family  allowance 

Military  and  naval  insurance 

Military  and  naval  compensation 

Medical  and  hospital  services,  Bureau  of  War  Risk  Insurance,  1921. . 

Salaries  and  expenses,  Bureau  of  War  Risk  Insurance 

National  security  and  defense,  Bureau  of  War  Risk  Insurance 

Expenses,  retirement  of  teachers,  District  of  Columbia 


Total  expenditures. 


TRUST  FUNDS. 

Army  allotments 

Navy  allotments 

Marine  Corps  allotments 

Coast  Guard  allotments 

United  States  (jovernment  life  insurance  fund. 


Total  trust  funds. 
Grand  total 


$514,881.79 
32, 819, 927. 94 
85,926,099.99 
103, 122, 714.  92 


15,323,680.41 
17, 444. 90 
1,133.97 


$56,911.56 

13,449,062.74 

94,904,353.38 

121,305,053.43 

45,277,864.62 

9, 404, 199. 70 

1,275.16 


237,725,883.92 


284,398,720.59 


13,343,261.60 

6,390,507.59 

619,781.02 

395, 158. 93 

47,868.32 


3,343,085.36 

6,101,678.17 

507, 147. 84 

373,057.95 

2, 056, 695. 47 


20,796,577.46 


12,381,664.79 


258,522,461.38 


296,780.385.38 


i 
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During  the  year  there  were  mailed  from  the  bureau  5,754,467 
checks,  aggregating  $282,524,608.71. 

Mails  section. 

The  consolidation  of  functions  throughout  the  bureau,  which  has 
been  in  process  during  the  past  fiscal  year,  resulted,  in  August,  1920, 
in  bringing  the  premium  receipts  section  of  the  Insurance  Division 
under  the  mails  section,  where  the  preparation  and  the  placing  in 
the  mails  of  these  pieces  of  mail  could  be  accomplished  each  month 
without  loss  of  motion.  Approximately  9,000,000  premium  notices 
and  receipts  inclosed  were  mailed  out  during  the  year. 

There  are  46  readers  employed  in  the  mails  section;  an  average 
daily  mail  is  approximately  50,000  pieces,  and  in  all  during  the 
fiscal  year  the  incoming  mail  totaled  13,761,515  and  the  outgoing 
18,130,236  pieces,  congressional  mail  accounting  for  100,428  of  the 
incoming  and  95,547  of  the  outgoing  letters.  Telegrams  have  been 
received  at  the  rate  of  over  4,000  a  month  and  have  been  dispatched 
from  the  bureau  on  an  average  of  over  2,000  each  month. 

Contact  service  section. 

Information  section. — -The  information  section  has  proved  a  con- 
tact medium  of  decided  value  between  the  files  and  material  housed 
in  the  bureau  and  the  former  service  men  or  those  concerned  in  their 
interest  who,  being  in  Washington,  sought  in  person  data  in  regard 
to  their  rights,  the  status  of  a  specific  case,  or  the  adjustment  of 
their  war-risk  insurance. 

By  means  of  this  personal  contact  there  were  effected  reinstate- 
ment of  2,723  policies  of  term  insurance  (yearly  renewable)  and  of 
United   States   Government   life   insurance,    covering   a   commuted 

;  value  of  S17,218,500,  and  1,902  conversions   of  term  insurance  to 
United  States  Government  life  with  a  value  of  38,795,500. 

I      During  the  fiscal  year  198,331  information  cases  were  handled  by 

I  this  section. 

Translation  section. — As  postal  communications  with  foreign 
countries  have  been  reopened  and  restored,  and  as  the  war-risk  bene- 
ficiaries in  these  countries  have  been  informed  of  their  rights  under 
the  war-risk  insurance  act,  correspondence  in  foreign  tongues  has 
increased  both  in  variety  and  bulk. 

The  translators  of  the  bureau  are  of  various  nationalities,  and  each 
is  either  a  native  of  the  country  the  language  of  which  he  is  trans- 
lating or  has  lived  for  an  extended  period  of  years  in  that  country, 
so  that  the  language  and  the  dialects  have  become  familiar  reading, 
and  an  understanding  of  the  people  has  been  gained  which  is  often  a 
necessary  additional  knowledge  to  supply  a  meaning  or  clear  up  an 


I 
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obscurity  caused  by  the  writer's  inexperience  in  expressing  himself 
in  writing. 

In  all,  during  the  fiscal  year  27,237  letters  have  been  translated, 
including  letters  translated  into  English  and  those  from  English 
into  a  foreign  language,  and  23,659  applications  and  addresses  reach- 
ing the  bureau  in  foreign  languages  have  been  verified. 

Italian  translations  lead  this  record,  the  number  of  letters  trans- 
lated into  and  from  this  language  during  the  fiscal  year  being  13,216. 
Translations  from  the  other  main  languages  rank  in  the  following 
order:  Spanish,  4,895;  Polish,  2,871;  French,  1,238;  Greek,  1,236; 
German,  444;  Swedish,  317;  Russian,  264;  Hebrew,  202;  Norwegian, 
214;  Danish,  207;  Chinese,  206;  Dutch,  124;  Czechoslovak,  119. 

The  record  verification  section. — This  unit  constitutes  the  clearing 
house  through  which  the  service  records  of  former  service  men  are 
secured  from  the  offices  of  the  War  and  Navy  Departments,  and 
passed  on  to  the  various  divisions  of  the  bureau  wherein  this  informa- 
tion is  needed  as  a  basis  of  action.  During  the  fiscal  year  361,393 
service  records  were  obtained  in  this  way  and  44,928  checkage  reports 

were  secured. 

Personnel. 

The  personnel  of  the  War  Risk  Bureau,  including  a  small  number 
of  employees  in  the  field,  totaled  7,852  on  July  1,  1920,  while  at  the 
close  of  the  fiscal  year  on  June  30,  1921,  it  totaled  only  5,095.  There 
was  on  October  1,  1920,  a  total  of  7,059  employees,  this  number  being 
decreased  on  January  1,  1921,  to  5,864,  while  on  April  1,  1921,  there 
were  on  roll  only  5,745  employees. 

The  annual  net  reduction  in  the  bureau's  total  personnel  for  the 
fiscal  year  ended  June  30,  1921,  amounted  to  2,767  employees,  or  a 
net  decrease  of  approximately  35.2  per  cent. 

During  the  month  of  June,  1921,  there  was  a  greater  reduction  in 
the  number  of  employees  on  the  bureau's  rolls,  both  in  number  and 
percentage,  than  during  any  other  month  of  the  fiscal  year.  The 
net  decrease  accomplished  in  June  in  order  to  reduce  the  total  annual 
authorized  salary  expenditure  to  keep  within  the  amount  appropri- 
ated for  the  coming  fiscal  year,  amounted  to  a  net  decrease  of  574 
employees,  which  represented  over  10  per  cent  of  the  total  personnel. 

BUREAU   OF   ENGRAVING   AND   PRINTING. 

The  output  for  the  Bureau  of  Engraving  and  Printing  for  the  fiscal 
year  ended  June  30,  1921,  and  its  increase  or  decrease  by  classes  as 
compared  with  the  fiscal  year  1920  is  shown  in  the  following  table: 
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Sheets. 


Compared  with  previous 
year. 


Increase. 


Notes  and  certificates  for  Treasurer  of  United  States 77, 830, 000 

Liberty  bonds  and  notes I  22,721,558 

Certificates  of  indebtedness  and  Treasury  coupon  notes 413, 231 

National  bank  currency I  13, 004, 810 

Federal  reserve  bank  notes !  45,030,000 

Federal  reserve  notes i  72, 660, 900 

Internal-revenue  stamps  (5,999,851,065  stamps) '  67, 990, 966 

Customs  stamps ,  331, 500 

Postage  stamps '  128, 476, 655 

Checks,  drafts  and  similar  work 7, 145, 541 

Other  stamps,  certificates,  and  documents '  3, 089, 663 


7,718,000 
3,070,879 


10,371,000 
28, 100, 700 


140, 500 

7, 032, 344 

878, 392 


Total I     438,694,824         35,983,065 


Decrease. 


128,469 
1,524,738 


19,322,741 
""352,"  802 


In  addition,  miscellaneous  work  was  executed  at  a  cost  of 
$1,043,574.88,  of  which  amount  $849,961.45  was  reimbursed  to  the 
appropriations,  $5,168.79  charged  to  the  appropriations,  and 
$188,444.64  deposited  in  the  United  States  Treasury  on  account  of 
miscellaneous  receipts. 

The  face  value  of  all  the  sheets  delivered  aggregated  the  vast  sum 
of  $22,641,563,678.71. 

The  appropriations,  repayments,  expenditures,  and  unexpended 
balance  for  the  fiscal  year  1921,  and  the  increases  over  the  fiscal  year 
1920  are  as  follows; 


1921 


Total 14,843,145.99 

13,965,233.57 


Exfienditures 

Unexpended  balance 


Increase. 


Appropriations  by  Congress $6,480,835.00  |         $190,470.00 

Reimbursed  to  Bureau  appropriations j      6,892,059.38  2,303,070.29 

Increase  of  compensation,  appropriation 1, 470, 251. 61  24, 525. 43 


877,912.42  I 


2,518,005.72 
2,111,002.12 


407,003.60 


The  expenditures  include  $6,944.44  for  employees  detailed  to  other 
oflices  of  the  department,  of  which  $1,129.68  was  repaid,  and 
$638,661.57  for  new  machinery  and  equipment. 

CUSTOMS. 

Customs  collections  from  duties  and  tonnage,  the  aggregate  of 
which  represents  the  official  customs  receipts,  decreased  from 
$323,536,559  in  the  fiscal  year  1920  to  $308,025,102  in  the  fiscal  year 
1921,  there  having  been  a  corresponding  decrease  in  the  aggregate 
receipts  from  all  sources  from  $328,633,392  to  $316,471,969  during 
the  same  period.  The  receipts  from  duties  and  tonnage  during  the 
past  fiscal  year,  however,  were  $15,705,088  in  excess  of  the  prewar 
ofiicial  customs  receipts  of  the  fiscal  year  1914.  Notwithstanding 
the  decrease  in  collections  for  the  fiscal  year  1921,  as  compared  with 
70073— Fi  1921 28 
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1920,  there  was,  on  the  whole,  a  decided  increase  in  the  activities 
of  the  customs  force  by  reason  of  increased  foreign  entrances  and 
clearances  of  vessels,  increased  tonnage  and  head-tax  collections, 
the  enforcement  of  the  Federal  prohibition*  law,  and  the  enactment 
of  the  emergency  tariff  and  antidumping  act  of  May  27,  1921. 

The  value  of  imports  during  the  fiscal  year  1921  declined  from 
$5,238,621,668  in  1920  to  $3,654,449,430  in  1921,  and  there  was  a 
like  falling  off  in  the  value  of  exports  from  $8,111,039,733  to 
$6,516,315,346  during  the  same  period. 

While  the  decrease  in  customs  collections  and  the  decline  in  the 
value  of  imports  and  exports  shown  by  the  above  figures  may  be 
traceable  in  large  measure  to  economic  causes  arising  from  postwar 
readjustments  of  foreign  trade  markets  and  exchange,  these  decreases 
can  to  some  extent  be  accounted  for  by  the  rather  sharp  decline  in 
the  cost  of  goods  at  home  and  abroad  during  the  past  fiscal  year 
from  the  costs  that  prevailed  during  1919  and  1920,  especially  with 
regard  to  goods  subject  to  high  ad  valorem  rates  of  duty. 

The  outstanding  feature  in  the  administration  of  the  Customs 
Service  during  the  past  fiscal  year  was  the  enactment  of  Titles  I  and 
II  of  the  act  of  May  27,  1921,  known  as  the  emergency  tariff  act  and 
the  antidumping  act,  respectively.  As  the  acts  in  question  had  only 
been  in  effect  a  short  time  before  the  close  of  the  past  fiscal  year,  no 
reliable  estimate  can  be  given  as  to  their  ultimate  effect  on  the  cus- 
toms revenue.  The  enforcement  of  these  acts  may,  however,  neces- 
sitate some  increase  in  the  present  customs  force  by  reason  of  the 
increased  work  incident  to  the  transfer  to  the  dutiable  list  of  a  number 
of  commodities  that  were  free  under  the  act  of  1913,  and  the  need  for 
additional  men  in  the  examining  and  investigating  branches  to  insure 
against  the  "dumping"  of  foreign  goods  into  this  country. 

Title  V,  section  501,  of  the  act  of  May  27,  1921,  known  as  the  "  dye 
and  chemical  control  act,  1921,"  abolished  the  war  trade  board  section 
of  the  Department  of  State  and  placed  the  control  of  importations 
of  dyes  and  chemicals  under  the  jurisdiction  of  the  Secretary  of  the 
Treasury.  A  dye  and  chemical  section  was  accordingly  added  to 
the  Division  of  Customs  in  the  Treasury  Department,  and  the  control 
as  provided  for  in  the  act  is  being  administered  by  the  Customs 
Service,  under  the  immediate  supervision  of  the  Chief  of  the  Customs 
Division. 

The  prevention  of  the  smuggling  of  liquors  by  the  Customs  Service 
without  adequate  force  or  equipment  to  cope  with  the  organized 
bands  of  liquor  smugglers,  especially  along  the  south  Atlantic  sea- 
board, continues  to  present  a  serious  problem.  Despite  the  large 
number  of  seizures  made  by  customs  officers  of  contraband  liquor 
and  of  vessels  carrying  the  same,  no  material  decrease  in  violations 
of  this  character  can  be  expected  until  sufficient  funds  are  made 
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available  for  the  maintenance  of  an  effective  border  and  seacoast 
patrol  and  for  an  adequate  number  of  men  to  make  a  thorough  search 
of  vessels  promptly  upon  their  arrival  from  foreign  shores. 

OFFICE    OF   THE    SUPERVISING   ARCHITECT. 

The  following  statements  show  in  general  the  projects  authorized 
by  Congress,  and  the  financial  operations  of  the  office  of  the  Supervis- 
ing Architect  for  the  fiscal  year  ended  June  30,  1921 : 

Number  of  buildinge  completed  (occupied  or  ready  for  occupancy)  at 
the  end  of  the  fiscal  year  1920,  exclusive  of  marine  hospitals  and 
quarantine  stations '. 1,  222 

New  buildings  completed  during  the  fiscal  year  ended  June  30,  1921, 
exclusive  of  marine  hospitals  and  quarantine  stations 13 

Net  total  of  buildings  (completed)  under  control  of  the  Treasury 

Department  June  30,  1921 1, 235 

Buildings  placed  under  contract  during  the  fiscal  year  ended  June  30, 

1921,  exclusive  of  hospitals 3 

Buildings  placed  under  contract  prior  to  July  1,  1920,  and  not  completed 
June  30,  1921 4 

Construction  of  new  projects  in  force  July  1,  1921 7 

Total  buildings  completed  and  in  course  of  erection  June  30, 1921,  exclu- 
sive of  marine  hospitals  and  quarantine  stations 1,  242 

Buildings  authorized  prior  to  act  of  Mar,  4,  1913,  not  under  contract  June  30, 

1921 14 

Buildings,  miscellaneous  projects,  etc.,  authorized  in  acts  of  Mar.  4,  1913,  and 
subsequent,  not  under  contract  June  30,  1921 145 

Total  buildings,  etc.,  completed,  in  course  of  erection  or  authorized 

(not  including  extensions) 1,  401 

MARINE     HOSPITALS,     QUARANTINE     STATIONS,     AND     UNITED     STATE.S     PUBLIC     HEALTH 

SERVICE   HOSPITALS. 

Niunber  of  marine  hospitals  and  quarantine  stations  (each  hospital  and  station 
includes  several  buildings) 55 

Public  Health  Service  hospitals  under  construction,  partly  by  purchase  and 
hire  system  and  partly  contract,  during  the  fiscal  year  ended  June  30,  1921 
(these  11  projects  each  includes  a  number  of  buildings) 11 

Total  projects 66 

EXTENSIONS. 

Extensions  completed  during  the  fiscal  year  ended  June  30,  1921 1 

Extensions  placed  under  contract  during  the  fiscal  year  ended  June  30,  1921...  2 

3 

Extensions  authorized  prior  to  act  of  Mar.  4,  1913,  not  under  contract  June  30, 
1921 1 

Extensions  authorized  in  acts  of  Mar.  4,  1913  and  1917,  not  under  contract 
June  30,  1921 6 

Total  extensions  authorized  but  not  under  contract  June  30,  1921 7 
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CoQtracts  completed  during  the  fiscal  year  ended  June  3),  1921: 

New  buildings ^^ 

2 
Extensions 


15 


Contracts  awarded  during  the  fiscal  year  ended  June  30,  1921: 

New  buildings 

Extensions 


Contracts  awarded  prior  to  July  1,  1920,  not  completed  June  30,  1921:  New 
buildings 


Contracts  in  force  July  1,  1921: 

New  buildings 

2 
Extensions 


Contracts  in  force  July  1,  1921,  being  supervised  by  this  office  for  the  Public 
Health  Service: 

Sanatorium 

Hospitals 


1 
10 


11 


Major  miscellaneous  contracts  awarded  from  July  1,  1920,  to  June  30,  1921 26 

Miscellaneous  contracts  chargeable  to  the  appropriation  of  $330,000  for  "Re- 
modeling and  enlarging  public  buildings,  1921 " 45 

Minor  miscellaneous  acceptances,  approximately 250 

BUILDINGS    COMPLETED    (OCCUPIED    OR    READY    FOR     OCCUPANCT)    DURING    THE    FISCAL 

YEAR   1921. 


North  Topeka,  Kans. 
Owego,  N.  Y. 
Rhinelander,  Wis. 
Sunburv,  Pa. 


Bellefourche,  S.  Dak. 

Decatur,  Ala. 

Denton,  Tex. 

Eldorado,  Kans. 

Honey  Grove,  Tex.  j  Winnemucca,  Nev. 

Mount  Pleasant,  Mich.  I  Woodward,  Okla. 

New  York.  X.  Y.,  Assay  Office.  I 

BUILDINGS    PLACED    UNDER    CONTRACT     DURING    THE    FISCAL    YEAR    1921. 

Franklin,  N.  H.  I  Santa  Fe,  N.  ^fex. 

Park  City,  Utah.  I 

BUILDINGS    PLACED    UNDER    CONTRACT    PRIOR    TO    JULY    1,    1920,    AND     NOT    COMPLETED 

JUNE  30,  1921. 

Birmingham,  Ala.  I  Honolulu,  Hawaii,  Post  Office,  Second. 

Columbia,  S.'  C.  I  J^ock  Haven,  Pa. 
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BUILDINGS  AUTHORIZED  PRIOR  TO  ACT  OF   MARCH  4,   1913,   NOT    UXDER    CONTRACT   JUNE 

30,  1921, 


Alaska:  Juneau. 

Connecticut:  Putnam. 

District  of  Columbia:  Washington — 

State  Department. 

Justice  Department. 

Commerce  and  Labor  Department. 
Idaho:  Coeur  d'Alene. 
Louisiana:  New  Orleans,  subtreasury. 


Massachusetts:  Waltham. 
Nevada:  Goldfield. 
New  Jersey:  Milh-ille. 
New  York:  Yonkers. 
North  Carolina:  Wilson. 
Ohio:  Steuben\dlle. 
West  Virdnia:  Hinton. 


BUILDINGS    AUTHORIZED    IN    ACTS    OF   MARCH   4  AND   JUNE  23,  1913,    MARCH     4,  1915,  JULY 

26,  1916,  AND  MARCH  4,  1917. 


Alabama: 

Andalusia. 
Lanett. 
Alaska:  Cordova,  post  office,  courthouse, 

and  jail. 
Arizona: 
Globe. 
Nogales. 
Arkansas: 

Marianna. 
Russelhdlle. 
Prescott. 
California: 

Bakersfield. 
Red  Bluff. 
San  Luis  Obispo. 
San  Pedro. 
Colorado:  Du range. 
Connecticut: 
Branford. 
Mystic. 
District  of  Columbia:   Washington,   Na- 
tional Archives,  Patent  Office. 
Florida: 

Apalachicola,  post  office  and  custom- 
house. 
Marianna,  post  office  and  courthouse. 
Georgia: 
Dawson. 
Douglas. 

West  Point  (Lanett,  Ala.). 
[daho:  Sandpoint. 
Illinois: 
Batavia. 
G  enesee. 
Jerseyville. 
^fetropolis. 
Mount  Carmel. 
Pax  ton. 


j  Indiana: 

Bluffton. 
I  Clinton. 

North  Yernon. 
Rochester. 
Iowa: 

Carroll. 
Cherokee. 

Des  !Moines,  courthouse, 
Yinton. 
Kansas:  Pratt. 
Kentucky:  Shelbyville. 
Louisiana:  Thibodaux. 
Maine: 

Caribou. 
Fort  Fau-field. 
Saco. 
Maryland:  Salisbury, 
Massachusetts: 
Amherst. 
Leominster. 
Maiden. 
Newburyjiort. 
Southbridge. 
W^inchester. 
Michigan: 

Cheboygan. 


etc. 


Houghton. 

Midland. 

Wyandotte. 
Minnesota: 

Fairmont. 

Montevideo. 
Mississippi: 

Holly  Springs. 

Water  Valley. 
Missouri: 

Fayette. 
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Missouri — Continued. 

Harrisonville. 

Liberty. 

St.  Louis,  subtreasury. 

Washington. 
Nebraska:  Central  City. 
Nevada:  Fallon. 
New  Jersey: 

Bayonne. 

East  Orange. 

Montclair. 

Newark. 

Vineland. 

Woodbury. 
New  Mexico:  East  Las  Vegas. 
New  York: 

Cohoes. 

Fort  Plain. 

Hoosick  Falls. 

Long  Island  City. 

Saranac  Lake. 

Syracuse. 

Walden. 

Waterloo. 
North  Carolina:  Thomasville. 
North  Dakota:  Jamestown. 
Ohio: 

Akron. 

Fremont. 

Gallipolis. 

Kenton. 

Sandusky. 

Washington  Court  House. 

Wilmington. 

Cleveland,  marine  hospital. 
Oklahoma: 

Chandler. 

Shawnee. 
Pennsylvania : 

Donora. 

Dubois. 

Franklin. 

Lewiston. 

McKees  Rocks. 

Olyphant. 

Phoenixville. 


Pennsylvania — Continutil. 

Pittston. 

Sayre. 

State  College. 

Tamaqua. 

Tarentum. 

Waynesburg. 
South  Carolina: 

Clinton. 

Lancaster. 
South  Dakota:  ChamhcTii 
Tennessee: 

Athens. 

Franklin. 

Memphis. 

Tullahoma. 
Texas: 

Comanche. 

Gilmer. 

Mount  Pleasant. 

Orange. 

Pittsburg. 

Paris. 
Utah: 

Eureka. 

Spanish  Forks. 

Vernal. 
Vermont:  St.  Johnsbury. 
Virginia: 

Front  Royal. 

Leesbiu-g. 

Salem. 
Washington:  Seattle. 
West  Virginia: 

Charles  Town. 

Williamson. 
Wisconsin: 

Madison. 

Mineral  Point. 

Oconto. 

Ripon. 

Tomah. 
Wyoming: 

Buffalo. 

Cody. 


EXTENSIO>;   COMPLETED    DURIMG   THE    FISCAL   YE.\R   1921. 

Washington,  D.  C,  Butler  Building. 

EXTENSIONS   PLACED    UNDER   CONTRACT   DURING   THE    FISCAL   YEAR   1921, 

Chattanooga,  Tenn.  Kansas  City,  Mo. 
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EXTENSION     AUTHORIZED     PRIOR     TO    ACT    OP    MARCH    4,    1913,     NOT    UNDER     CONTRACT 

JUNE   30,    1921. 

Texas:  Galveston,  post  office  and  customhouse  (alterations  third  story). 

EXTENSIONS   AUTHORIZED    IN    ACTS    OF   MARCH  4,  1913,  AND   MARCH  4,  1917,  NOT   UNDER 

CONTRACT  JUNE  30,  1921. 

Kentucky:  Winchester.  j  New  York: 


Louisiana:  Alexandria. 
Maryland:  Hagerstown. 
Montana:  Missoula. 


Poughkeepsie. 
Utica. 


REMODELING,   ALTERATIONS,   ETC.,   UNDER  SPECIAL  APPROPRIATIONS,   AND  NOT  UNDER 

CONTRACT  JUNE  30,   1921. 

Cape  Fear,  N.  C,  quarantine  station,  water  tank. 

Washington,  D.  C,  Treasury  Department,  new  roof,  remodeling  fourth  floor. 

MAJOR   MISCELLANEOUS   CONTRACTS    AWARDED   DURING   THE   FISCAL   YEAR   1921. 

Alliance,  Nebr.,  post  oflSce,  remodeling  post-office  screen. 

Baltimore,  Md.,  quarantine  station,  repairs  to  wharf. 

Birmingham,  Ala.,  post  office,  lighting  fixtures. 

Boston,  Mass.,  marine  hospital,  miscellaneous  interior  and  exterior  painting  various 

buildings;  installation  bedside  call  system;  painting  walls  and  ceilings  of  junior 

and  senior  medical  officers'  quarters,  etc.;  extension  mechanical  equipment  and 

power-service  lines  for  kitchen;  switchboard  and  conduit  (underground)  system  for 

station;  lighting  main  building. 
Brooklyn,  N.  Y.,  post  office,  raising  floor  of  annex;  constructing  hoistway. 
Cape  Charles  (Craney  Island),  Va.,  quarantine  station,  bulkhead,  dredging,  etc. 
Charlotte,  N.  C,  post  office,  new  mailing  vestibule,  freight  elevator. 
Ellis  Island,  N.  Y.,  immigration  station,  new  domestic  hot- water  system. 
El  Paso,  Tex.,  post  office,  new,  painting,  plastering. 
Fort  Stanton,  N.  Mex.,  sanatorium,  remodeling  boiler  plant. 
Galesburg,  111.,  post  office,  new  lookout  gallery. 

Galveston,  Tex.,  post  office  and  customhouse,  counters,  etc.,  third  story. 
Kansas  City,  Mo.,  post  office  and  courthouse,  extension  to  driveway,  etc. 
Minneapolis,  Minn.,  post  office,  reinstallation  one  conveyor,  tables,  chutes,  etc. 
Newport,  R.  I.,  post  office  and  customhouse,  installation  sewage  ejector. 
New  York,  N.  Y.,  assay  office,  restoration  of  Wall  Street  front,  damaged  by  bomb 

explosion;  additional  partitions,  gates,  etc.,  in  basement  vault. 
New  York  (Stapleton),  N.  Y.,  marine  hospital,  steam  return  connections  various 

buildings,  construction  frame  laundry  building,  mechanical  equipment  for  laundry 

building. 
New  York,  N.  Y.,  post  office,  construction  wind  break  along  driveway. 
Philadelphia,  Pa.,  mint,  new  roof. 

Pro\'idence,  R.  I.,  post  office,  remodeling  electric  elevator. 
Sacramento,  CaUf.,  post  office,  remodeling. 
San  Francisco,  Calif.,  marine  hospital,  miscellaneous  alterations  and  repairs,  new 

plumbing  fixtures,  new  electric  wiring,  new  plumbing,  heating,  etc.,  system  at 

station. 
Tulsa,  Okla.,  post  office,  remodeling  post-office  screen. 
Washington,  D.  C: 

Auditors'  building,  sewage  system,  relocating  fence. 

Bureau  of  Engraving  and  Printing,  laundry  roof. 

Butler  Building,  lighting  facilities. 

Interior  Department,  pa\'ing  and  drainage  west  court,  repairing  roof. 
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Wilmington,  N.  C,  customhouse  and  appraisers,  sound  deadening  and  covering  walls 

and  ceiling,  court  room. 
Yoakum,  Tex.,  post  ofBce,  marquise  over  main  entrance,  balustrade,  and  parapet  wall. 

The  appropriation  for  "Remodeling  and  enlarging  public  buildings, 
1921,"  authorized  the  expenditure  of  not  exceeding  S330,000  for 
altering  and  remodeling  completed  and  occupied  buildings.  Under 
this  authority  69  buildings  received  attention.  In  45  of  these 
buildings  the  contracts  ranged  from  $1,000  to  $18,900,  totaling 
$310,187.86,  as  follows: 


Place. 


Amount 

of 
contract. 


Akron,  Ohio 

Allentown,  Pa 

Albany,  N.Y 

Astoria,  Greg 

Augusta,  Me 

Battle  Creek,  Mich.. 

Beloit,  Wis 

Bloomington,  111 

Bridgeport,  Conn . . . 

Buffalo,  N.  Y 

Canton,  Ohio 

Chicaso,  111 

Charleston,  W.  Va. . 

Columbia,  Mo 

Corrv,  Pa 

Dallas,  Tex 

Des  Moines,  Iowa . . . 

Elmira,  N.  Y 

El  Paso,  Tex 

Fall  Txiver,  Mass 

Fitchburg,  Mass 

Fort  Wayne,  Ind 

Freeport",  111 

Henderson,  Ky 

Indianapolis,  Ind  . . . 

Jersey  City,  N.  .T 

Kalamazoo,  Mich 

Kokomo,  Ind 

Lansing,  Mich 

Marshalltown,  Iowa. 

McKeesport,  Pa 

Osweco,  N.  Y. 

Philadelphia,  Pa.... 

Portsmouth,  Va 

Richmond,  Ind 

Richmond,  Va 

Roanoke,  Va 

Rockford.Ill 

Sacramento,  Calif. . . 
San  Antonio,  Tex. . . 

Scranton,  Pa 

South  Bend,  Ind 

St.  Louis,  Mo.,  P.  O. 

Washington ,  Pa 

Wichita,  Kans 


Total 

Miscellaneous  and  minor  items . 


Grand  total . 


$14,531.00 
•1,700.00 
1,470.00 

11,150.00 
7, 580. 00 
3,909.59 
2,600.00 
1,274.00 
2,500.00 
6,900.00 
2, 210. 00 

16,348.00 
5,940.00 
1,844.00 
2, 450. 00 

14,042.00 

13,865.00 
1,497.00 

18,900.00 

10,249.00 
3,130.00 
5,750.00 
4,560.87 
2,075.00 
1,740.00 

10,350.00 

13,430.00 
2,390.00 

15,825.00 
2,600.00 
1,839.10 

14,500.00 
1,375.00 
1 ,  000. 00 

11,847.00 
2, 872. 00 
1,515.00 

16,544.00 
5,789.00 

16,303.30 
3,800.00 
8,223.00 
9, 876. 00 
3,939.00 
4,955.00 


Space 

gained  in 

square  feet. 


310,187.86 
19,410.56 


329,698.42 


61,941 
3,761 


65, 702 


Sq.ft. 

Total  space  gained  under  above  contracts  (45  buildings) ,. 61, 941 

Total  space  gained  under  minor  contracts  (24  buildings) '. 3, 761 

Total  space  gained  (69  buildings) 65, 702 

Rate  per  square  foot  of  space  gained  in  the  69  buildings  is  S5.01  per  square  foot. 
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HOSPITALS,    SANATORIUM,    ETC.,    BEING    CARRIED    OUT    BY   THE    OFFICE    OF    THE    SUPER- 
VISING  ARCHITECT  FOR  THE   PUBLIC   HEALTH   SERVICE. 

Work  on  hospitals  completed  during  the  fiscal  j'ear  1921: 

Boston,  Mass Remodeling  main  building. 

Boston,  Mass Construction  of  five  buildings. 

Stapleton,  N.  Y.  (New  York  Marine    Construction  of  mess  hall  and  kitchen. 
Hospital). 
Hospitals  placed  under  contract  prior  to  June  30,  1920,  and  not  complete  June  30,  1921 : 

Chicago,  111.  (Broadview) Construction  of  8  buildings. 

Dawson  Springs,  Ky.  (sanatorium) . .  .Construction  of  8  buildings. 
United  States  Public  Health  Service  hospitals  commenced  during  the  fiscal  year  1921, 
the  work  indicated  at  each  station  being  performed  under  the  purchase  and  hire 
system : 

Alexandria,  La Mess  hall  and  kitchen  complete. 

Fort  Logan  H.  Roots,  Ark Remodeling  certain  buildings. 

Greenville,  S.  C Remodeling  and  completing  certain  build- 
ings commenced  by  War  Department. 

Lake  City,  Fla Construction  of  new  and  remodeling  of  old 

buildings  on  site. 

Washington,  D.  C.  (Mount  Alto) Construction  of  new  and  remodeling  of  old 

V)uildings  on  site. 
Norfolk,  Va.  (Tanner's  Creek  Site). .  .Foundations  for  main  building,  nurses'  and 

attendants'  quarters. 

Whipple  Barracks,  Ariz Construction  3  ambulant  buildings. 

Hospitals  placed  under  contract  during  the  fiscal  year  1921 : 

Carville,  La National  Home  for  Lepers. 

Chicago,  Dl Remodeling,  etc.,  main  building,  includ- 
ing refrigerating  plant  and  refrigerator. 

Status  of  claims  filed  under  act  of  Congress  approved  August  25, 1919,  at  the  close  of  business 

on  June  30,  1921. 

332  claims  filed  for $3, 145,  964.  85 

100  claims  allowed,  totaling  an  obligation  on  the  part  of  the  Govern- 
ment of 1,  548,  049. 84 


Amount  of  disallowances  involved  in  these  100  claims 317,  517.  90 

61  claims  have  been  disallowed  or  withdrawn  by  claimants  owing  to 
inability  to  sustain 114,  274.  89 


This  gives  a  total  of  eliminated  items  of 431,  792.  79 


Claims  now  either  recei\dng  consideration  or  held  up  owing  to  lack  of 

auditors 65 

Claims  held  up  awaiting  evidence 106 

The  act  of  August  25,  1919,  which  permitted  the  fihng  of  claims 
for  rehef  of  contractors,  subcontractors,  and  others  for  reimburse- 
ment for  losses  alleged  to  have  been  due  to  war  conditions  was 
amended  by  the  act  of  March  6,  1920,  whereby  the  scope  of  the  original 
act  was  broadened. 

In  the  examining  of  these  claims  the  office  force  was  augmented 
by  a  detail  of  certain  members  of  the  field  force  of  this  office  to  Wash- 
ington for  the  purpose  of  assisting  exclusively,  in  the  handling  of  these 
claims.  Owing,  however,  to  the  failure  of  Congress  at  its  recent 
session  to  authorize  the  Secretary  of  the  Treasury  to  further  detail 
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tliesto  men  to  Washington  for  this  purpose,  the  work  has  necessarily 
been  greatly  hampered  and  until  relief  is  afforded  the  settling  of  these 
claims  can  not  be  expedited  and  must  proceed  with  such  office  force 
as  is  available  for  assignment  to  this  work.  This  condition  has 
existed  during  the  last  six  months. 

Statement  of  appropriations  made  during  the  fiscal  year  ended  June  30,  1921. 

SUMMARY   OF   ACTS   CARRYING   APPROPRIATIONS   FOR  THE   FISCAL   YEAR   1921. 

The  deficiency  act  approved  Mar.  1,  1921,  carried  appropriations  as  fol- 
lows: 

Ellis  Island,  N,  Y.,  Immigration  Station,  hot-water 

system $20, 000. 00 

Hospital  construction.  Public  Health  Service,  com- 
pletion of  hospital  buildings  in  Cook  County,  111 . .        400,  000. 00 
Increase  in  limitation  for  technical  services,  hospital 
construction.  Public  Health  Service 11,  400. 00 

Total $431, 400. 00 

On  account  of  annual  appropriations — 

For  repairs  and  preservation 55, 000. 00 

For  operating  force 12, 000. 00 

For  operating  supplies 27, 000. 00 

Total 94, 000.  OC 

Reappropriated  for  construction,  Cape  Charles,  Va.,  quarantine 
station 630. 47 


Total,  this  act 526, 030. 47 

The  deficiency  act  approved  June  16,  1921,  carried  appropriations  as 
follows: 

New  York,  N.  Y.,  quarantine  station,  for  improve- 
ments, etc '  500,  000. 00 

Baltimore,  Md.,  quarantine  station,  for  improve- 
ments, etc '25, 000. 00 

Boston,   Mass.,   quarantine  station,   for  improve- 
ments, etc '  150, 000. 00 

Birmingham,  Ala. ,  post  office,  for  furniture 55, 000. 00 

Columbia,  S.  C. ,  post  office,  for  furniture 23, 000. 00 

Honolulu,  Hawaii,    post    office,    courthouse,    and 
customhouse,  for  furniture 65,  000. 00 

Billings,  Mont.,  Federal  building,  for  furnishings.  3,200.00 

Chicago,  111.,  Broadview  Hospital,  for  recreation 
building,  technical  services,  etc 500, 000. 00 

Dawson  Springs,  Ky. ,  sanatorium,  increase  in  limit.        750, 000. 00 

Total 2, 071, 200. 00 

On  account  of  annual  appropriations: 

For  general  expenses,  limit  increased 10, 000. 00 

For  operating  force 35, 000. 00 

For  furniture  and  repairs  of  same 30, 000. 00 

For  operating  supplies 550, 000. 00 

Total 625, 000. 00 

»  To  continue  available  during  the  fiscal  year  1922. 
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A  special  act  approved  Mar.  4,  1921,  pro^dded  for  additional  hospital 
facilities  for  patients  of  the  Bureau  of  War  Risk  Insurance  and  of 
the  Federal  Board  of  Vocational  Education,  Division  of  Rehabili- 
tation in  amount $18,  600, 000. 00 

Total  amount  appropriated  for  fiscal  year  1921 21,  822, 230. 47 

SUMMARY   OF   ACTS   CARRYING   APPROPRIATIONS   FOR   THE   FISCAL   YEAR   1922. 

The  legislative  act  approved  Mar.  3,  1921,  carried  an  appropriation  for 

"  Salaries,  Office  of  Supervising  Architect,"  in  amount $219, 580. 00 

The  sundry  civil  act  approved  Mar.  4,  1921,  carried  appropriations  as 
follows: 

For  building  only $531. 29 

For  extension,  remodeling,  etc.,  1922 : . .         380, 000. 00 

For  rent  of  building.  : 5, 000. 00 

For  marine  hospitals 415, 000. 00 

For  quarantine  stations 500. 00 

Total 801 ,  031. 29 

On  account  of  annual  appropriations: 

For  repairs  and  preservation 900,  000. 00 

For  mechanical  equipment 645, 000. 00 

For  vaults  and  safes 90, 000. 00 

For  general  expenses 424,  600. 00 

For  operating  force 3,  750, 000. 00 

For  furniture 625, 000. 00 

For  operating  supplies 2,  500, 000. 00 

For  Salamanca,  N.  Y.,  ground  rent 7.  50 

For  lands  and  other  property 300. 00 

Total 8,  934, 907. 60 

Reappropriated  on  account  of  architectural  competitions 13, 301.  95  v^ 

Total  amount  appropriated  for  fiscal  year  1922 9,  968, 820. 74 

Statement  of  expenditures,  etc.,  on  account  of  appropriations  for  public  buildings,  July 

1,  1920,  to  June  SO,  1921. 

EXPENDITURES    DURING   THE    FISCAL  YEAR.l  'i  ~2- 

For  statutory  roll $208, 456.  95 

For  sites  and  additional  land $20,  475. 00 

For  construction  of  new  buildings 5,  849,  655.  31 

For  extensions  to  buildings 708, 186.  63 

For  special  repairs  to  buildings 290,  505.  77 

For  rent  of  buildingg 4,  950. 00 

6,873,772.71 

For  lands  and  other  property ." 28. 15 

For  repairs  and  preservation 917,  293.  68 

For  mechanical  equipment 706, 062.  21 

For  vaults  and  safes 125,  516.  56 

For  operating  supplies 2,  729,  554.  26 

For  general  expenses 397, 024.  55 

For  furniture  and  repairs  of  same 777,  992.  92 

For  operating  force 3,  560, 505.  97 

For  architectural  competitions 3,  320. 16 
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For  remodeling  and  enlarging  public  buildings $342,  790.  22 

For  relief  of  contractors,  etc.,  for  public  buildings  under  Treasury  De- 
partment   1,  497, 113.  51 

For  hospital  construction,  Public  Health  Service  ($300,000) 2,  949.  50 

For  hospital  facilities,  etc.,  for  war  patients 8,  306.  94 

Total 18, 150,  688.  20 

CONTRACT  LIABILITIES    EXISTING   AT  CLOSE    OF   BUSINESS   JUNE   30,   1921. 

On  account  of  sites  and  additional  land $1, 165,  246.  00 

On  account  of  construction  of  new  buildings 2,  580,  087. 13 

On  account  of  extensions  to  buildings 425,  089.  30 

On  account  of  special  repairs  to  buildings 166,  566.  62 

$4,  336,  989.  05 

On  account  of  repairs  and  preservation 260,  660.  92 

On  account  of  mechanical  equipment Ill,  263. 19 

On  account  of  vaults  and  safes 34,  609.  92 

On  account  of  operating  supplies 450,  764. 13 

On  account  of  general  expenses 11,  597.  46 

On  account  of  furniture  and  repairs  of  same ]39,  285.  78 

On  account  of  operating  force 188,  111.  17 

On  account  of  architectural  competitions 11,  856.  56 

On  account  of  remodeling  and  enlarging  public  buildings 47,  214.  40 

On  account  of  relief  of  contractors,  etc.,  for  public  buildings  under 

Treasury  Department 44, 108.  56 

On  account  of  hospital  construction.  Public  Health  Service  ($300,000) . .  27, 178.  50 

On  account  of  hospital  facilities,  etc.,  for  war  patients 3, 331.  86 

Total 5,  666,  971.  44 

UNENCUMBERED   BALANCES   JULY   1,  1921. 

For  statutory  roll: 

1920 $12,  975.  97 

1921 12, 563.  05 

For  sites  and  additional  land  only $1,  853, 100.  00 

For  construction  of  new  buildings 15,  598,  439.  51 

For  extensions  to  buildings 2, 336,  674.  80 

For  special  repairs  to  buildings 855,  063.  43 

For  rent  of  buildings 56,  285.  00 

20,  699, 562.  74 

Less  authorized  contract  liabilities  in  excess  of  amounts 

appropriated  under  the  special  appropriations 88,  291.  00 

20,  611,  271.  74 

For  lands  and  other  property : 

1920 219.  44 

1921 271.  85 

For  repairs  and  preservation : 

1920 2,  600.  42 

1921 7, 387.  68 

For  mechanical  equipment: 

1920 2,  947.  63 

1921 14,  737.  45 

For  vaults  and  safes: 

1920 1, 311.  45 

1921 903.40 
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For  operating  supplies: 

1919 $23,  900.  79 

1920 3,  398.  32 

1921 

For  general  expenses: 

1920 86, 821. 07 

1921 79,  427.  99 

For  furniture  and  repairs  of  same: 

1920 65.  36 

1921 3, 000.  74 

For  operating  force: 

1920 79,  799.  38 

1921 

For  architectural  competitions 1,  445.  39 

For  remodeling  and  enlarging  public  buildings: 

1920 680.  33 

1921 401.  58 

For  relief  of  contractors,  etc.,  for  public  buildings  under  Treasury  De- 
partment   458,  777.  93 

For  hospital  construction,  Public  Health  Sei-vice  ($300,000) 244,  872.  00 

For  hospital  facilities,  etc.,  for  war  patients 15, 488,  361.  20 

Total 37, 138, 142. 16 

BALANCES    or   APPROPRIATIONS   SENT  TO   SURPLUS   FUND   JUNE   30,  1921. 

On  account  of  annual  appropriations,  to  wit: 

Statutory  roll,  1919 $17, 091.  99 

Furniture  and  repairs  of  same  for  public  buildings,  1919 ■  549.  66 

General  expenses  of  public  buildings,  1919 57,  978.  97 

Lands  and  other  property  of  the  United  States,  1919 300.  00 

Mechanical  equipment  for  public  buildings,  1919 3, 056.  39 

Operating  force  for  public  buildings,  1919 232,  818.  68 

Operating  supplies  for  public  buildings,  1918 18,  697.  76 

Repairs  and  preservation  of  public  buildings,  1919 5,  357.  85 

Vaults  and  safes  for  public  buildings,  1919 95, 448.  26 

On  account  of  special  appropriations,  to  wit: 

Sites  and  additional  land $31,  000.  00 

Construction  of  new  buildings 35,  909.  87 

Extensions  to  buildings 5,  894.  02 

Special  repairs  to  buildings 14,  584.  08 

87,  387.  97 

Total 518,  687.  53 

Statement  of  classification  of  buildings,  by  titles,  showing  expenditures  in  each  class,  pre- 
pared pursuant  to  act  approved  June  6,  1900  (SI  Stat.,  p. 


Post-ofBce,    courthouse,    customhouse 

buildings,  etc 

Courthouse  buildings 

Customhouse  buildings 

Marine-hospital  buildmgs 

Post-office  buildings 

Quarantine-station  buildings 

Miscellaneous  buildings 

Total 


rnn=tr,i,^t!r.n        Extcusions,    I        Aunual 
Goustruction.  [  alterations,  etc  I    repairs,  etc. 


$101,432,530.95 
350,441.60 
23,112,241.60 
3,9.S3,0S0.83 
78,976,335.41 
2,  749,  415. 62 
35, 384,  798.  90 


$14, 990, 
39, 

l'494' 
3, 576, 
1,29-1, 
3,409, 


585.62 
457. 49 
630. OC 
285.  48 
555.  91 
142.  64 
199.66 


245,988,844.91   28,061,856.80 


$13,677,667.08 
115,270.04 
1,903,868.60 
2,191,998.51 
5,  784, 562. 45 
1,000,060.73 
4, 299, 184. 66 


28,972,612.07 


Total  to ..  une 
30,  1921. 


$130, 100, 783. 65 

505, 169. 13 

28,273,740.20 

7,669,364.82 

88, 337, 453. 77 

5, 043, 618.  99 

43, 093, 183. 22 


303,023,313.78 
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Statement  of  classification  of  buildings,  by  titles,  shotving  expenditures  in  each  class,  pre- 
pared pursuant  to  act  approved  June  6,  1900  {31  Stat.,  p.  592)— Continued. 


Cost  of  sites. 

Outstanding. 

Balances. 

Sites. 

Buildings. 

Post-office,    courthouse,    customhouse 
buildings,  etc 

S19, 845, 924.  72 

173,334.69 

3, 783, 322. 33 

573,736.96 

22, 868, 884. 85 

200,271.60 

8,740,812.44 

J19, 275. 00 

$1,354,958.85 

1,960.00 

5,040.00 

166, 589. 80 

418,033.65 

29, 192.  96 

1,195,967.79 

$2, 919, 563. 34 
171,904.14 

Courthouse  buildings 

OiistnTnhnnsfi  hiiildinps 

200.00 

Marine-hospital  buildings 

651, 965. 31 

Post-office  buildings 

1, 055, 900.  00 
90, 071. 00 

12,784,181.32 

Quarantine-station  buildings 

643, 605. 03 

Miscellaneous  buildings 

3, 528, 143. 60 

Total 

56,186,287.59 

1,165,246.00 

3, 171, 743. 05 

20,699,562.74 

PUBLIC   HEALTH    SERVICE. 

The  operations  of  the  Public  Health  Service  during  the  fiscal  year 
1921  are  summarized  by  the  Surgeon  General  as  follows: 

Scientific  Research  Division. 

During  the  past  fiscal  year  the  Scientific  Research  Division  has 
continued  its  studies  in  the  field  and  at  the  hygienic  laboratory  of 
diseases  of  man  and  other  public  health  problems.  Among  the  dis- 
eases studied  were:  Amoebiasis,  anthrax,  botulism,  deer-fly  fever, 
epidemic  cerebrospinal  meningitis,  influenza,  leprosy,  malaria,  pel- 
lagra, plague,  pneumonia,  smallpox,  and  tuberculosis.  An  important 
part  of  the  work  of  the  division  has  dealt  with  child  hygiene  investi- 
gations in  ten  States  and  the  District  of  Columbia,  in  cooperation 
with  State  and  local  health  authorities.  Surveys  have  been  made  of 
conditions  affecting  the  health  of  workers  in  a  number  of  industries, 
notably  the  pottery  industry  and  in  brass  and  iron  foundries.  The 
division  has  conducted  studies  of  stream  pollution  of  the  Illinois 
River  and  the  Chicago  Drainage  Canal,  with  a  view  to  linking  up 
the  observations  with  those  previously  made  of  the  Ohio  River. 
On  request  of  State  and  local  authorities  studies  of  public  health 
administration  have  been  carried  on  which  have  greatly  assisted  in 
improving  forms  of  organization  for  health  work.  In  the  field  of 
sewage  disposal  steady  advance  has  been  made  in  the  studies  of  the 
rate  of  dissemination  of  pollution  through  soil,  and  in  the  investi- 
gation of  fly  repellents,  especially  gas  oil.  The  division  has  con- 
tinued its  work  of  treatment  of  cases  of  trachoma  in  service  hospitals 
and  field  clinics  for  the  purpose  of  suppressing  that  disease.  Co- 
operative projects  have  been  conducted  in  rural  sanitation  in  15 
States  during  the  year.  Through  this  division  the  service  has  exer- 
cised supervision  over  the  manufacture  and  sale  in  interstate  com- 
merce of  viruses,  serums,  toxins,  and  analogous  products,  including 
arsphenamine  and  neoarsphenamine. 
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Division  of  Domestic  {Interstate)  Quarantine. 

The  activities  of  this  division  during  the  past  fiscal  year  to  suppress 
epidemics  and  to  prevent  the  interstate  spread  of  disease  included 
plague  suppressive  measures,  the  carrying  out  of  bureau  policies  for 
the  prevention  of  epidemics  by  assisting  State  health  departments  in 
establishing  and  improving  divisions  of  communicable  diseases  and 
sanitary  engineering,  and  by  assisting  the  National  Park  Service  of 
the  Interior  Department  in  providing  adequate  medical  attention  and 
improvmg  the  sanitary  conditions  of  the  national  parks,  control  of 
water  supplies  used  for  drinking  and  culinary  purposes  by  interstate 
carriers,  and  supervision  over  sanitary  and  health  conditions  on 
interstate  carriers  affecting  the  travel  of  persons  and  transportation 
of  things. 

Plague  suppressive  measures  have  been  contmued  in  New  Orleans, 
Pensacola,  Galveston,  and  Beaumont  with  such  effective  results  that 
the  spread  of  plague  in  the  human  population  was  quickly  stopped, 
and  infection  among  rats  has  been  either  eliminated  or  reduced  to  a 
point  where  it  is  no  longer  a  menace.  Unless  new  outbreaks  occur 
the  force  at  New  Orleans  will  be  reduced  50  per  cent  and  the  other 
stations  discontinued  within  a  few  months. 

As  a  result  of  service  efforts  in  the  past  two  years,  divisions  of 
communicable  diseases  have  been  established  in  two  State  health 
departments,  and  existing  communicable  disease  divisions  in  five 
other  States  have  been  greatly  improved.  In  the  past  fiscal  year 
sanitary  engineering  divisions  have  been  established  in  three  States 
and  existing  divisions  have  been  aided  in  13  other  States. 

During  the  past  fiscal  year  the  supervision  over  3,500  water  sup- 
plies used  by  more  than  900  railroads  for  drinking  and  culinary  pur- 
poses in  interstate  traffic  has  been  extended  to  the  waters  used  for 
such  purposes  on  thousands  of  interstate  vessels. 

Division  of  Foreign  and  Insular  Quarantine  and  Immigration. 

During  the  year  officers  of  the  Public  Health  Service  engaged  in  the 
administration  of  quarantine  stations  and  enforcement  of  quarantine 
laws  inspected  28,016  vessels  and  2,395,244  passengers  and  crew  at 
the  continental  maritime  stations.  At  the  border  quarantine  stations 
there  were  inspected,  exclusive  of  the  local  interurban  traffic,  64,056 
travelers.  Three  thousand  nine  hundred  and  forty-nine  vessels  were 
detained  either  because  of  disease  on  board  or  because  the  vessel  came 
from  an  infected  port,  and  9,963  vessels  were  disinfected  or  fumigated. 
At  foreign  and  insular  stations  service  officers  inspected  10,647  ves- 
sels and  1,280,094  passengers  and  crew,  and  fumigated  1,470  vessels. 

At  present  there  are  under  the  control  of  the  Public  Health  Service 
some  67  quarantine  stations  in  the  United  States  and  Alaska  and  29 
in  the  insular  possessions. 
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During  the  year  there  were  some  35  medical  officers  at  some  32 
foreign  ports,  assigned  to  American  consulates  at  those  places  for 
the  purpose  of  supervising  quarantine  regulations  against  vessels  and 
personnel  departing  for  ports  of  the  United  States.  The  operation 
of  the  service  force  in  Europe  was  of  the  very  greatest  assistance  in 
preventing  the  introduction  of  typhus  into  the  United  States  through 
means  of  emigrants  from  typhus  infected  areas  of  Europe,  and  this 
was  accomplished  without  any  very  material  interference  with  mari- 
time traffic  or  trans-Atlantic  travel. 

During  the  fiscal  year  ended  June  30,  1921,  medical  officers  of  the 
Public  Health  Service  examined  1,137,682  immigrants  for  the  purpose 
of  detecting  physical  or  mental  defects  or  diseases,  as  provided  for 
in  the  United  States  immigration  laws.  In  addition  to  the  immi- 
grants examined,  there  were  also  inspected  851,928  alien  seamen,  as 
provided  for  in  the  act  of  February  5,  1917.  There  were  46,870  aliens 
certified  to  as  having  some  defect  or  disease,  730  of  whom  were 
found  to  be  suffering  from  mental  defects  or  tuberculosis,  and  2,451 
afflicted  with  loathsome  contagious  or  dangerous  contagious  dis- 
eases. Twenty-eight  thousand  three  hundred  and  fifty  were  found  to 
be  affected  with  some  condition  that  would  interfere  with  their  ability 
to  earn  a  living,  and  8,248  were  found  to  have  some  minor  physical 
defect.  The  total  number  certified  was  an  increase  of  21,761  over 
that  of  the  preceding  year. 

Division  of  Sanitary  Reports  and  Statistics. 

Industrial  morbidity  reports. — A  considerable  number  of  industrial 
establishments  are  cooperating  with  the  Public  Health  Service  in 
reporting  cases  of  disabling  sickness  according  to  diseases  causing 
disability.  There  are  now  55  such  establishments  which  supply 
records  for  158,000  employees.  Several  large  establishments  em- 
ploying thousands  of  employees  have  agreed  to  cooperate  with  the 
Public  Health  Service  in  this  respect  during  the  year  1921-22.  These 
records  constitute  the  first  considerable  body  of  material  relating  to 
actual  disease  incidence  in  the  United  States,  and  will,  it  is  believed, 
assist  materially  in  furnishing  a  dependable  basis  for  preventive 
work. 

Collaborating  and  assistant  collaborating  epidemiologists. — The  sys- 
tem of  collecting  reports  of  the  prevalence  of  diseases  dangerous  to 
the  public  health  by  the  appointment  of  officers  of  the  State  health 
departments  as  collaborating  epidemiologists  and  officers  of  local 
health  departments  as  assistant  collaborating  epidemiologists  was 
continued  and  extended  during  the  year. 

State  and  city  morbidity  reports. — Weekl)^  telegraphic  reports  of 
the  prevalence  of  communicable  diseases  were  received  from  33  State 
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health  officers.  At  the  close  of  the  year  520  cities  were  reporting 
weekly  to  the  Public  Health  Service  the  prevalence  of  preventable 
diseases. 

Public  Health  Reports. — The  Public  Health  Reports,  issued  weekly, 
contained  3,128  pages  during  the  year,  exclusive  of  indexes.  The 
reporting  of  cases  of  preventable  diseases,  which  is  the  basis  for 
measures  to  control  their  spread,  is  still  far  from  satisfactory.  The 
establishment  of  a  registration  area  for  morbidity  reports  would  do 
much  to  encourage  prompt  and  complete  reporting  of  cases  and  make 
possible  in  many  instances  the  adoption  of  effective  measures  for 
their  control. 

Sanitary  legislation. — During  the  year  two  volumes  of  State  laws 
and  regulations  pertaining  to  the  public  health  were  issued. 

Division  of  Marine  Hospitals  and  Relief. 

This  year  showed  a  continuation  of  the  increase  in  the  activities  of 
this  division.  It  supplied  perhaps  more  than  80  per  cent  of  the  hos- 
pital care  and  treatment  furnished  veterans  of  the  World  War.  Hos- 
pitals were  increased  to  65;  the  total  bed  capacity  to  19,500.  More 
than  3,000  additional  beds  were  arranged  for.  The  demand  for  hos- 
pital facilities  continued.  Much  consideration  was  given  to  the  ulti- 
mate need  of  hospital  facilities.  It  is  felt  that  the  peak  of  the  load 
may  soon  be  reached. 

Numerous  bills  have  been  introduced  in  Congress  concerning 
the  administrative  organization  now  caring  for  veterans  with  the  in- 
tention of  a  concentration  of  all  functions  into  one  organization.  A 
departmental  order  was  issued  April  19,  1921,  transferring  certain 
functions  to  the  Bureau  of  War  Risk  Insurance,  thus  limiting  the 
activities  of  this  division  to  medical  care  and  treatment. 

During  the  year  there  was  cared  for  a  total  of  about  184,000 
hospital  cases,  of  which  136,000  were  ex-service  men.  There  has 
been  a  steady  increase  in  the  number  of  other  beneficiaries.  The 
relief  work  done  during  the  year  shows  a  great  increase.  The  total 
hospital  relief  days  furnished  were:  1920,  4,151,338;  1921,  7,385,000; 
total  office  treatments,  1920,  649,216;  1921,  1,460,000;  total  physical 
examinations,  .1920,  513,293;  1921,  997,000.  The  figures  for  1921 
are  subject  to  some  change,  since  complete  data  are  not  yet  available. 

There  has  been  a  corresponding  increase  in  personnel  employed. 
Difficulties  have  been  encountered  in  securing  adequate  personnel  of 
certain  classes,  especially  nurses,  for  a  time.  Reorganization  has 
been  necessary  and  will  perhaps  continue  for  a  while.  Reduction 
in  personnel  and  general  economy  have  received  earnest  consideration. 

Future  plans,  which  may  depend  on  new  legislation,  should  take 
into  consideration  a  definite  and  clear  establishment  of  the  responsi- 
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bility  of  the  Public  Health  Service  in  this  work,  the  supply  or  con- 
struction of  better  hospital  facilities,  with  the  abandonment  of  unsat- 
isfactory plants,  and  the  ultimate  object  of  securing  adequate  hos- 
pital facilities  for  responsibilities  imposed. 

Division  of  Personnel  and  Accounts. 

Commissioned  and  other  officers. — It  has  been  necessary  to  increase 
the  number  of  reserve  officers  on  active  duty  from  485  to  966. 
There  has  been  also  an  increase  of  56  in  the  number  of  attending 
specialists,  and  it  became  necessary  to  place  on  duty  168  additional 
acting  assistant  surgeons.  This  additional  number  of  medical 
officers  has  been  utilized  in  the  work  incident  to  the  examination 
and  treatment  of  veterans  of  the  World  War. 

During  the  year,  eight  physicians  were  commissioned  in  the 
regular  commissioned  corps  as  assistant  surgeons,  and  there  were  six 
resignations,  including  two  passed  assistant  surgeons  and  four 
assistant  surgeons.  There  were  also  two  resignations  and  one 
death  among  the  pharmacists. 

It  became  necessary  to  place  nine  officers  on  waiting  orders  on 
account  of  disability  incurred  through  age  or  in  line  of  duty.  This 
number  included  one  assistant  surgeon  general  at  large,  five  senior 
surgeons,  two  surgeons,  and  one  passed  assistant  surgeon. 

The  regular  commissioned  corps  at  the  close  of  the  fiscal  year  con- 
sisted of  the  Surgeon  General,  four  Assistant  Surgeon  Generals  at  Large, 
21  senior  surgeons,  78  surgeons,  57  passed  assistant  surgeons,  and  29 
assistant  surgeons. 

During  the  year  an  additional  number  of  collaborating  epidemi- 
ologists were  appointed,  as  the  reports  received  from  these  officers 
relative  to  the  prevalence  of  communicable  diseases  throughout  the 
United  States  have  proved  to  be  of  great  value.  The  maximum  salary 
received  by  any  of  these  officers  is  $25  per  month,  and  the  great 
majority  are  only  paid  the  nominal  salary  of  $1.  A  spirit  of  coopera- 
tion with  State  and  local  health  officers  has  been  developed,  and  the 
reports  received  by  the  bureau  are  constantly  improving. 

Finance  and  accounts  section. — The  section  of  finance  and  accounts 
has  been  reorganized  during  the  fiscal  year,  and  an  up-to-date  book- 
keeping system  and  careful  check  of  expenditures  have  been  insti- 
tuted. The  operation  of  service  stations  under  a  definite  allotment 
was  given  a  preliminary  trial  during  the  last  few  months  of  the  fiscal 
year  in  order  that  satisfactory  adjustments  might  be  made  and  a 
definite  procedure  tried.  This  matter  was  so  adjusted  that  the 
finance  and  accounts  section  of  this  division  was  able,  on  the  1st  of 
July,  to  inaugurate  a  definite  allotment  system,  which  it  is  believed 
will  be  of  considerable  advantage  to  the  service,  and  will  place  this 
section  on  a  thorough  business  basis. 
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Division  of  Venereal  Diseases. 

The  Federal  appropriation  for  the  fiscal  year  1921  amounted  to 
$546,345.30.  Forty-six  States  qualified  for  their  share  of  this 
allotment.  At  the  close  of  the  year  there  were  464  venereal-disease 
clinics  operating  under  State  boards  of  health  and  the  service,  this 
number  being  an  increase  of  56  for  the  year.  New  patients  admitted 
to  these  clinics  totaled  140,738,  of  whom  74,046  had  syphilis,  61,059 
gonorrhea,  and  5,633  chancroid.  Of  these  patients,  55,467  were 
discharged  as  noninfectious.  More  than  2,000,000  treatments  were 
given  at  these  clinics;  480,651  doses  of  arsphenamine  were  adminis- 
tered; 201,887  Wassermann  tests  made;  and  185,325  examinations 
for  gonococcus  infection.  The  total  number  of  cases  of  venereal 
disease  reported  was  434,704,  an  increase  of  33  per  cent  over  the 
number  reported  in  1920.  State  boards  of  health  distributed 
532,778  ampules  of  arsphenamine.  During  the  year  the  service 
received  88,558  requests  for  pamphlets  and  1,138  inquiries  for  medical 
information.  State  boards  of  health  purchased  during  the  year 
4,081,697  pamphlets  and  placards,  658  exhibits  and  sets  of  lantern 
slides,  and  136  motion-picture  films.  Seven  new  educational  pam- 
phlets were  issued  during  the  year  and  four  previous  pamphlets  were 
revised.  Reports  were  received  from  the  States  of  8,991  lectures,  16 
conferences  of  educators,  4,442  exhibit  and  lantern-slide  showings, 
and  1,684  motion-picture  showings,  making  a  total  of  15,133  meetings 
during  the  year.  The  legislatures  of  40  States  passed  laws  relating 
to  control  of  venereal  diseases,  and  37  States  appropriated  $1,078,- 
653.17  for  continuing  the  work.  A  special  feature  of  the  work  was  the 
institute  of  venereal  disease  control  attended  by  more  than  600  persons 
from  all  parts  of  the  United  States.  A  faculty  of  54  of  the  ablest 
men  and  women  was  assembled  for  the  lectures  given.  This  attend- 
ance indicates  the  interest  of  the  country  in  this  phase  of  public 
health  work.  A  few  of  the  States  have  since  held  institutes  of  their 
own  and  the  service  is  planning  to  hold  25  such  institutes  throughout 
the  country  during  the  coming  winter. 

General  inspection  service. 

Number  of  hospitals  under  contract  with  the  United  States  Public  Health 

Service,  Apr.  19,  1921 1,  412 

Number  of  contract  hospitals  having  United  States  Public  Health  Ser-\dce 
patients 776 

Number  of  hospitals  under  contract  not  used 636 

The  following  inspections  have  been  made  by  this  section  from 
July  1,  1920,  to  June  30,  1921,  inclusive: 

Special  investigations,  general 773 

Special  investigations ,  congressional 103 

Service  hospital  inspections 175 
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Contract  hospital  inspections 1,  391 

Property  condemnations :        25 

Cases  referred  to  the  Department  of  Justice 151 

INSPECTION    AREAS. 

July  1,  1920,  areas  organized  (Nos.  1,5,6,8) 4 

Areas  organized  during  fiscal  year  (Nos.  2,  3,  4,  7,  9,  10,  11) 7 

Dates  of  organization: 

Area  No.  1 June     5,  1920 

2 June  17,  1921 

3 Dec.   29,  1920 

4 Dec.   29,  1920 

5 Apr.   15,  1920 

6 Apr.    14,  1920 

7 Jan.    12,  1921 

8 June  17,  1920 

9 .Jan.    25,  1921 

10 Sept.  21,  1920 

11 Sept.    3,  1920 

Education  section. 

During  the  fiscal  year  ended  June  30,  1921,  120  publications 
were  issued,  copies  of  which  and  of  reprints  of  previous  documents 
distributed  aggregated  859,808. 

The  section  concentrated  its  educational  health  work  on  the 
preparation  and  distribution  of  health  articles  for  the  use  of  news- 
papers, magazines,  labor  papers,  and  the  like.  For  these  it  pre- 
pared 64  mimeographed  bulletins,  dealing  largely  with  the  results  of 
studies  and  investigations  made  by  the  Public  Health  Service.  In 
addition,  it  supplied  a  health  column  which  is  widely  used  by  news- 
papers throughout  the  country. 

The  work  of  the  section  is  hampered  by  the  lack  of  funds  for 
lectures,  exhibits,  posters,  motion  pictures,  and  other  recognized 
vehicles  of  public-health  education. 

Chief  clerk's  office. 

Bureau  office  quarters. — During  the  year  the  bureau  office  space 
in  the  temporary  buildings  was  somewhat  enlarged,  but  it  is  hoped 
the  time  is  not  far  distant  when  quarters  may  be  provided  in  a 
building  of  permanent  fireproof  construction. 

Personnel  of  bureau. — On  July  1,  1920,  there  were  529  officers  and 
employees  in  the  bureau  in  Washington,  but  the  continued  expan- 
sion of  the  field  service  forced  a  gradual  increase  in  the  size  of  the 
bureau  until  the  number  of  personnel  on  duty  reached  832  on  April 
15,  1921.  However,  on  the  latter  date  the  peak  was  reached,  and 
by  June  30  the  bureau  had  succeeded  in  reducing  its  force  to  712. 
This  result  was  made  possible  by  the  increasing  efficiency  of  the 
clerical  force  and  the  transfer  of  certain  field  activities  to  the  Vet- 
erans' Bureau. 
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Public  Health  library. — Considerable  valuable  material  was  secured 
from  sources  in  this  country  and  abroad,  largely  through  exchanges 
and  gifts.  The  appropriation  of  $500  for  books  and  journals  was 
too  small  to  permit  much  to  be  done  by  way  of  purchase,  and  it 
would  be  helpful  if  this  sum  could  be  increased. 

Purveying  Service. 

During  the  fiscal  year  1921  the  work  of  the  Purveying  Service  has 
greatly  expanded,  due  to  the  opening  of  new  hospitals  for  the  care  of 
the  constantly  increasing  number  of  beneficiaries.  The  total  value 
of  supplies  distributed  to  hospitals  and  other  stations  was  $8,590,- 
473.15,  of  which  $1,675,091.19  was  received  from  Army  supplies. 
During  the  same  period  there  were  received  into  the  supply  depots  for 
storage  and  issue  supplies  to  the  amount  of  $7,802,552.56,  of 
which  $5,888,512.95  worth  was  received  from  the  Army. 

In  addition  to  distributing  supplies,  considerable  salvage  work 
was  done  in  restoring  to  serviceable  condition  motor  vehicles  and 
hospital  equipment.  The  maintenance  cost  of  the  Purveying 
Service  was  9  per  cent  of  the  total  value  of  suppHes  furnished,  in- 
cluding the  cost  of  operating  two  motor-vehicle  repair  shops. 

COAST   GUARD. 

The  commandant  summarizes  the  operations  of  the  service  as 
follows : 

The  unfortunate  conditions  which  confronted  the  service  during  the 
fiscal  year  1920  with  regard  to  the  depleted  personnel,  both  on  vessels 
and  at  stations,  have  shown  gradual  improvement  during  the  present 
year.  The  general  pay  increases  carried  by  the  act  of  Congress 
approved  May  18,  1920,  as  was  anticipated,  have  had  a  most  salutary 
effect  upon  the  entire  personnel  situation,  and  in  a  large  measure 
have  assisted  in  solving  some  of  the  problems  with  which  the  service 
is  faced.  There  are  matters  affecting  the  commissioned  personnel, 
however,  which  still  stand  in  need  of  adjustment,  and  occasion  will 
be  taken  farther  on  in  this  report  to  discuss  the  question  with  greater 
particularity. 

Considerable  progress  was  made  during  the  year,  so  far  as  available 
funds  would  permit,  in  repairing,  improving,  and  rehabilitating  the 
floating  equipment,  which,  during  the  war,  as  stated  in  the  preceding 
report,  naturally  suffered  more  or  less  deterioration  for  want  of 
opportunity  or  time  to  look  after  its  upkeep. 

The  operations  of  the  service  during  the  year  that  are  susceptible 
of  numerical  or  monetary  appraisement,  together  with  other  data, 
are  exhibited  in  the  following  tabular  summary : 

Lives  saved  or  persons  rescued  from  peril 1,  621 

Persons  on  board  vessels  assisted 14,  013 
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Persons  in  distress  cared  for 050 

Vessels  boarded  and  papers  examined 18,  348 

Vessels  seized  or  reported  for  violations  of  law 340 

Fines  and  penalties  incurred  by  vessels  reported $80,  010.  00 

Regattas  and  marine  parades  patrolled  in  accordance  with  law ■          8 

Instances  of  lives  saved  and  vessels  assisted 1,  933 

Instances  of  miscellaneous  assistance . . . .- 855 

Derelicts  and  other  obstructions  to  navigation  removed  or  destroyed. .  19 

Value  of  vessels  assisted  (including  cargoes) $06, 260,  445.  00 

Value  of  derelicts  recovered  and  delivered  to  owners $1, 163,  435.  00 

Persons  examined  for  certificates  as  lifeboat  men 5,  233 

Appropriation  for  1921,  repairs  to  cutters $435,  000.  00 

Net  expenditure $432,  015.  77 

Estimated  unexpended  balance $2,  984.  23 

Appropriation,  construction  of  new  cutters: 

Balance  on  hand  July  1,  1920 $81, 850. 47 

Net  expenditure $45,  508.  51 

Estimated  unexpended  balance $36,  341.  96 

Appropriation  for  1921  for  maintenance  of  Coast  Guard $10,  469,  940.  00 

Net  expenditure $10, 137,  633. 44 

Estimated  unexpended  balance $332,  306.  56 

These  results,  'which  on  the  whole  show  an  increased  volume  of 
work  over  the  fiscal  year  1920,  are  a  matter  of  gratification.  In 
some  particulars  they  exceed  those  attained  in  any  former  year, 
notably  in  the  case  of  the  value  of  vessels  assisted.  In  the  year  1920, 
this  form  of  endeavor  of  the  Coast  Guard  reached  S65,479,705,  a  sum 
exceeding  any  former  year  by  nearly  forty-five  and  a  half  million 
dollars.  During  the  year  covered  by  this  report  this  item  runs  into 
the  remarkable  sum  of  $66,260,445,  exceeding  the  previous  year's 
figures  by  $780,740.  The  number  of  persons  on  board  vessels 
assisted  was  14,013,  exceeding  the  previous  year's  number  by  5,586. 
There  was  a  very  large  increase,  also,  in  the  number  of  vessels  boarded 
and  papers  examined  in  the  interest  of  the  enforcement  of  the  laws 
of  the  United  States.  The  number  of  persons  saved  or  rescued  from 
positions  of  peril  was  1,621.  During  the  year  the  service  agencies 
rendered  assistance  upon  2,788  occasions,  1,933  of  which  were  of 
material  importance,  resulting  in  the  saving  of  life,  or  of  property, 
or  of  both.  The  instances  of  miscellaneous  assistance  numbered  855. 
Services  of  the  latter  kind  can  not  always  be  translated  into  appraised 
values,  but  they  are  in  a  great  many  instances  conspicuous  and 
noteworthy,  of  importance  and  value  to  the  beneficiaries,  and  extend 
their  mitigating  offices  in  the  direction  of  human  suffering  and  other 
distressing  conditions  wherever  fallen  in  with,  and  their  aid  in  a 
multitude  of  ways  which  make  for  the  public  good  and  benefit. 
The  range  of  these  services  is  wide  and  diversified.  A  partial  cata- 
logue of  such  services  includes  warnings  to  vessels  running  into 
danger;  various  services  to  shipping  and  boating;  medical  and  surgical 
aid  to  the  sick  and  injured;  assistance  at  fires  on  shore  and  on  board 
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vessels;  recovery  and  burial  of  bodies  cast  up  by  the  waters;  drag- 
ging for  bodies ;  sheltering  wayfarers  overtaken  by  storm  or  other 
misfortune;  recovering  lost  property;  acting  as  pilots  in  cases  of 
emergency;  furnishing  food,  fuel,  and  water  to  vessels  in  distress; 
protecting  wrecked  property;  providing  transportation  and  furnish- 
ing assistance  to  other  branches  of  the  public  service  and  cooperat- 
ing with  them  in  the  enforcement  of  the  Federal  laws,  etc. 

It  should  be  stated  that  the  foregoing  does  not  represent  the  whole 
field  of  activities  of  the  Coast  Guard.  There  is  a  large  volume  of 
work,  as  in  the  case  of  "miscellaneous  assistance,"  not  reducible  to 
tabular  appraisement.  Conspicuous  examples  of  such  activities  are, 
the  annual  ice  patrol  along  the  trans-Atlantic  steamship  lanes  off 
the  Grand  Banks  to  promote  safety  at  sea;  the  annual  patrol  of  the 
waters  of  the  North  Pacific  Ocean,  Bering  Sea,  and  southeastern 
Alaska,  and  the  furnishing  of  medical  aid  to  deep-sea  fishermen,  etc. 
Succor  was  afforded  by  the  service  units  to  650  persons  during  the 
year.  The  patrolmen  and  watchmen  of  the  stations,  by  pyrotechnic 
signals,  and  otherwise,  warned  away  from  the  shore  67  vessels  stand- 
ing into  danger.  The  value  of  these  warnings  can  not,  of  course, 
be  estimated.  They  usually  occur  in  the  nighttime.  Upon  observing 
signals  the  vessels  change  their  courses,  avoid  the  dangers,  and 
proceed  on  their  way.  It  is  entu'ely  reasonable  to  assume,  however, 
that  these  warnings  are  the  means  of  averting  considerable  loss  of 
property  every  year  as  well  as  loss  of  life. 

Ice  patrol  to  promote  safety  at  sea. 

During  the  season  of  1921  the  international  service  of  ice  obser- 
vation and  ice  patrol  was  prosecuted  by  the  Coast  Guard  cutters 
Seneca  and  Yamacraw,  based  on  Halifax,  Nova  Scotia.  The  Seneca 
left  her  station  at  New  York  on  February  18,  1921,  for  the  purpose 
of  conducting  the  ice  observation.  On  April  2,  1921,  this  cutter 
began  the  ice  patrol,  and  was  joined  later  by  the  Yamacraw.  These 
two  vessels  maintained  a  continuous  patrol  in  the  vicinity  of  the 
Grand  Banks,  off  Newfoundland,  along  the  trans-Atlantic  steamship 
lanes,  where,  during  the  spring  and  early  summer,  icebergs  appear 
and  constitute  a  serious  menace  to  navigation.  Briefly,  the  duties 
of  the  patrol  consist  in  finding  and  keeping  in  touch  with  icebergs 
and  field  ice,  reporting  their  presence  and  location  to  the  Hydro- 
graphic  Office  of  the  Navy,  and  broadcasting  by  radio  the  information 
for  the  protection  of  shipping.  On  June  30  the  ice  patrol  was  dis- 
continued for  the  season,  it  being  considered  that  the  danger  from 
ice  to  vessels  following  the  shipping  lanes  had  passed. 

While  engaged  in  this  work  the  cutters  are  expected  to,  and  do, 
extend  medical  aid,  if  needed,  to  the  crews  of  vessels  fallen  in  with, 
remove  obstructions  to  navigation,  render  assistance  to  vessels  in 
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distress,  and  perform  such  other  service  as  comes  within  the  purview 
of  the  Coast  Guard.  But  this  incidental  work  is  not  permitted  to 
interfere  with  the  paramount  duty  of  the  ships  on  the  ice  patrol. 

Winter  cruising. 

The  regular  offshore  patrols  by  cutters  of  the  service  in  the  pros- 
ecution of  their  normal  duties  are  intensified  during  the  stormy 
season  of  the  year,  from  December  1  to  March  31,  when  navigation  is 
especially  hazardous,  by  increased  activity  and  watchfulness  and 
special  cruising  on  the  part  of  the  vessels,  so  that  shipping  may  be 
safeguarded  to  the  greatest  possible  extent.  Annually  the  President 
designates  certain  Coast  Guard  vessels  to  perform  this  duty.  The 
importance  of  this  work  can  not  be  overestimated,  and  the  results 
recorded  each  year  bear  testimony  not  only  to  the  wisdom  and 
utility  of  the  practice,  but  also  to  the  vigilance  and  readiness  of  the 
vessels  participating  in  the  cruising  and  to  the  highly  efficient  manner 
in  which  the  enterprise  is  conducted.  The  calls  for  assistance  come, 
as  a  rule,  when  sea  and  weather  conditions  are  at  their  worst,  and 
the  cutters,  perforce,  must  face  the  same  dangers,  in  many  cases, 
that  necessitate  the  summons  for  aid.  The  President  on  November 
11,  1920,  designated  the  following-named  Coast  Guard  vessels  to 
perform  the  duty  during  the  winter  season  of  1920-1921:  Ossipee, 
Androscoggin,  Gresham,  Acushnet,  Seneca,  Manning,  Seminole,  and 
Yamacraw.  In  the  prosecution  of  their  work  the  vessels,  were 
instrumental  in  affording  aid  to  many  vessels,  and  took  to  places  of 
safety  a  number  of  disabled  craft.  The  estimated  value  of  vessels 
assisted  (including  their  cargoes)  in  the  course  of  the  winter's  cruising 
was  $15,000,000,  and  the  number  of  persons  on  board  vessels  assisted 
was  nearly  1,000. 

Cruises  in  nortliern  waters. 

The  patrol  of  the  waters  of  the  north  Pacific  Ocean,  Bering  Sea, 
and  southeastern  Alaska  was  conducted  last  season,  as  stated  in  the 
last  annual  report,  by  an  interdepartmental  fleet  of  11  vessels,  4  of 
which  {Bear,  Unalga,  Algonquin,  and  Bothivell)  were  Coast  Guard  ves- 
sels; 3  naval  vessels,  and  4  small  vessels  of  the  Department  of  Com- 
merce (Coast  and  Geodetic  Survey).  The  work  of  the  fleet  was  not 
undertaken  until  the  latter  months  of  the  last  fiscal  year,  which 
fact  brings  the  major  part  of  the  operations  of  the  Coast  Guard 
vessels  within  the  scope  of  this  year's  report.  These  vessels  were 
actively  engaged  during  the  season  with  the  prime  duties  of  the 
patrol  and  such  additional  work  as  furnishing  transportation  to 
Government  officials  and  the  local  authorities,  school  teachers, 
destitutes,  natives,  and  other  persons;  transporting  United  States 
mail;  delivering  food  and  other  supplies  to  the  isolated  settlements; 
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succoring  persons  in  need;  assisting  vessels  in  distress;  providing 
medicines  and  medical  treatment  for  natives;  enforcing  and  ad- 
ministering the  laws,  etc.  The  vessels  having  completed  their 
duties  returned  to  the  west  coast  in  the  fall  and  early  winter  of  1920. 
The  interdepartmental  arrangement  of  last  season  has  not  been 
continued  for  the  present  season.  The  work,  as  in  former  years,  is 
at  the  present  time  being  conducted  by  Coast  Guard  vessels.  The 
Bear,  Vnalga,  and  Algonquin  have  been  dispatched  to  the  north 
Pacific  Ocean  and  Bering  Sea.  The  Snohomish  and  Bothwell  will  con- 
duct the  seal  patrol  from  the  southerly  boundary  of  Washington  to 
Dixon's  Entrance.  The  Bear  will  make  her  regular  Arctic  cruise, 
and  the  Bothwell  will  later  enter  on  a  patrol  of  the  fisheries  in  south- 
eastern Alaska.  The  operations  of  the  vessels  will  be  noticed  in  the 
next  annual  report. 

Anchorage  and  movements  oj  vessels. 

The  enforcement  of  the  rules  and  regulations  governing  the  anchor- 
age and  movements  of  vessels  in  the  navigable  waters  of  the  United 
States  has  been  continued  during  the  year  by  utilizing,  as  formerly, 
the  Coast  Guard  personnel  and  equipment.  The  authority  of  the 
Treasury  Department  over  the  promulgation  of  the  rules  and  regu- 
lations, formerly  exercised  under  the  provisions  of  section  1,  Title  II, 
of  the  act  of  June  15,  1917  (espionage  act),  was  terminated  upon  the 
passage  of  House  Joint  Resolution  No.  382,  approved  March  3,  1921, 
entitled  ''Joint  resolution  declaring  that  certain  acts  of  Congress, 
joint  resolutions,  and  proclamations  shall  be  construed  as  if  the  war 
had  ended  and  the  present  or  existing  emergency  expired."  Juris- 
diction thereupon  was  assumed  by  the  War  Department  by  the 
revival  of  certain  provisions  of  the  acts  of  March  4,  1915,  and  August 
8,  1917,  the  Secretary  of  War  reaffirming  all  existing  rules  and  regu- 
lations by  his  order  of  March  5,  1921.  This  change  in  departmental 
jurisdiction  over  the  promulgation  of  the  rules  and  regulations  had 
no  effect  upon  the  manner  of  their  enforcement,  this  latter  duty  being 
a  permanent  function  of  the  Coast  Guard,  and  all  existing  organiza- 
tions and  facilities  were  continued. 

Coast  Guard  officers  served  as  captains  of  the  port  in  the  following- 
named  localities : 

New  York  Harbor  and  \icimty. 

Delaware  River,  between  the  northern  limits  of  Philadelphia  Harbor  and 
the  southerly  limits  of  New  Castle,  Del. 

Hampton  Roads  and  the  harbors  of  Norfolk  and  Newport  News. 

St.  Marys  River,  from  Point  Iroquois  on  Lake  Superior,  to  Point  Detour  on 
Lake  Huron,  except  those  waters  including  St.  Marys  Falls  canals. 

At  Chicago,  111.,  the  local  Coast  Guard  inspector,  and  at  Harbor 
Beach,  Lake  Huron,  Mich.,  the  officer  in  charge  of  Coast  Guard  Sta- 
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tion  No.  247,  gave  particular  attention  to  the  enforcement  of  the 
anchorage  regulations  in  effect  at  those  ports. 

The  regulation  of  traffic  through  the  canals,  locks,  and  waterways 
of  the  St.  Marys  River  during  the  open  season  of  navigation — April 
19,  1920,  to  December  27,  1920 — was  carried  on  with  the  character- 
istic efficiency  that  has  attended  the  conduct  of  this  activity  during 
past  years.  An  idea  of  the  importance  and  magnitude  of  this  work 
may  be  gained  when  it  is  stated  that  18,847  vessels  passed  through 
these  waterways  during  the  season  of  navigation. 

Periodical  inspections  of  the  anchorage  grounds  in  the  following- 
named  localities  are  made  by  cutters  of  the  service  in  their  cruisings : 

Kennebec  Paver,  at  or  near  Bath,  Me. 
Vineyard  and  Nantucket  Sounds,  Mass. 

Buzzards  Bay,  near  the  entrance  to  the  approach  channel,  Cape  Cod  Canal, 
Mass. 

Bristol  Harbor,  R.  I. 

Randall  Bay,  Freeport,  Long  Island,  N.  Y. 

Appalachicola  Harbor,  Fla. 

San  Diego  Harbor,  Calif. 

A  gratifying  degree  of  effort  and  efficiency  and  of  smoothness  of 
administration  has  marked  the  Coast  Guard's  supervision  of  this  gov- 
ernmental agency. 

Florida  coast  patrol. 

The  Florida  coast  patrol  has  been  continued  throughout  the  year. 
The  duties  of  this  patrol  are  to  render  assistance  to  vessels  in  distress; 
save  life  and  property  from  the  perils  of  the  sea;  enforce  the  customs, 
navigation,  and  motor-boat  laws;  protect  the  revenue;  prevent  the 
importation  and  landing  of  prohibited  merchandise,  etc.  The  patrol 
has  been  particularly  vigilant  and  active  in  assisting  in  the  enforce- 
ment of  the  national  prohibition  law  and  in  cooperating  with  the 
officers  of  the  customs. 

Removal  of  derelicts. 

In  the  course  of  the  year  the  Coast  Guard,  through  the  instrumen- 
tality of  its  vessels  and  stations,  removed  from  the  paths  of  marine 
commerce,  by  sinking,  towing  into  port  or  to  other  places  of  safety, 
or  destroying,  19  derelicts  and  other  floating  dangers  to  navigation. 
The  estimated  value  of  property  involved  in  these  transactions  where 
values  are  given  amounted  to  $1,163,435. 

Coastal  communication. 

The  coastal  communication  system  of  the  Coast  Guard  comprises 
approximately  2,240  miles  of  telephone  lines,  made  up  of  1,800  miles 
of  overhead  line  and  440  miles  of  cable.  Telephone  service  is  fur- 
nished to  all  stations  except  three,  thus  making  it  possible  for  the 
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stations  to  transmit  information  of  marine  disasters  to  the  maritime 
centers  of  the  country  and  to  summons  the  aid  of  cutters  and  other 
agencies.  Telephone  service  is  furnished  to  about  150  hghthouses, 
including  the  most  important  ones  on  the  Atlantic,  Pacific,  and  Gulf 
coasts.  Telephone  and  telegraph  service  is  furnished  to  about  35 
Navy  radio  and  radio  compass  stations  over  the  Coast  Guard  lines. 
The  system  has  been  improved  and  extended  during  the  year  in  the 
following  particulars:  Rebuilding  and  extensively  overhauling  about 
100  miles  of  the  lines  on  the  coasts  of  Long  Island,  New  York,  and 
New  Jersey,  changing'  from  grounded  circuit  to  metallic  circuit  60 
miles  of  liub  on  the  coast  of  Lake  Superior  and  completing  the  line 
from  Grays  Harbor  to  the  Columbia  River,  Wash.  General  repair 
and  maintenance  work  has  been  carried  forward  on  all  the  lines  as 
necessity  has  required. 

Aviation. 

The  Coast  Guard  aviation  station  at  Morehead  City,  N.  C,  was 
•engaged  during  the  year  in  the  prosecution  of  its  regularly  assigned 
duties  of  saving  life  and  property  along  the  coast  and  at  sea  con- 
tiguous to  the  coast,  etc.  In  the  course  of  the  year's  work  many  serv- 
ices of  a  miscellaneous  nature  were  performed.  Various  searches  were 
made  along  the  coast  for  wrecked  seaplanes  and  for  barges,  motor 
boats,  steamers,  and  other  craft  reported  to  be  in  need  of  assistance. 
On  several  occasions  assistance  was  afforded  Government  officials  in 
the  enforcement  of  the  customs  and  navigation  laws.  Other  services 
were  rendered,  such  as  affording  Government  officials  transportation 
to  and  from  remote  places,  making  experimental  flights  to  assist 
fishermen  in  locating  schools  of  fish,  reconnaissance  of  land  and 
water  areas  in  surveying,  mapping,  and  determining  routes  for  lines 
of  communication,  providing  fuel  for  airplanes,  and  assisting  in  the 
repair  of  disabled  private  aircraft. 

Recruiting. 

In  the  report  for  the  year  1920  it  was  stated  that  the  plan  of 
making  enlistments  directly  on  board  the  vessels  and  at  the  stations 
to  which  recruits  were  to  be  assigned  had  been  extended  to  include 
the  establishment  of  recruiting  stations  at  some  of  the  principal  sea 
and  lake  ports  of  the  country  on  account  of  the  difficulty  which  had 
been  experienced  in  securing  suitable  recruits.  In  pursuance  of  this 
plan  recruiting  offices  were  maintained  during  the  first  half  of  the 
year  in  a  number  of  cities.  These  offices  were  discontinued  on 
January  6,  1921,  and  the  duty  of  making  enlistments  to  fill  vacancies 
at  a  unit  was  again  placed  upon  the  officer  in  charge  of  that  unit. 
During  the  period  from  July  1,  1920,  to  January  6,  1921,  the  recruit- 
ing officers  enlisted  1,010  men  and  transferred  them  to  various  units 
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of  the  Coast  Gu.ard  to  fill  vacancies  which  the  officers  in  charge  were 
unable  to  fill  through  local  recruiting. 

Coast  Guard  Academy. 

At  the  close  of  the  year  there  were  under  instruction  at  the  Coast 
Guard  Academy  at  New  London,  Conn.,  14  line  cadets,  but  no  cadet 
engineers.  During  the  year  covered  by  this  report  5  line  cadets, 
but  no  cadet  engineers,  were  appointed  as  a  result  of  competitive 
examinations  held  throughout  the  country;  4  line  cadets  resigned 
and  4  were  graduated.  A  competitive  examination  was  held  in 
January,  1921,  but  no  candidates  qualified  for  appointment  as  cadet 
or  as  cadet  engineer.  The  system  of  intensive  training  for  enlisted 
men  previously  established  at  New  London  has  been  discontinued. 

Coast  Guard  repair  depot. 

During  the  year  the  following-named  vessels  of  the  Coast  Guard 
underwent  repairs  at  the  Coast  Guard  repair  depot  at  Arundel  Cove, 
South  Baltimore,  Md.:  Apache,  Arundel,  ChattaJioocliee,  Comanche,. 
GresJiam,   Manning,  Mehalaios,  Quigley,  Relief,  Scally,  Seneca,  Tioga j 

Wissahiclcon,  and   Winnisimmet.     Improvements  in  the  accommoda- 
tions for  the  enlisted  personnel  were  also  made  on  the  GresTiam  and 

Manning.  In  addition  to  other  repairs,  new  boilers  were  installed 
in  the  Arundel,  Wissahiclcon,  and  Winnisimmet.  The  facilities  of  the 
depot  were  also  utilized  in  the  course  of  the  year  in  building,  testing, 
and  distributing  to  Coast  Guard  stations  6  motor  lifeboats,  12  motor 
self-bailing  surfboats,  and  4  outfits  of  8  boats  each  for  cutters  Nos 
36-39.  Twenty  hulls  of  motor  self-bailing  surfboats  were  constructed 
for  the  Navy  Department,  and  motors  were  installed  in  8  of  them. 
The  depot  continues  to  manufacture  for  the  service  hammocks,  bags, 
and  other  minor  articles  of  equipment. 

Promotion  in  commissioned  grades. 

In  the  last  annual  report  attention  was  invited  to  the  harmful 
situation  occasioned  by  the  slow  and  very  limited  promotion  con- 
fronting the  commissioned  personnel  of  the  Coast  Guard.  The  small 
number  of  officers  in  the  service,  the  fact  that  promotions  can  be 
made  only  upon  the  occurrence  of  vacancies  in  the  next  grades 
above,  and  the  absence  in  the  Coast  Guard  organization  of  those 
higher  grades  that  are  essential  to  a  well-rounded  military  service, 
have  now  brought  about  a  stagnation  in  promotion  which  is  most 
discouraging  to  the  officers  and  very  inimical  to  the  best  interests  of 
the  service.  On  September  3,  1921,  a  majority  of  the  officers  will  be 
demoted  by  operation  of  law  from  the  ranks  that  they  hold  temporarily 
under  the  provisions  of  the  naval  appropriation  act  of  July  1,  1918. 
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T'or  many  officers  this  reduction  will  mean  the  loss  of  two  grades  and 
:a  curtailment  in  pay  and  allowances  amounting  in  some  cases  to  as 
much  as  S2,000  per  annum. 

A  bill  is  now  pending  in  Congress  which,  without  increasing  the 
number  of  commissioned  officers  now  authorized  by  law,  is  intended, 
l^y  certain  readjustments  of  officers  in  the  various  grades,  to  bring 
about  a  just  and  reasonable  flow  of  promotion.  The  bill  has  received 
the  approval  of  the  Secretary  of  the  Treasury,  and  it  is  earnestly  hoped 
that  this  measure  will  soon  be  enacted  into  law,  and  thus  remedy 
the  present  unsatisfactory  condition  affecting  the  commissioned 
personnel. 

Discipline. 

During  the  year  action  was  taken  on  290  general  court  cases,  160 
minor  court  cases,  and  487  deck  court  cases.  Nineteen  persons 
against  whom  charges  and  specifications  had  been  preferred  for  trial 
before  general  courts  deserted  before  their  trials.  In  two  cases 
■charges  and  specifications  preferred  were  withdrawn  before  trial. 

New  vessels. 

The  five  new  vessels  under  construction  for  the  Coast  Guard 
{Tampa,  Haida,  Mojave,  Modoc,  and  Shawnee)  are  approaching 
completion,  and  it  is  expected  that  they  will  be  ready  for  delivery 
to  the  Government  within  a  few  months.  While  these  vessels  will 
materially  augment  the  facilities  of  the  service  for  rescue  and  assist- 
ance work,  they  will  not,  as  stated  in  the  report  for  1920,  supply  the 
deficiencies  resulting  from  losses  during  the  World  War  and  those 
which  soon  will  be  brought  about  by  the  enforced  withdrawal  of  some 
of  the  older  vessels  from  service.  Occasion  is  taken,  therefore,  to 
invite  attention  to  the  remarks  on  this  subject  in  last  year's  report, 
and  to  renew,  mth  added  emphasis,  the  recommendations  made 
therein. 

Stations. 

The  pressing  need  for  the  rebuilding  of  some  of  the  shore  stations 
and  for  the  repair  of  others  was  set  forth  in  the  last  annual  report. 
The  state  of  dilapidation  into  which  some  of  them  have  fallen  through 
age  and  usage  should  not  be  permitted  to  continue  longer.  It  is 
again  urgently  recommended  that  the  Congress  meet  this  condition 
by  adequate  appropriations  and  also  authorize  the  sum  included  in 
the  estimates  for  the  establishment  of  Coast  Guard  stations.  The 
establishment  of  a  number  of  stations  has  been  specifically  authorized 
by  law,  but  their  construction  can  not  be  proceeded  with  in  the 
absence  of  the  necessary  funds. 
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Enforcement  of  customs  laws. 

The  Coast  Guard,  through  all  its  agencies  and  units,  continued  its 
duties,  as  required  by  law,  in  the  enforcement  of  the  customs  laws  of 
the  country.  This  general  enforcement  of  the  customs  laws  by  the 
service  is  supplemented  by  the  stationing  of  harbor  cutters  or  launches 
at  the  principal  ports  to  aid  the  customs  authorities  in  boarding  in- 
coming vessels  and  in  performing  other  customs  duties. 

Other  activities. 

In  accordance  with  custom,  the  regattas  and  marine  parades  held 
throughout  the  country  on  frequented  waters  were  patrolled  and 
supervised  by  Coast  Guard  vessels  where  facilities  were  available. 
During  the  year  eight  instances  of  such  service  were  performed,  one 
of  which  was  the  international  yacht  races  held  off  the  entrance  to 
New  York  Bay,  July  15-27,  1920. 

The  boarding  of  vessels  in  the  interest  of  the  enforcement  of  the 
navigation,  motor-boat,  and  customs  laws  continued  throughout  the 
year.  The  results  of  the  work  are  shown  in  the  tabular  summary  of 
operations  presented  at  the  beginning  of  this  report.  This  service  is 
being  extended,  as  circumstances  permit,  among  the  shore  stations. 

Five  thousand  two  hundred  and  thirty-three  persons  were  examined 
by  Coast  Guard  officers  during  the  year  as  to  their  qualifications  for 
''certificated  lifeboat  men,"  under  the  "seamen's  act,"  and  certifi- 
cates issued  to  those  found  qualified.  The  Coast  Guard  performs 
this  duty  in  cooperation  with  the  Steamboat-Inspection  Service, 
Department  of  Commerce. 

While  it  was  impracticable  during  the  year  to  detail  a  vessel 
especially  for  the  purpose  of  extending  medical  aid  to  deep-sea 
fishermen,  the  various  offshore  cutters  of  the  Coast  Guard  performed 
this  service  in  their  regular  and  special  cruising. 

Repairs  and  improvements  to  vessels  and  stations. 

Repairs  and  improvements  were  made  during  the  year  to  Coast. 
Guard  vessels  as  follows:  Gresliam,  Manning,  Acushnet,  Algonquin, 
Androscoggin,  Yamacraw,  Bear,  Ossipee,  Tallapoosa,  Tuscarora,. 
Unalga,  Apache,  Arundel,  Chattahoochee,  Comanche,  Mehalatos, 
Quigley,  Relief  Scally,  Seneca,  Tioga,  Wissahickon,  and  Winnisimmet. 

Repairs  and  improvements  were  made  during  the  year  at  16  shore 
stations.  Contracts  have  been  awarded,  or  work  has  begun,  in  con- 
nection with  projects  involving  repairs,  etc.,  at  11  shore  stations. 

The  number  of  commissioned  officers,  cadets,  warrant  officers,  and 
enlisted  men  in  the  service  at  the  close  of  the  fiscal  year  was  4,179. 

There  were  in  the  service  in  commission  at  the  close  of  the  year 
20  cruising  cutters,  15  inshore  patrol  cutters,  23  harbor  cutters,  and 
20  harbor  launches.     The  active  stations  numbered  273. 
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Award  of  life-saving  medals. 

During  the  fiscal  year  1921,  41  awards  of  life-saving  medals  of 
honor  were  made  by  the  Secretary  of  the  Treasury  under  authority 
of  the  acts  of  Congress  approved  June  20,  1874,  June  18,  1878,  May 
4,  1882,  and  June  21,  1897,  in  recognition  of  bravery  exhibited  on 
26  occasions  in  the  rescue,  or  attempted  rescue,  of  persons  from 
drowning.  Of  the  recipients,  10  (including  3  police  officers)  were 
civilians,  and  six  were  serving  in  the  United  States  Army,  20  in  the 
United  States  Navy,  and  5  in  the  United  States  Coast  Guard. 
Twenty-two  of  the  rescues  performed  were  in  the  waters  of  the  United 
States,  one  in  Hawaii,  one  in  the  Canal  Zone,  one  in  Cuba,  and  one 
in  the  Mediterranean  Sea.  The  number  of  persons  rescued  was  98. 
In  two  instances  only  did  the  persons  attempting  the  rescues  fail  in 
their  undertakings,  and  in  two  instances  the  persons  making  the 
attempt  lost  their  own  lives.  A  tabulated  statement  of  the  awards, 
with  a  brief  description  of  the  service  performed  in  each  case,  follows: 

GOLD  MEDALS. 


Medalist. 


Comfort  B.  Piatt. 


James  E.  Fetherston.. 

Raymond  L.  Higgins. . 
Thomas  E.  Lawrence. . 


Joseph  P.  Foukes. 


Title,  residence,  etc. 


Lieutenant  comman- 
der, U.  S.  Navy. 


Lieutenant    (M.    C), 

U.S.  Navy. 
Ensign,  U.  S.  Navy. . . 
Electrician,  3d  class, 

a.  S.  Navy. 


Chief  electrician   (g), 
tr.  S.  Navy. 


Date  of 
award. 


Jan.    14, 1921 


.do... 


...do. 
...do. 


Feb.     4, 1921 


Service  performed. 


Apr.  11,  1920,  George  Harris,  an  enlisted 
man,  was  washed  overboard  from  the 
U.  S.  S.  Olympia  diu-ing  a  gale  in 
Mediterranean  Sea.  Lieut.  Com- 
mander Piatt  immediately  jumped 
overboard  to  render  assistance  and, 
with  the  help  of  two  others  who  had 
also  jumped  overboard  for  the  same 
piu'pose,  finally  succeeded  in  bringing 
Harris  safeh^  on  board. 
Do. 

Do. 

Lawrence  also  jumped  overboard  to 
render  assistance  to  George  Harris  in 
the  above  rescue,  but  lost  his  own  life 
in  the  attempt;  medal  given  to  Law- 
rence's mother. 

Dec.  11, 1920,  while  the  U.  S.  S.  Reno  was 
crossing  the  bar  at  Golden  Gate,  Calif., 
several  men  wore  washed  overboard, 
Foukes,  observing  one  man  who  was 
unable  to  help  himself,  jumped  over- 
board, reached  the  drowning  man,  and 
with  great  dilficvilty  brought  him  along- 
side; the  rolling  of  the  vessel,  however, 
tore  the  drowning  man  away  and  he 
sank  before  a  line  could  be  placed 
around  him. 


SILVER  MEDALS. 


George  Frank 

William  A.  Knowles. 


Frank  E.  Taylor 

Harold  C.  Marshall . . 


Whitestone     P.     0.,  I  Nov.  15,1920 
New  York,  N.  Y. 

Blacksmith,  1st  class,  :  Dec.   22, 1920 

U.  S.  Navy 


Fireman,     2d     class, 

U.  S.  Navy. 
Quartermaster       ser-    do 

geant,  U.  S.  Army 


July  19, 1920,  rescued  a  13-year  old  girl  in 
the  East  River,  N.  Y.,  where  she  had 
fallen  while  at  play. 

Apr.   11,   1920,  rescued  a  helpless  man 

who  was  precipitated  into  the  water 

by  the  capsizing  of  a  motor  sailer  from 

the  U.  S.  S.  Preble,  off  Manzanillo,Cuba. 

Do. 

Oct.  29,  1916,  rescued  an  enlisted  man's 
wife,  who,  being  caught  in  a  swift  cur- 
rent off  Kahala  Beach,  Oahu,  Hawaii, 
was  in  imminent  danger  of  drowning . 
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Medalist. 


Title,  residence,  etc. 


Date  of 
award. 


Service  performed. 


Alberto.  Buck. 


Robert  Barnes. 


Marcelino  R.  Bello. 


Loyal  Tillman. 


Stephen  T.  Connolly.. 


William  Riddell. 


Burton  E.  Emro. 


Lawrence  B.  Wyant. 
Joseph  A.  Ruddy — 


Edward  C.  Murphy.... 


John  Keegan 

James  E.  Dolan. 


James  R.  Sisk. 


Luther  M.  Ketland. . 


Thomas  C.  Dines. 


Williams.  Colson. 


Hal  Steele  Fowell. 


Lieutenant,     U.      S. 
Navy. 


Second  lieutenant,  U. 
S.  Army. 


Wardroom  cook,  U.  S. 

Navy. 


Horseshoer  (sergeant ) , 
80th  Field  Artillery, 
U.  S.  Army. 


Boatswain's  mate,  2d 
class,  U.  S.  Navy. 


35  Wools  Street,  Elm- 
hurst,  Long  Island, 
N.  Y. 

Gunner's  mate,  3d 
class,  U.  S.  Naval 
Reserve  Force. 


First  lieutenant,  U.  S. 
Army. 

168  East  Seventy- 
ninth  Street,  New 
York,  N.  Y. 


Seaman,  U.  S.  Navy . 


Seaman,  2d  class,  U.  S. 

Navy. 
Sliip's  cook,  1st  class, 

U.  S.  Navy. 


Seaman,  U.  S.  Navy. 


Dec.  22,1920 


.do. 


....do. 


.do. 


.do. 


Jan.    14,1921 


.do , 


..do. 
..do. 


...do 


.do. 
.do. 


.do. 


.do. 


Carpenter's  mate,  2d 
class,  U.  S.  Navy. 


Patrolman,  marine  di- 
vision, police  de- 
partment. New 
York,  N.  Y. 


Boatswain's  mate,  2d 
class,  U.  S.  Navy. 


Ensign,  U.  S.  Navy...'  Mar.   18,1921 


Feb.  28,1921 


.do. 


Oct.   29,    1918,  jumped  overboard  and 

rescued  an  enlistod  man  from  a  peril- 
ous position  between  two  vessels  off 
Tompkinsville,  N.  Y.,  the  man  rescued 
being  unable  to  swim. 

Dec.  22,  191S,  Lieut.  Barnes,  a  convales- 
cent, jumped  overboard  from  the 
U.  S.  S.  Zelandia  at  Newport  News, 
Va.,  and  rescued  an  insane  patient 
who  had  jumped  overboard. 

June  2,  1920,  jumped  overboard  from  the 
U.  S.  S.  Kanawha,  in  San  Diego  Har- 
bor, Calif.,  and  rescued  a  newsboy  who 
had  fallen  into  the  water. 

May  23,  1920,  jumped  into  the  Kansas 
River,  near  Camp  Funston,  and 
rescued  a  soldier  who  had  attempted 
to  cross  the  river  in  a  boat  which 
sank  under  him. 

Feb.  20,  1920,  jumped  overboard  from  a 
motor  sailer,  off  Santa  Catalina  Island, 
Calif.,  dived  for  and  rescued  a  man 
who  had  been  swept  overboard  from 
a  battle  raft. 

June  27,  1920,  lost  his  life  in  an  attempt 
to  rescue  a  companion  in  Baldwin  Bay, 
Long  Island,  N.  Y.;  medal  given  to 
Riddell's  father. 

July  13,  1918,  while  the  Spanish  steam- 
ship Serantes  was  afire  in  New  York 
Harbor  and  oil  barrels  were  exploding 
every  few  minutes,  Emro  climbed 
aboard  and  lowered  an  imconscious 
man  from  the  forecastle  deck  to  a  boat 
from  the  U.  S.  S.  Dodger  II. 

Aug.  3,  1920,  dived  for  and  rescued  an 
enlisted  man  in  Elephant  Butte  Lake 
Dam,  N.  Mex. 

May  30,  1920,  at  Bradley  Beach,  N.  J., 
rescued  a  man  and  a  woman  who  had 
gone  beyond  their  depth  and  become 
exhausted  while  battling  against  the 
tide. 

July  26,  1920,  jumped  overboard  from  the 
tJ.  S.  S.  Goldsborough,  in  the  North 
River,  N.  Y.,  and  rescued  a  man  who 
had  fallen  overboard  and  was  being 
carried  away  by  the  tide. 
Do. 

Aug.  19,  1920,  jumped  overboard  from 
the  U.  S.  S.  Osborne,  in  the  Cooper 
River,  Charleston,  S.  C,  and  rescued 
a  man  who  had  become  exhausted 
while  swimming. 

Oct.  8,  1920,  jumped  overboard  from  the 
U.  S.  S.  Eagle  No.  11,  in  xMaro  Island 
Strait,  Calif.,  and  rescued  a  man  who 
had  fallen  between  the  Eagle  No.  11 
and  another  vessel  alongside. 

June  4,  1920,  jumped  from  a  motor  sailer 
and  rescued  a  man  who  had  been 
swept  overboard  from  a  target  raft  off 
San  Diego,  Calif. 

Feb.  7,  1920,  under  very  trying  circum- 
stances, in  gale  and  with  heavy  seas 
running,  assisted  in  taking  64  persons 
from  the  steamer  Princess  Anne, 
wrecked  on  Rockaway  Shoals,  Long 
Island,  N.  Y.,  and  transferring  them 
to  the  police  steamer  Patrol,  making 
five  trips  in  so  doing. 

June  24,  1920,  jumped  overboard  and 
rescued  a  man  who  had  fallen  between 
a  tug  and  a  landing  float  at  San  Diego, 
Calif. 

Dec.  31,  1920,  jumped  from  a  dock  at 
Philadelphia,  Pa.,  and  rescued  a  man 
who  had  fallen  overboard  from  the 
U.  S.  S.  Gregory,  the  man  being 
unable  to  swim. 
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Medalist. 

Title,  residence,  etc. 

Date  of 
award. 

Service  performed 

James  W.  Watts 

Chief    boatswain's 

Mar.  18,1921 

Jan.   19,   1921,  jumped   overboard  from 

mate,  U.  S.  Navy. 

the  U.  S.  S.  Gwin,  and  rescued  a  man 
who  had  fallen  from  the  swinginR 
boom:  the  man  was  unable  to  help 
himself  on  account  of  being  encum- 
bered with  heavy  clothing. 

Wallace  L.  Reed 

Boatswain  (L),  U.  S. 

do 

Sept.  16,  1919,  with  assistance  of  crew 

Coast  Guard. 

of  Station  222  (Brazos,  Tex.),  rescued 
the  crew  (eight  persons),  of  the 
wrecked  American  schooner  Cape 
Horn,  daring  a  raging  storm  and  high 
surf.  The  Cape  Horn  sank  shortly 
after  the  men  were  taken  otT. 

Pablo  Valent 

Boatswain's  mate,  1st 
class,  U.    S.    Coast 

.....do 

Do. 

Guard. 

Mariano  G.  Holland... 

Siu-fman,  U.  S.  Coast 
Guard. 

do 

Do. 

Yens  Pedersen...  . 

do 

do 

Do. 

Indalecio  Lopez 

Point  Isabel,  Te.x 

do 

Do. 

John  Liglitbourn 

do 

do 

Do. 

Gustav  Andersen 

Surfman,  U.  S.  Coast 
Guard. 

do 

Do. 

Lisle  K.  Orr 

Lieutenant,     U.     S. 
Navy. 

May  23,1921 

Dec.  13,   1920,  jumped,  overboard  from 

the  U.  S.  S.  Shubrick  at  San  Diego, 

CaUf.,  and  rescued  an  enlisted  man 

who  had  fallen  into  the  water  and  was 

unable  to  swim. 

Walter  P.  Mitchell 

Patrolman,  police  de- 

June   8, 1921 

Aug.  19,  1920,  rescued  four  boys  from  a 

partment,    New 

capsized  rowboat  about  one  mile  off 

York,  N.  Y. 

Coney  Island,  N.  Y. 

Joseph  Scherr,  jr 

3034  Ocean  Parkway, 
Brooklyn,  N.  Y. 

do 

Do. 

William  H.Burdick... 

346   Midwood   Street, 
Brooklyn,  N.  Y. 

do 

Do. 

Arthur  A .  Martin 

Private,    C.    A.    C, 

do 

Mar.  21,  1920,  otT  Fort  Randolph,  Canal 

U.  S.  Army. 

Zone,  rescued  a  man  who  had  become 
exhausted  while  swimming  and  was 
being  rapidly  carried  away  by  the  sea. 

Joseph  W.  Miller 

. .  do      

do 

Do. 

William  F.  Matthews.. 

Patrolman,  marine  di- 

 do 

Feb.  7,  1920,  under  very  trying  circum- 

vision, police  depart- 

stances, in  gale  and  with  heavy  seas 

ment.    New    York, 

running,  assisted  in  taking  64  persons 

N.  Y. 

from  the  steamer  Princess  Anne, 
wrecked  on  Rockaway  Shoals,  Long 
Island,  N.  Y.,  and  in  transferring 
them  to  the  poUce  steamer  Patrol, 
making  five  trips  in  all. 

LOANS    AND    CURRENCY. 

The  following  is  the  report  of  the  Division  of  Loans  and  Currency 
for  the  fiscal  year  ended  June  30,  1921 : 

Interest-bearing  debt  of  the  United  States — changes  during  the  fscal  year  ended  June  SO, 

1921. 


Title  of  loan. 

Rate. 

Outstanding 
June  30, 1920. 

Issues. 

Retirements. 

Outstanding 
June  30, 1921. 

Consols  of  1930 

Per  cent. 
2 
4 

2 
2 
3 

$599, 724, 050. 00 
118,489,900.00 

48,95-4,180.00 
25, 947, 400. 00 
50,000,000.00 
28, 894, 500. 00 

11,539,360.00 

2, 509, 550, 500. 00 
259, 375, 000. 00 

$599, 724, 050. 00 

Loan  of  1925 

118,489,900.00 

Panama  Canal  loan: 
Series  of  1916-1936. 

48,9.^)4,180.00 

Series  of  191S-1938. . 

25,  iM7, 400. 00 

Sericsof  1961 

50, 000, 000. 00 

Conversion  bonds 3 

28,894,500.00 

Postal  .saving's   bonds, 
first  to  twentieth  se- 
ries.. . 

Ql 

5178,880.00 
8,486,964,950.00 

11,718,240.00 

Certificates  of  mdebted- 
De.ss: 

Various  issues 

2  per  cent,  Pittman 
Act 

Various. 
2 

$8,503,961,500.00 
43, 500, 000. 00 

12,483,455,450.00 
215, 875, 000. 00 

'  Excluding  S9,09S,.500  on  which  interest  has  ceased  daring  fiscal  year  1921  (total  outstanding  on  which 
interest  has  ceased,  $9,244,000). 


70073— Fi  1921- 


■30 
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Interest-bearing  debt  of  the  United  States— changes  during  the  fiscal  year  ended  June  SO, 

1921 — Continued. 


Title  of  loan. 

Rate. 

Outstanding 
June  30, 1920. 

Issues. 

Retirements. 

Outstanding 
June  30, 1921. 

First     Liberty     loan, 
bonds  ofl932-1947.... 

First  labertv  loan  con- 
verted, bonds  ofl932- 
1947 

Per  cent. 
3i 

4 

4i 

4i 
4 

a 

4J 

4i 
f           31 

\       n 

52 
4 

1,410,074,400.00 

65,803,050.00 

473,089,200.00 

3, 492, 150. 00 
240, 003, 250. 00 

3,085,303,750.00 

3,662,715,800.00 

6,394,354,500.00 

818,395,650.00 

3, 427, 969, 700. 00 

$150.00 

47,820,250.00 

i  200, 800. 00 

$1,410,074,250.00 

17,982,800.00 

First  Liberty  loan  eon- 
verted,  bonds  of  1932- 
1947 

$47, 819,  700. 00 

2  520,  708, 100.  CO 

First  Liberty  loan  sec- 
ond converted,  bonds 
of  l'»32-1947 

3,492,150.00 

Second    Liberty   loan, 
bonds  of  1927-1942.... 

Second    Liberty    loan 
converted,   bonds  of 
1927-1942 

»  5. 100. 00 
162,137,200.00 

162,13S,200.00 

1,2  8,791,050.00 

1151,160,550.00 

'39,514,100.00 

249,713,850.00 

2  349,841,650.00 

77,870,150.00 
3  3,238,649,900.00 

Third     Liberty    loan, 
bonds  of  1928 

23,611,555,250.00 

Fourtli    Liberty   loan, 
bonds  of  li  33-1938 

Victor V   Liberty  loan, 
notes  of]  922-1923 

5,100.00 

72, 246, 200. 00 

194,714,300.00 

311,191,600.00 

28,157,080.10 

2  6, 354, 845, 500. 00 
640,928,000.00 

2  3,272,842,350.00 
311,191,600.00 

War-savings  securities, 
series  1918-19-1920-21 . 

827,419,021.36 

161,470,691.09 

694,105,410.37 

Total            .     . . 

24,061,095,361.36 
194,800.00 

9,303,420,110.10 
100.00 

9,618,112,791,09 
141,100.00 

23, 737, 304, 180  37 

Soldiers'    and    sailors' 
ci  vi  1  relief  bonds 

Zi 

53,800.0i; 

Grand  total 

24,061,290,161.36 

9,303,420,210.10 

9,618,253,891.09 

23,737,357,980.37 

» Includes  adjustment  of  $5,100  made  during  fiscal  year.  ,        ^  -iv,  *u  ^     i. 

2  The  amounts  outstanding  shown  on  the  various  Liberty  loans  do  not  agree  with  the  amounts  shown 
on  the  financial  statement  for  Jime  30,  1921,  due  to  the  fact  that  several  redemption  items  in  transit  on 
account  of  estate  or  inheritance  tax  receipts  on  June  30,  1921,  are  considered  while  not  mcluded  in  the 
public-debt  requisition  for  June,  as  follows: 

4i  per  cent  first  Liberty  loan ^J^i  500 

4\  per  cent  second  liberty  loan Knln 

4i  per  cent  third  Liberty  loan 5, 050 

4J  percent  fourth  Liberty  loan innX, 

43  per  cent  Victory  Liberty  loan 10, 000 

Total 47,900 

«  Adjustment  of  $5,100  made  during  fiscal  year. 

Interest  on  registered  bonds  and  notes  and  registered  certificates  of  indebtedness. 


Title  of  loan. 


Checks  issued. 


Number. 


Consols  of  1930 32, 671 

Loan  of  1925 13,155 

Panama  Canal  loan: 

Series  of  1916-1936 1  3, 879 

Series  of  1918-1938 1  2, 154 

Series  of  1961 ]  7, 510 

Conversion  bonds i23 

Soldiers'  and  sailors'  civil  rehef  bonds I  160 

Postal  savings  bonds j  12, 738 

Certificates  of  indebtedness  (2  per  cent  Pittman) 1  2 

Liberty  loans-  ' 

First  Liberty  loan,  3.\  per  cent I  65, 862 

First  Liberty  loan  converted,  4  per  cent 78,227 

First  Liberty  loan  converted,  4|  per  cent I  234, 948 

First  Liberty  loan  second  converted,  4i  per  cent j  3, 085 

Second  Liberty  loan,  4  per  cent I  309, 553 

Second  LibertV  loan  converted,  4^  per  cent 698, 766 

Third  Libertv'loan,  41  per  cent 1,665,409 

Fourth  Liberty  loan,  i}  per  cent 1  2, 386, 040 

Victory  Liberty  loan,  4 J  per  cent |  1, 255, 419 

Victory  Liberty  loan,  3 J  per  cent 1  3, 098 


Amount. 


$11,967,887.50 
4, 304, 707. 50 

978, 962. 80 

516, 832. 90 
1.314,284.25 

2.50, 839. 00 
4, 574. 50 

275, 922. 25 
5,187,500.00 


11,218, 
626, 

4,839, 
44, 

2,531, 
25, 432, 
32, 562, 
54, 129, 
30, 170, 

2,933, 


357. 50 
C29.00 
107.65 
279. 64 
434.00 
929.08 
666.87 
913.19 
301.89 
897. 18 


Total 6,773,099       189,291,326.70 
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Title  of  loan. 

Rate. 

Outstand- 
ing June 
30, 1920. 

Issues. 

Retire- 
ments. 

Outstand- 
ing June 
30,  1921. 

Philippine: 

Per  cent. 
4 

4 

4 
4 
4 

4 
4 
4 

4 

4 

5i 
5i 

$7,000,000 

2, 500, 000 
1,000,000 
1, 500, 000 
4,000,000 

1,000,000 
2,000,000 
1,000,000 

$7, 000, 000 

Public  improvement  loans — 

First  series,  1915-1935 

2,500,000 

Second  series,  1916-1936 

1, 000, 000 

Third  series,  1919-1939 

1,500,000 

Philippine  loan   1916(1926  1946) 

4, 000, 000 

City  of  Manila  sewer  and  water  bonds — 
First  series,  1915-1935 

1,000,000 

Second  series,  1917-1937 

2, 000, 000 

Third  series,  191S-193S 



1,000,000 

Philippine  certificates  of  indebtedness- 
Coupon,  Aug.  2,  1920 

$10,000,000 

10, 000, 000 

City  of  Cebu  loan   1921  1941    .... 

125,000 


125, 000 

Manila  port   works  and  improvements' 
bonds,  1920  (1930-1950) 

6,000,000 
2, 750, 000 

6,000,000 

City  of  Manila,  1920  (193()-1956)    



2, 750, 000 

Total 

20,125,000 

18,750,000 

38,875,000 

Porto  Rico: 

Road  loan,  1910 

4 

4 
4 
4 
4 

4 
4 
4 
4 
4 
4 

4 

t 
4i 

4 

1' 

4i 

4J 
4i 

425,000 

100,000 
1200,000 
1200,000 
1  100, 000 

1,000,000 
700,000 
400,000 
400,000 

'  200,000 
200,000 

1,000,000 

500,000 

500,000 

11,000,000 

655, 000 
279,000  1 
240,000 

1 

425, 000 

San  Juan  Harbor — 
Series  1912  . 

100, 000 

Series  1914..                                       

200,000 

Series  1915 

200,000 

Series  1917  . 

100,000 

Irrigation  loans- 
Series  1913-1933-1943 

1, 000, 000 

Series  1913-1944-1950 

700,000 

Series  1914-1951-1954..            

400,000 

Series  1915-1955-1958 

1 

400, 000 

Series  1916-1959-1960 

200,000 

Series  1918-195S-1959.             .       .  . 

\ 

200,000 

Public  improvements — 
Series  1914-1925-1939. 

1,000,000 
500,000 
500,000 

1,000,000 

655,000 
257. 000 

Series  1916-1927-1930 

Series  1918-1927-1930 

Series  1919-1931-1934 

Refunding  loans- 
Series  1914-1923-1953 

Series  1915-1921-1935 

$22, 000 

Refunding  municipal  loan,  1916-1921-1935. 

High  school  building  loan,  1920-1945 

House   construction   loan— Series    "A," 
1920-1945 

30  000             210.000 

300,000 
250,000 

1250,000 
1250,000 

300,000 
250,000 

250,000 
250, 000 

Workingmen's  house  construction  loan, 
1920- 
Series  "A,"  1941 

... 

Series  "  B,"  1942 

Total 

8,099,000  , 

1,050,000 

52,000         9,097,000 

1924 

3.65 

5,481,450 

561,000 

4, 915, 750 

Coupon  issues. 
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Circulation. 


The  amounts  of  the  several  kinds  of  money  in  circulation  in  the 
United  States  on  the  first  day  of  each  month  during  the  year  are 
shown  in  the  following  table,  in  millions  of  dollars: 


Money  in  circulation  1920-21. 
[In  millions  of  dollars.) 


1920,  on  first  day 

Of— 

1921,  OH 

first  day  of— 

July. 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Jan. 

Feb. 

Mar. 

Apr. 

May.  1  June. 

July.i 

Gold  coin 

8.39 

855 

854 

835 

882 

879 

851 

960 

1,015 

989 

1 
976  j 1,035 

883 

Cold  certificates 

390 

390 

377 

387 

352 

351 

336 

304 

350 

418 

480  j     413 

452 

Standard  silver  dol- 

lars  

134 

138 

136 

136 

116 

97 

98 

97 

80 

78 

77  1      77 

75 

Silver  certificates 

118 

121 

122 

123 

138 

1.55 

151 

148 

167 

163 

171  i     185 

201 

Treasurv    notes    of 

1890 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

Subsidiary  silver 

252 

252 

253 

258 

261 

262 

265 

263 

263 

262 

261 

261 

261 

United  ii^tates  notes  . 

337 

340 

339 

337 

338 

339 

341 

342 

343 

342 

339       334 

342 

Federal    reserve 

t 

notes 

3,119 

3,110 

3,200 

3,278 

3,349 

3,319 

3,349 

3,104 

3,072 

2,933 

2,880   2,782 

2,680 

Federal    reserve 

hank  notes 

198 

205 

218 

229 

234 

235 

236 

220 

202 

187 

173       168 

148 

National  bank  notes. 

696 

702 

706 

710 

717 

720 

707 

097 

709 

715 

708       723 

729 

6,087 

6,119 

6,212 

6,297 

6, 393 

6, 363 

6,340 

6,141 

6,207 

6,093 

6,070   5,983 

5,776 

Per  capita  (in  dollars) 

57.2 

57.0 

57.8 

58.6 

59.4 

59.4 

59.1 

57.1 

57.  7 

56.6 

56.3  !  55.4 

1 

53.4 

'  Revised  figures. 

The  increases  and  decreases  in  the  amounts  of  the  several  kinds  of 
money  in  circulation  between  July  1,  1920,  and  July  1,  1921,  are 
shown  in  the  following  table : 

Comparative  statement  showing  the  changes  in  circulation. 


Gold  coin 

Standard  silver  dollars 

Subsidiary  -silver 

Gold  certificates 

Silver  certificates 

Treasury  notes,  act  of  July  14, 1890. 

United  States  notes 

Federal  reserve  notes 

Federal  reserve  bank  notes 

National  bank  notes 


Total. 


Net  decrease . 


In  circulation- 


July  1, 1920.        July  1,  1921 


$8.39,244, 
134,007, 
2.52,250, 
390,665. 
118,257, 
1,656, 
337,113, 
3,119,604, 
198,680, 
696,075, 


6,087,555,087 


261 
452 
201 
1 
342 
2,680 
148 
729 


404,285 
0.53,333 
650,873 
174,709 
.534,213 
576, 184 
649,537 
494,274 
349,  .552 
550,513 


5,776,437,473 


Decrease. 


858,954,37 


80,043 


439, 109, 787 
50,330,465 


548,474,672 


311,117,614 


Increase. 


$44,159,732 


9,400,728 
61,509,344 
83,276,330 


5,535,685 


33,475,239 


237,357,058 
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Distinctive  paper  for  United  States  currency, 
Federal  reserve  notes,  Federal  reserve  and 

national-bank  currency 

Internal-revenue  paper 

Postage-stamp  paper 

Check  paper 

United  States  bond  paper 

Parchment,  artificial  parchment,  and  parch- 
ment deed  paper 

Postal-savings  cards 

Customs-stamp  paper , 

Miscellaneous  paper , 

Philippine  Islands  paper: 

Distinctive  paper   for  silver  certificates, 

national-bank  and  treasury  notes , 

Postage-stamp  paper .-. 

Internal-revenue  and  check  paper 

Porto  Rican  paper: 

Internal-revenue  paper 


On  hand 
July  1,  1920. 


Total. 


Rolls  postage-stamp  paper 

Rolls  internal-revenue  paper 

Rolls  United  States  security  paper. 


Sheets. 
34,  713, 910 
13, 267, 078 
10, 094, 003 

1, 608, 634 
14,  722, 986 

114,076 

156, 126 

21,  495 

1,011,875 


1,075,829 
13,500 
39, 671 


76,  839, 183 


215 

228 

3 


Received 

from 

contractors. 


Sheets. 
193,211,357 
56,  545, 123 
32, 556, 050 
1,028,473 
13, 092,  799 

294, 696 


356,000 
615, 521 


2,586,000 
37, 158 
110,000 

241, 700 


Issued  to 
bureau. 


Sheets. 

224, 604, 606 

63, 080, 381 

34,  808, 867 

2, 187, 389 

'  23, 509, 264 

223,  796 


376, 644 
947, 036 


2, 523,  304 
28, 274 
97, 555 

177, 395 


300,674,877  I    352,564,511 


2,392 
300 


2,240 
408 


On  hand 
June  30,  1921. 


>  Includes  1,830  sheets  returned  to  mill. 

Custody  oj  Federal  reserve  notes,  series  of  1914  and  1918. 


Sheets. 
3, 320, 661 
6, 731,  820 
7,  841, 186 
449,  718 
4,  306, 521 

184, 976 

156, 126 

851 

680, 360 


1, 138,  525 
22, 384 
52, 116 

64,305 


24, 949, 549 


367 

120 

3 


Federal  reserve  bank. 


Boston 

New  York... 
Philadelphia. 

Cleveland 

Richmond . . . 

Atlanta 

Chicago 

St.  Louis 

Minneapolis. . 
Kansas  City., 

Dallas 

San  Francisco 

Total.... 


On  hand 
July  1, 1920. 


$96, 760, 000 
202,  340, 000 
94, 000, 000 
56, 560, 000 
80, 480, 000 
85,  380, 000 
41,  360, 000 
4.5, 000, 000 
37, 500, 000 
63, 740, 000 
76,120,000 
35, 780, 000 


915, 020, 000 


Received. 


$272, 360, 
691, 400, 
235, 220, 
230, 640, 
216,  320, 
168, 740, 
628, 720, 
180, 020, 
1  67, 580, 
94, 600, 
57, 580, 
196,  880, 


Issued. 


$194, 100, 000 
329, 680, 000 
158, 700, 000 
140, 160, 000 
124,880,000 
107, 880, 000 
285,  480, 000 
78, 920, 000 
23,  380, 000 
52, 760, 000 
29, 300, 000 
157, 660, 000 


3, 040, 060, 000       1, 682, 900, 000 


On  hand 
June  30,  1921. 


$175,020,000 
564, 060, 000 
170, 620, 000 
147,040,000 
171,920,000 
146,240,000 
384, 600, 000 
146, 100, 000 

81, 700, 000 
105,  580, 000 
104,  400, 000 

75, 000, 000 


2, 272, 180, 000 


•  Includes  150  packages  5's  and  25  packages  lO's  returned  from  Chicago  subtreasury. 
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War  loan  registered  issues  and  interest  payments— fiscal  year  ended  June  SO,  1921. 


• 

First  3J's. 

First  4's. 

First  4J's. 

First  sec- 
ond 4J's. 

Second  4's. 

Second  4i's. 

Outstanding  June  30,  1920. 
Less  securities  issuable 

$314,585,200 

$16,566,050 

$102,061,700 
170,800 

$1,049,350 

$65,896,250 

$529,072,400 
727,250 

Unadjusted  items- 
Minus 

2,050 

Plus 

5,100 





;                      1 

Net    outstanding 
JimeSO,  1920 

314,585,200 

16,566,050 

101,890,900 

1,019,350 

65,901,350 

528,343,100 

Plus  seciu-ities  issued  dur- 
ing fiscal  year: 
Upon  conversion 

5,981,950 

21,386,600 

3,300 

3,682,450 
12,000 

2-,:S?,100 

Exchange,  coupon 
for  registered 

Exchange,    muti- 
lated for  perfect. 

51,417,200 

1,100 

28,348,700 
6,500 

28,250 

28,100 

115, 150 

1,900 

186,050 
29,050 

161,446,250 

2,700 

23,104,600 

Transfer  of  owner- 
ship  

123,450 
5,600 

10,850 
100 

Claim  settlements. 

52,200 

Total    issued 
during    fiscal 
vear 

79,773,500 

157,300 

31,066,300 

39,050 

332,150 

206,988,850 

Less  securities  retired  dur- 
ing fiscal  year: 
Account  of  reissue — 

6,295,450 
144,750 

25,157,250 

863,100 

1,900 

186,050 
29,050 

Exchange,    regis- 
tered for  coupon. 

Exchange,    muti- 
lated for  perfect. 

Transfer  of  owner- 
ship   

44,787,400 

1,100 

28,348,700 
6,500 

5,770,300 

3,300 

3,682,450 
12,000 

44,900 

41,173,150 
2,700 

123,450 
5,600 

10,850 
100 

23,104,600 

Claim  settlements. 

52,200 

Total  retired  for 
reissue 

73,143,700 

6,569,250 

9,468,050 

55,850 

26,237,350 

64,332,650 

Accoimt    of   redemp- 
tion- 
Proceeds  from  re- 
pajTuent  of  loans 
to  "foreign  Gov- 

1 

95,100 

Estate  or  inheri- 
tance   tax    re- 

19,100 

1,404,750 

Forfeited     collat- 
eral   

500 

Total  retired  for 
redemption 

19, 100 

1,500,350 

Total  retired  during 
fiscal  year  (reissue 
and  redemption).. 

73,143,700 

6,569,250 

9,487,150 

55,850 

26,237,350 

65,833,000 

Net  increase  in  registra- 

6,629,800 

21,579,150 

141,155,850 

Net  decrease  in  registra- 

6,411,950 

16,800 

25,905,200 

Total     outstanding 
June  30,  1921 

321,215,000 

10,154,100 

123,470,050 

1,032,550 

39,996,150 

669,498,950 

Number  of  accounts  June 
30,  1920 

Number  of  accounts  June 
30,1921 

33,896 
32,496 

46,722 
27,381 

97,815 
129,564 

1,559 
1,529 

181,147 
119,046 

280,355 
386,280 

Net  increase  in  num- 

31,749 

105,^25 

Net  decrease  in  num- 



1,400 

19,338 

30 

62, 101 

Interest  pajrments  during 
fiscal  year: 

Amount 

N  umber  of  checks 

$11,218,357.50 
65,862 

$626,929.00 

78,227 

$4,839,107.65 
234,948 

$44,279.64 
3,085 

$2,531,434.00 
309,553 

$25,432,929.08 
698,766 
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War  loan  registered  issues  and  interest  payments — fiscal  year  ended  June  SO,  1921. 


Third  4J's. 


Fourth  4}'s. 


Outstanding  Jime  30,  1920 $729, 288, 950  $1,086,087,600 

Less  securities  issuable [ 

Unadjusted  items —  i 

Minus ' 

Plus 1 


Net  outstanding  June  30,  i 

1920 729,288,950  1,086,087,600 


Victory  4f 's. 


Victory  3}'s. 


$586,868,850     $84,237,150 
5,900  I 


586,862,950  i    84,237,150 


TotaL 


$3,515,713,500 
903,950 

2,050 
5,100 


3,514,812,600 


Plus  securities  issued  during  fiscal 
year: 

Upon  conversion ' 

Exchange,     coupon    for 

registered 134, 574, 300 

Exchange,  mutilated  for  , 

perfect 13,300 

Transfer  of  ownership j      24, 127, 400 

Claim  settlements 119, 150 


461,483,150 

34,700 

43,562,800 

133, 550 


Total  issued  during  fis- 
cal year 158,834,150 


505,214,200 


Less  securities  retired  during  fiscal  i 
year: 
Account  of  reissue — 

Upon  conversion 

Exchange,      registered 

for  coupon 50,791,100 

Exchange,     mutUated 

forperfect ,  13,300 

Transfer  of  ownership...'      24,127,400 
Claim  settlements i  119,150 

Total  retired  for  re- 
issue  I      75,050,950 


101,682,950 

34,700 

43,562,800 

133,550 


1,129,750 

111,602,100 

9,050 

22,133,600 

54,400 


134,928,900 


948,000 

10,058,450 

5,600 
5,672,900 


30,442,800 

952, 139, 550 

71,650 

150,952,800 

412,550 


554,000 

62,689,400 

9,050 

22,133,600 

54,400 


145,414,000 


85,440,450 


Account  of  redemption —         | 

Proceeds  from  repayment  ! 
of  loans  to  foreign  Gov- 
ernments  I      10,371,900 

Estate  or  inheritance  tax 
receipts I  848,500 

Forfeited  coUateral !  500 

Bond-purchase  fund 


Total  retired  for  redemp-J 
tion j 

Total  retired  during  fiscal 
year  (reissue  and  redemp- 
tion)  


11,220,900 


981,150 


42,150 
"5,'375,'366' 


5,417,450 


Net  increase  in  registration. 
Net  decrease  in  registration. 


86,271,850       146,395,150  |      90,857,900 


16,684,950 


9,749,200 

10,798,750 

5,600 
5,672,900 


1,134,019,350 


26,226,450 


41,755,900 

318,745,800 

71,650 

150,952,800 

412,550 


511,938,700 


10,467,000 

3, 295, 650 

1,000 

5,375,300 


19,138,950 


26,226,450         531,077,650 


72,562,300       358,819,050         44,071,000 


Total  outstanding  June  30, 
1921 


Wumber  of  accounts  June  30, 1920. 
Number  of  accounts  June  30,  1921. 

Net  increase  in  number  of 
accounts 

Net  decrease  in  number  of 
accounts 


801,851,250   1,444,906,650  '     630,933,950 


800,525 
842, 171 


1,174,394 
1,218,630 


612,766 
627,053 


41,646 


14, 287 


Interest  payments  during  fiscal 
year: 

Amount $32,562,666.87   $54,129,913.19   $30,170,301.89 

Number  of  checks 1,665,409  2,386,040  1,255,419 


9,541,500 


602,941,700 


74,695,650  '  4,117,754,300 


1,630 
1,492 


3,230,809 
3,385,645 


154,836 


138 


$2,933,897.18  $164,489,816.00 
3,098  6,700,407 


Changes  of  address Ill,  951 

Registered  holders'  accounts  consolidated 35, 737 

DupUcate  interest  checks  issued 8, 576 
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Claims  on  account  of  lost,  stolen,  mutilated,  or  destroyed  interest-bearing  securities  disposed 

of  during  fiscal  year  1921. 
Registered : 

Liberty  issues — 

Number  of  claimants 1,  529 

Number  of  bonds  and  notes  involved 3, 156 

Amount  thereof $960, 400 

Other  issues — 

•  Number  of  claimants 15 

Number  of  bonds  involved 42 

Amount  thereof $10,  940 

Coupon : 

Liberty  issues — 

Number  of  claimants 1,  073 

Number  of  bonds  and  notes  involved 6,  367 

Amount  thereof $1, 481,  463 

Other  issues — 

Number  of  claimants 2 

Number  of  bonds  involved 5 

Amount  thereof $3,  203.  52 

Certificates  of  indebtedness: 

Number  of  claimants 28 

Number  of  certificates  involved 61 

Amount  thereof >  $2,381,700 

Interim  certificates: 

Number  of  claimants 38 

Number  of  certificates  involved 42 

Amount  thereof $4,  950 

Treasury  savings  certificates: 

Number  of  claimants 219 

Number  of  certificates  involved 894 

Amount  thereof $125, 850 

War-savings  certificates  and  thrift  stamps: 

Number  of  claimants 22, 856 

Amount  involved  (maturity  value)  (exclusive  of  deceased  owner 

claims) (^) 

Number  of  claims  on  account  deceased  owners  ^ 18,  226 

REGISTER   OF   THE    TREASURY. 

The  movement  of  public-debt  securities  during  the  fiscal  year  1921, 
as  reflected  in  the  accounts  of  the  Register's  office,  has  been  in  large 
volume.  The  retirements  of  securities  have  been  especially  heavy. 
This  has  been  due  in  large  measure  to  the  exchange  of  temporary 
bonds  for  permanent  bonds  of  the  Liberty  loans,  all  of  which,  except 
the  3^  per  cent  first  Liberty  loan  and  the  Victory  Liberty  loan,  were 
originally  issued  in  temporary  form. 

Matured  bonds  of  the  United  States  received  for  redemption  during 
the  fiscal  year  1921   amounted   to  $151,580.     This  compares  with 

1  Includes  $2,308,500  canceled  certificates. 

'  Not  practicable  to  state  maturity  value.  Claims  are  settled  by  issuance  of  check  at  current  redemption 
value,  issuance  of  duplicate  stamps,  and  authorization  of  payment  by  Post  Office  Department. 

» In  this  class  of  claims  the  money  value  is  not  stated.  Authority  for  payment  of  the  claim  is  transmitted 
to  Post  Office  Department. 
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$441,170  redeemed  during  the  fiscal  year  1920.  It  may  be  of  interest 
to  note  that  $4,780  of  the  redemptions  for  the  fiscal  year  1921  repre- 
sents old  issues  of  the  Civil  War  period  or  prior  thereto.  Texas 
indemnity  stock  to  the  amount  of  $1,000  face  value  was  redeemed 
during  the  year.  This  stock  was  issued  under  the  act  of  Congress 
approved  September  9,  1850,  and  the  original  issue  was  $5,000,000, 
of  which  $19,000  remains  outstanding.  Only  two  redemptions  have 
been  made  on  account  of  this  issue  in  the  last  40  years. 

Total  securities  of  the  United  States  redeemed  and  retired  on 
account  of  the  principal  of  the  public  debt  during  the  fiscal  year  1921, 
and  examined  and  filed  in  this  office,  aggregated  $9,144,315,176.03, 
or  35,873,849  pieces.  Of  these  securities,  $5,158,185,311.98  were  in 
registered  "form  and  $3,986,129,864.05  in  coupon  or  bearer  form. 

The  payments  of  interest  coupons  during  the  fiscal  year  1921  show 
a  substantial  falling  off  as  compared  with  1920.  The  total  payments 
for  the  fiscal  year  1921  comprised  112,924,776  pieces,  aggregating 
$777,544,734.98  face  value,  while  132,428,930  pieces,  or  $792,412,- 
576.64,  were  paid  in  the  fiscal  year  1920.  It  may  be  noted  that  while 
the  number  of  interest  coupons  paid  in  1921  shows  a  decrease  of  14.7 
per  cent  as  compared  with  1920,  the  actual  amount  paid  as  coupon 
interest  decreased  only  1.8  per  cent.  The  total  number  of  coupons 
redeemed  from  December  15,  1917  (the  date  of  the  first  Liberty  loan 
coupon),  to  June  30,  1921,  was  353,934,279  pieces,  aggregating 
$2,088,671,765.98. 

The  securities  received  from  Federal  reserve  banks  for  credit  to 
fiscal  agency  account  during  the  fiscal  year  1921  showed  a  decided 
increase  in  amount  over  the  fiscal  year  1920.  Securities  so  received 
during  1921  amounted  to  71,242,703  pieces,  with  an  aggregate  face 
value  of  $13,998,011,090.  This  compares  with  86,529,438  pieces, 
or  $9,746,304,516,  for  the  fiscal  year  1920.  In  addition  to  bonds  and 
notes,  war-savings  stamps,  thrift  stamps,  and  certificates  of  indebted- 
ness, as  well  as  interim  certificates  issued  on  account  of  the  first 
Liberty  loan,  are  received  for  credit  from  Federal  reserve  banks, 
while  war-savings  stamps  and  thrift  stamps  are  also  received  from 
post  offices.  Interest  coupons  are  received  from  Federal  reserve 
banks  for  credit  in  cases  where  they  have  been  detached  in  adjusting 
interest  on  exchanges  or  conversions  of  bonds. 

The  exchange  of  temporary  Liberty  loan  bonds  for  permanent 
bonds  proceeded  rapidly  during  the  past  year.  The  total  number 
of' temporary  bonds  received,  audited,  and  filed  on  this  account 
from  July  1,  1920,  to  June  30,  1921,  was  29,099,528  pieces,  aggregatmg 
at  face  value  $8,215,442,600. 

The  United  States  registered  bonds,  including  registered  certificates 
of  indebtedness  issued  under  the  Pittman  Act,  canceled  and  retired 
otherwise  than  on  redemption  account,  amounting  to  769,969  pieces, 
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or  $762,523,190  face  value,  were  received  for  audit  and  file  during 
the  fiscal  year  1921.  These  were  canceled  on  account  of  transfers 
of  ownership,  exchanges  of  registered  bonds  for  coupon  bonds, 
conversions,  etc.  Following  audit  of  these  securities  the  amounts 
were  checked  against  issues,  if  any,  which  had  been  made  by  the 
Division  of  Loans  and  Currency  against  these  retirements  and  which 
had  been  previously  reported  to  the  Register's  office. 

The  total  securities  of  all  classes  (not  including  interest  coupons) 
received  by  the  Register's  office  during  the  fiscal  year  1921  from  all 
sources  and  for  all  accounts  amounted  to  $23,938,050,003.11,  or 
107,921,393  pieces.  This  may  be  compared  with  the  fiscal  year  1920, 
when  $27,698,312,936.59,  or  134,942,389  pieces,  were  received  and 
thefiscalyear  1919,  when  the  receipts  amounted  to  $23,408,359,244.56, 
or  122,695,774  pieces. 

All  bearer  securities  except  interest  coupons  and  war-savings 
stamps  are  entered  upon  the  numerical  records  of  the  department. 
This  work,  greatly  in  arrears  at  the  close  of  the  last  fiscal  year,  has 
been  brought  to  a  current  status.  More  than  80,000,000  entries 
have  been  made  upon  these  records  since  May  1,  1920. 

Since  the  reorganization  of  the  public-debt  work  in  March,  1920, 
great  progress  has  been  made  in  bringmg  up  to  date  lines  of  work  that 
were  seriously  in  arrears  at  that  time.  This  reorganization  under 
department  order  of  January  6,  1920,  was  described  in  the  Register's 
report  for  the  fiscal  year  1920.  The  elimination  of  duplication  made 
possible  the  bringing  to  current  basis  much  work  in  the  Register's 
office  that  was  seriously  behind  and  without  the  employment  of 
additional  clerks.  Indeed,  during  the  whole  of  the  fiscal  year 
ended  June  30  last  there  has  been  a  steady  reduction  in  the  number 
of  employees.  On  April  1,  1920,  the  office  contained  1,206  employees; 
on  June  30,  1920,  the  number  had  been  reduced  to  1,092.  On  June 
30,  1921,  the  total  number  of  employees  carried  on  the  rolls  of  the 
Register's  office  was  934.  Every  effort  was  made  during  the  fiscal 
year  to  hold  expenditures  for  salaries  and  supplies  down  to  the 
minimum.  Of  the  total  appropriations  available  for  salaries  in  the 
Register's  office  for  the  last  fiscal  year,  $180,760.08  remained  unex- 
pended on  June  30,  1921.  The  total  appropriations  authorized  for 
salaries  was  $1,367,500  and  the  expenditures  $1,186,739.92. 

Following  the  reorganization  of  the  work  in  the  Register's  office, 
the  duties  assigned  the  office  were  divided  among  10  fmictional  units — 
nine  divisions  and  oi\e  section.  The  divisions  are  chief  clerk,  accounts, 
paid  securities,  canceled  securities,  interest  coupons,  numerical 
records,  registered  files,  vaults  and  files,  destruction,  and  the  section 
of  inquiries. 
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The  following  tabulation  shows  in  concise  form  the  classes,  pieces, 
and  amounts  of  retired  securities  received,  examined,  and  filed  in 
the  Register's  office  during  the  fiscal  year  ended  June  30,  1921: 

RETIRED   SECURITIES   RECEIVED,  EXAMINED,  AND   FILED  IN  THE   REGISTER'S 
OFFICE  DURING  THE  FISCAL  YEAR  192L 


CLASS   OF    SECUEITIES. 


Pieces. 


Amount. 


Redeemed: 
Bearer — 

Prewar  loans .' . . . 

Liberty  loans 

Certificates  of  indebtedness 

War-savings  securities 

Interest  coupons 

Distrii;t  Qi  Columbia  loans 

District  of  Columbia  interest  coupons 

Total 

Registered — 

Prewar  loans 

Liberty  loans 

Certificates  of  indebtedness 

War-savings  securities 

Interest  checks  (Liberty  loans) 

District  of  Columbia  loans 

District  of  Columbia  interest  checks 

Total 

Retired  on  account  of  exchanges  for  other  securities,  etc. 
Bearer- 
Prewar  loans 

Liberty  loans 

Treasury  notes 

Certificates  of  indebtedness 

Interim  certificates  (Liberty  loans) 

War-saving  securities 

Insular  possessions  loans 

Interest  coupons 

Total 

Registered- 
Prewar  loans 

Liberty  loans 

Certificates  of  indebtedness 

War-savings  securities 

Insular  possessions  loans 

District  of  Columbia  loans 

Total 


466 

305,517 

637, 874 

23,138,658 

112,924,776 

81 

1,892 


889,060.00 

413,073,700.00 

3,470,216,500.00 

102,750,604.05 

777, 544, 734. 98 

38, 700. 00 

10,43L68J 


137009,, 264 


4, 763, 723, 730.  71 J 


250 
1,059 

505 

11,789,520 

6,929 

123 

329 


11,798,715 


4,092 

49,518,628 

1,141 

453, 277 

3,307 

21,262,258 

2,166 

7,002,906 


62,520.00 

19,138,950.00 

5,082,000,000.00 

56,983,841.98 

602,667.83 

527, 000. 00 

168,429.25 


5,159,483,409.06 


3,230,780.00 

11,724,172,350.00 

2,384,500.00 

2,120,351,500.00 

4,560,700.00 

143,311,260.00 

11,076,000.00 

119,048,050.97 


78,247,775 


18,665 
751, 150 

154 
13,750 
11,348 

146 


14,128,135,140.97 


62,649,390.00 

512,535,800.00 

187,338,000.00 

68, 750. 00 

20,245,000.00 

474, 000, 00 


795,213 


783,310,940.00 


RECAPITULATION. 


Bearer: 

Prewar  loans 

Liberty  loans 

Treasury  notes 

Certificates  of  indebtedness 

Interim  certificates  (Liberty  loans).. . 

War-savings  securities 

Interest  coupons  (Liberty  loans) 

District  of  Columbia  loans 

District  of  Columbia  interest  coupons 
Insular  possessions  loans 

Total 

Registered: 

Prewar  loans 

Liberty  loans 

Certificates  of  indebtedness 

War-savings  securites 

Interest  checks  ( Liberty  loans) 

District  of  Columbia  loans 

District  of  Columbia  interest  checks. . 
Insular  possessions  loans 

Total 

Grand  total 


4,558 

49,824,145 

1,141 

1,091,151 

3,307 

44,400,916 

119,927,682 

81 

1,892 

2,166 


215,2.57,039 


18,915 

752,209 

659 

11,803,270 

6,929 

269 

329 

11,348 


12,593,928 


227,850,967 


83,319,840.00 

12,137,246,050.00 

2,384,500.00 

5,590,568,000.00 

4,560,700.00 

246,061,864.05 

896,592,785.95 

38, 700. 00 

10,431.68i 

11,076,000.00 


18,891,858,871.  68J 


62,711,910.00 

531,674,750.00 

5,269,338,000.00 

57,052,591.98 

602,667.83 

1,001,000.00 

168,429.25 

20,245,000.00 


5,942,794,349.06 


24, 834, 653, 220. 74§ 
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DIVISION    OF   DEPOSITS. 

During  the  fiscal  year  ended  June  30,  1921,  the  Treasury  main- 
tained the  following  depositaries:  The  Treasurer  of  the  United 
States,  Federal  reserve  banks  (with  their  branches),  Federal  land 
banks,  the  Treasurer  of  the  Philippine  Islands,  insular  depositaries,, 
general  and  limited  national  bank  depositaries,  special  depositaries,, 
and  foreign  depositaries. 

The  number  of  depositaries  at  the  end  of  the  fiscal  year  1920  and: 
at  the  end  of  the  fiscal  year  1921,  other  than  the  Treasurer  of  the 
United  States,  is  indicated  by  the  following  statement: 


June  30, 

June  30, 

1920. 

1921. 

12 

12 

12 

12 

9,475 

9,412 

17 

16 

587 

533 

116 

187 

6 

5 

Federal  land  banks 

Federal  reserve  banks  (including  branches) 

Special  depositaries 

Foreign  depositaries 

General  national  bank  depositaries 

Limited  national  bank  depositaries 

Insular  depositaries  (including  Philippine  treasury) 

Total 


10, 225 


10,177 


The  amounts  of  public  moneys  held  by  such  depositaries  at  the 
end  of  the  fiscal  year  1920  and  at  the  end  of  the  fiscal  year  1921,  on 
the  basis  of  daily  Treasury  statements,  were  as  follows: 


June  30,  1920. 


June  30,  1921. 


Deposits  in  Federal  land  banks 

Deposits  in  Federal  reserve  banks  and  branches 

Deposits  in  special  depositaries 

Deposits  in  foreign  depositaries: 

To  credit  of  Treasurer  of  the  United  States 

To  credit  of  other  Government  officers 

Deposits  in  national  banks: 

To  credit  of  Treasurer  of  the  United  States 

To  credit  of  other  Government  officers 

Deposits  in  the  PhiUppine  treasury: 

To  credit  of  the  Treasurer  of  the  United  States . 

To  credit  of  other  (Jovemment  officers 


Total. 


$5, 950, 000. 00 

44,393,367.32 

273,335,000.00 

8, 608, 654.  46 


12,644,214.62 
11,567,054.19 

I    1,893,050.38 


$79,813,107.67 
393, 289, 000. 00 

679,084.22 
53, 367, 487.  47 

9, 497, 962. 00 
11,711,617.73 

8,056,639.10 


358,391,340.97 


556, 414, 898. 19 


During  the  fiscal  year  1921  general  national  bank  depositaries  to 
the  number  of  32  were  designated  and  86  discontinued,  93  limited 
national  bank  depositaries  were  designated  and  22  discontinued,  and 
81  special  depositaries  were  designated,  and  144  discontinued. 

In  addition  to  the  foregoing,  branch  Federal  reserve  banks  were 
opened  for  business  during  the  fiscal  year  as  follows : 

Oklahoma  City  branch  of  the  Federal  Reserve  Bank  of  Kansas 
City,  Oklahoma  City,  Okla. 

Helena  branch  of  the  Federal  Reserve  Bank  of  Minneapolis,. 
Helena,  Mont. 
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These  branches  took  over  the  transaction  of  the  depositary  work 
of  the  Government  at  Oklahoma  City  and  Helena,  and,  in  accordance 
with  the  fixed  policy  of  the  Treasury  in  such  cases,  all  general  national 
bank  depositaries  in  those  cities  were  discontinued.  This  makes  a 
total  of  23  Federal  reserve  branch  banks  which  transact  depositary 
business. 

During  the  year  the  Division  of  Deposits  made  at  least  two  com- 
plete analyses  of  the  accounts  of  each  general  national  bank  deposi- 
tary from  the  standpoint  of  essential  Government  business  performed. 
As  a  result  of  these  analyses  the  Treasury  was  able  during  the  year 
to  discontinue  86  general  national  bank  depositaries  and  to  reduce 
the  fixed  balance  held  to  the  credit  of  the  Treasurer's  general  account 
in  178  others.  During  the  same  period  the  fixed  balance  was  in- 
creased in  49  general  national  bank  depositaries.  The  net  reduction 
in  the  total  of  these  fixed  balances  amounted  to  $3,096,000. 

The  policy  of  specially  designating  incorporated  banks  and  trust 
.companies  as  special  depositaries  of  public  moneys  under  the  provi- 
sions of  the  act  of  September  24,  1917,  as  amended  and  supplemented, 
was  continued  throughout  the  year.  Funds  derived  from  the  sale  of 
Government  securities  were  deposited  in  these  banks  through  pay- 
ments by  credit  upon  such  securities  subscribed  for  and  allotted  to 
them  from  time  to  time,  and  the  funds  so  deposited  were  withdrawn 
as  needed  by  the  Government  for  current  disbursements.  At  the 
close  of  the  fiscal  year  1921  there  were  9,412  special  depositaries,  of 
which  4,487  were  national  banks  and  4,925  State  banks  and  trust 
companies. 

The  Treasury  continued  to  maintain  foreign  depositaries,  designated 
under  section  8  of  the  act  of  September  24,  1917,  as  amended,  during 
the  fiscal  year  ended  June  30,  1921,  but  the  balances  have  been  sub- 
stantially reduced.  These  depositaries  have  been  necessary  for  the 
convenience  of  disbursing  officers  of  the  Government  stationed  in 
foreign  countries.  At  the  end  of  the  year  there  were  16  foreign 
depositaries  as  compared  with  17  at  the  end  of  the  preceding  fiscal 
year.  At  the  present  time  there  are  two  depositaries  in  Belgium, 
two  in  Canada,  four  in  England,  four  in  France,  two  in  Haiti,  and  two 
in  Italy. 

During  the  fiscal  year  1921  temporary  deposits  which  had  been 
made  during  the  previous  fiscal  year  in  six  Federal  land  banks  under 
section  32  of  the  act  of  July  17,  1916,  aggregating  $5,950,000,  were 
repaid  to  the  Treasury. 

DIVISION    OF    BOOKKEEPING    AND    WARRANTS. 

The  fiscal  transactions  recorded  upon  the  books  of  this  division 
during  the  fiscal  year  ended  June  30,  1921,  were  as  follows: 
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lleceipt  accounts — customs,  internal  revenue,  public  lands,  miscel- 
laneous, Panama  Canal  receipts  from  tolls,  etc.,  and  public  debt 
receipts — to  the  number  of  1,038  and  appropriation  accounts  for  all 
executive  departments,  other  Government  establishments,  and  the 
District  of  Columbia  to  the  number  of  7,063  have  been  credited  and 
charged,  respectively,  with  all  warrant  entries  affecting  the  receipts 
and  disbursements,  and  the  results  exhibited  in  the  annual  report  of 
the  department. 

Approximately  9,200  active  accounts  of  collecting  and  disbursing 
officers  of  the  Government  were  carried  in  the  fiscal  officers'  ledgers  of 
the  division,  recording  their  transactions  as  to  collections  and  deposits 
of  public  moneys  and  of  expenditures  made  from  moneys  advanced 

to  them. 

Warrants  issued  during  the  fiscal  year  1921. 


General  classes. 


Number 

of  warrants 

issued. 


Gross  amount 
involved. 


Receipt  warrants,  ordinary 

Receipt  warrants,  public  debt. 

Total  receipt  warrants. . . 


Repay  and  counter  warrants,  ordinary 

Repay  and  counter  warrants,  public  debt. 

Total  repay  and  counter  warrants. . . 


Pay  and  transfer  warrants,  ordinary 

Pay  and  transfer  warrants,  public  debt. 

Total  pay  and  transfer  warrants. . 

Total 


548 
17 


$5,585,475, 
8,864,925, 


693. 85 
784.19 


565 


14,450,401,478.04 


1,024 

28 


3,952,632, 
21,269, 


043. 05 
674. 24 


1,052 


3,973,901,717.29 


234,595 
59 


8,419,964, 
9,203,043, 


622.03 
688. 11 


234, 654 


17,623,008,310.14 


236, 271 


36,047,311,505.47 


Appropriation  warrants  have  been  issued  to  the  number  of  423, 
crediting  detailed  appropriation  accounts  with  amounts  provided  by 
law  for  disbursement,  and  transfer-appropriation  and  surplus  fund 
warrants,  charging  and  crediting  detailed  appropriation  accounts,  to 
the  nimiber  of  419,  a  total  of  842. 

Warrants  representing  receipts  of  $14,450,401,478.04  and  net  dis- 
bursements of  $13,649,106,592.85,  including  Panama  Canal  and  public 
debt  transactions,  were  credited  and  charged,  respectively,  to  the 
general  fund  of  the  Treasury. 

Warrants  representing  $5,483,475,958.48  were  issued  for  adjust- 
ment of  appropriation  accounts,  largely  for  the  service  of  the  Army 
and  Navy,  without  affecting  the  general  fund. 

The  following  table  exhibits  the  totals  of  the  receipts  and. disburse- 
ments of  the*  year  adjusted  for  the  general  fund  on  the  basis  of  the 
daily  Treasury  statements  revised. 

Ordinary  receipts $5,  584,  517,  045.  23 

Ordinary  disbursements,   including  decrease  in  credits  of  dis- 
bursing officers,  etc.,  with  the  Treasurer  of  the  United  States. . .     5,  094,  717, 506. 11 


Excess  of  ordinary  receipts  over  ordinary  disbursements . 


489,  799,  539. 12 
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Public  debt  redemptions  chargeable  against  ordinary  receipts $422,  393,  350.  00 

Excess  of  ordinary  receipts  over  total  ordinary  cash  dis- 
bursements, including  public  debt  disbursements  charge- 
able against  ordinary  receipts 67, 406, 189. 12 

Public  debt  receipts 8,  864,  925,  784. 19 

Public  debt  disbursements 9, 181,  774,  013.  87 

Excess   of  public   debt  disbursements  over  public   debt 

receipts 316,  848,  229.  68 

Public  debt  redemptions  chargeable  against  ordinary  receipts 422,  393,  350.  00 

Excess  of  public  debt  receipts  over  public  debt  disburse- 
ments, exclusive  of  redemptions  chargeable  against  ordi- 
nary receipts 105,  545, 120.  32 

Total  ordinary  and  public  debt  receipts 14,  449, 442,  829. 42 

Total  ordinary  and  public  debt  disbursements 14,  276, 491, 519. 98 

Excess  of  all  receipts  over  all  disbursements 172,  951,  309. 44 

This  shows  an  .excess  of  ordinary  receipts  over  total  ordinary  cash 
disbursements  of  $489,799,539.12;  an  excess  of  ordinary  receipts 
over  total  ordinary  cash  disbursements  (including  debt  redemptions 
chargeable  against  ordinary  receipts)  of  $67,406,189.12;  an  excess 
of  public  debt  redemptions  over  public  debt  issues  of  $316,848,229.68; 
an  excess  of  public  debt  receipts  over  public  debt  disbursements  (ex- 
cluding redemptions  chargeable  against  ordinary  receipts)  of  $105,- 
545,120.32;  an  excess  of  all  receipts  over  all  disbursements  of  $172,- 
951,309.44,  taking  into  account  public  debt  transactions,  special 
accounts,  and  payments  by  warrants  from  the  general  fund  of  the 
Treasury  during  the  year  of  $16,230,390.79  for  the  Panama  Canal 
without  sales  of  bonds,  offset  by  receipts  from  Panama  Canal  tolls, 
etc.,  of  $11,914,361.32. 

The  general  fund. 

Balance  per  daily  Treasury  statement  June  30,  1920 .$357,  701,  682.  23 

Add:  Net  excess  of  receipts  over  disbursements  in  June  reports 
subsequently  received 2,  245,  338. 10 

359,947,020.33 
Receipts  in  excess  of  pay  warrants  issued,  fiscal 

year  1921 $798,  955,  347.  45 

Add:  Excess  of  unpaid  warrants  June  30,  1921,  over 

spch  amount  on  June  30,  1920 4,827,582.56 

803, 782, 930.  01 
Decrease  in  book  credits  of  disbursing  officers  and 
agencies  Avith  Treasurer,  June  30,   1921,  under 

such  amount  June  30,  1920 630,  831,  620.  57 

172,951,309.44 

Balance  held  by  the  Treasurer  of  the  United  States  June  30,  1921. . .     532,  898, 329.  77 
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Balance  held  by  the  Treasurer  as  per  daily  Treas- 
ury statement  June  :U),  1921 $549,  678,  105.  76 

Dediict:  Net  excess  of  disbiusements  over  receipts 

in  June  reports  subsequently  received 16,  779,  775.  99 

$532, 898,  329.  77 


Public  moneys. — In  accordance  with  the  provisions  of  section  308 
of  the  budget  and  accounting  act,  approved  June  10,  1921,  the  duties 
formerly  appertaining  to  the  Division  of  Public  Moneys  of  the  Ofhce 
of  the  Secretary  of  the  Treasury,  so  far  as  they  relate  to  the  covering 
of  revenues  and  repayments  into  the  Treasury,  the  issue  of  duplicate 
checks  and  warrants,  and  the  certification  of  outstanding  liabilities 
for  payment,  were  transferred  to  the  Division  of  Bookkeeping  and 
Warrants.  In  addition  to  the  duties  mentioned  above,  there  were 
also  transferred  to  this  division  the  duties  formerly  assigned  to  the 
Division  of  Public  Moneys  in  connection  with  the  special  deposit 
accounts  of  the  Secretary  of  the  Treasury,  including  the  funds 
deposited  by  the  Alien  Property  Custodian. 

Fiscal  officers^  accounts. — Pursuant  to  the  provisions  of  section  304 
of  the  budget  and  accounting  act,  1921,  the  duties  of  this  division 
relating  to  the  keeping  of  the  personal  ledger  accounts  of  disbursing 
and  collecting  officers  were  transferred  to  the  General  Accounting 
Office. 

Alien  Property  Custodian  account. — Under  the  provisions  of  the  act 
of  Congress,  approved  October  6,  1917,  and  the  proclamations  and 
Executive  orders  issued  thereunder  by  the  President,  the  Secretary 
of  the  Treasury  purchased  from  funds  deposited  by  the  Alien  Property 
Custodian  United  States  securities  of  a  par  value  of  S232, 145,500. 
There  were  on  hand  on  July  1,  1920,  similar  securities  of  a  par  value 
of  $157,242,000.  Securities  of  the  value  of  $231,356,500  matured  and 
were  redeemed,  the  proceeds  being  reinvested  as  available.  The  total 
amount  of  such  securities  carried  by  the  Secretary  of  the  Treasury 
in  the  vaults  of  the  Treasurer  of  the  United  States  in  trust  for  the 
Alien  Property  Custodian  on  June  30,  1921,  was  $158,031,000. 

Refunds  and  payments  under  the  act  during  the  fiscal  year  1921 
were  made  to  approximately  2,550  individuals,  firms,  or  corporations, 
aggregating  $21,991,606.67. 

Purchase  of  farm  loan  bonds. — On  July  1,  1920,  there  were  held  by 
the  Secretary  of  the  Treasury  $166,385,000  Federal  farm  loan  bonds, 
purchased  under  the  provisions  of  the  act  of  January  18,  1918, 
amending  the  act  of  July  17,  1916.  During  the  fiscal  year  1921  the 
Secretary  made  further  purchases  of  Federal  farm  loan  bonds  in 
accordance  with  the  provisions  of  the  joint  resolution  of  May  26, 
1920,  to  the  extent  of  $16,650,000.  No  farm  loan  bonds  were  pur- 
chased by  the  Federal  land  banks  during  the  fiscal  year,  thus  leaving 
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the  total  amount  of  such  bonds  on  hand  at  the  close  of  the  fiscal, 
year  1921,  $183,035,000. 

Civil  service  retirement  and  disability  fund. — Under  the  provisions 
of  section  8  of  the  act  of  May  22,  1920,  for  the  retirement  of  employees 
in  the  classified  civil  service  of  the  United  States,  deductions  to  the 
amount  of  $12,513,636.69,  representing  2^  per  cent  of  the  basic  com- 
pensation payable  to  employees  to  whom  the  act  applies  from  August 
1,  1920,  to  June  30,  1921,  were  made  for  transfer  to  the  credit  of  the 
civil  service  retirement  and  disability  fund.  Receipts  amounting  to 
$72,752.68,  which  sum  includes  $62,144.50  interest  and  profits  on 
investments,  were  also  appropriated  to  the  credit  of  the  retirement 
fund.  Net  disbursements  from  the  fund,  including  $8,000,000  for 
investment  in  United  States  securities,  were  made  to  the  amount  of 
$11,100,000,  leaving  an  unexpended  balance  on  June  30,  1921,  of 
$1,486,389.37. 

SECRET    SERVICE    DIVISION. 

The  unprecedented  activities  of  counterfeiters  and  check  forgers 
taxed  the  resources  of  the  Secret  Service  Division  to  their  utmost 
during  the  year.  Twenty-eight  new  counterfeit  note  issues  were  dis- 
covered in  circulation,  but  in  the  main  these  were  crude  imitations 
and  were  readily  detected.  Many  specimens  were  received  in  remit- 
tances from  European  countries,  indicating  that  the  counterfeiting 
of  our  obligations  and  securities  is  more  or  less  prevalent  abroad. 
One  thousand  and  twenty-five  arrests  were  made  by  agents  of  the 
service  or  under  their  direction.  This  record  exceeds  by  more  than 
a  hundred  that  of  any  previous  year  in  the  history  of  the  service. 
Three  hundred  and  twenty-four  note  raisers  and  259  check  forgers 
were  included  in  this  total,  indicating  continued  activity  among  these 
classes  of  offenders.  Prohibition  has  developed  a  new  criminal  indus- 
try with  which  the  service  has  been  called  upon  to  cope;  namely,  the 
counterfeiting  of  internal  revenue  strip  stamps  required  on  bottles 
of  "bottled-in-bond"  liquor.  Secret  service  agents  arrested  during 
the  year  96  persons  engaged  in  this  crime  and  seized  truck  loads  of 
these  counterfeit  stamps  and  of  labels  counterfeiting  the  trade-marks 
of  popular  brands  of  whiskies  and  gins.  In  many  instances  it  was 
found  that  these  counterfeit  stamps  were  being  used  on  poisonous 
concoctions  which  were  being  sold  by  bootleggers  as  "bottled-in- 
bond"  whisky.  Counterfeit  notes  amounting  to  $196,993  were  cap- 
tured or  seized;  $12,239.53  in  counterfeit  coins,  171  counterfeit  note 
plates,  14  engraved  dies,  and  48^  sets  of  molds  for  coin  counterfeiting, 
together  with  a  large  quantity  of  miscellaneous  tools  and  materials 
used  or  intended  to  be  used  in  counterfeiting  operations,  were  also 
taken  possession  of  by  agents  of  the  service.  There  were  investigated 
during  the  year  3,500  forged  check  cases,  1,250  altered  and  forged 
70073— Fi  1921 :n 
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Liberty  bond  cases,  and  560  altered  and  stolen  war-savings  stamp 
cases.  While  only  259  arrests  were  made  in  forged  check  cases,  the 
secret  service  agents  were  successful  in  nearly  all  the  cases  assigned 
them  in  discovering  the  forger,  but  a  majority  of  these  cases  presented 
circumstances  sufficiently  extenuating  to  warrant  the  United  States 
attorneys,  to  whom  these  cases  were  submitted,  in  dismissing  them 
after  restitution  had  been  made.  In  the  altered  and  forged  bond 
cases,  approximately  three-quarters  of  a  million  dollars  in  stolen  and 
forged  bonds  were  recovered  to  the  Government  and  banks  during 
the  year.  In  cooperation  with  the  Bureau  of  Engraving  and  Printing, 
the  Division  of  Loans  and  Currency,  and  the  Register's  and  Treas- 
urer's offices,  the  secret  service  has  also  rendered  valuable  service 
during  the  year  in  safeguarding  the  obligations  and  securities  of  the 
Government. 

DIVISION    OF    PRINTING    AND    STATIONERY. 

Printing  and  binding. 

The  appropriations  for  printing  and  binding  for  the  fiscal  year  ended 
June  30,  1921,  amounted  to  $665,000,  and  the  reimbursements  from 
other  appropriations  were  $1,497,079.03.  There  was  a  total  expendi- 
ture on  account  of  printing  and  binding  for  the  year  of  $2,122,746. 
The  increase  in  expenditures  in  1921  over  1920  was  $368,953.61. 
There  remained  an  unexpended  balance  of  $39,333.03  at  the  close  of 
the  fiscal  year.  The  bureaus  and  offices  showing  the  principal  in- 
creases were  Comptroller  of  the  Treasury,  $19,740.88;  Customs  Serv- 
ice, $28,959.54;  Bureau  of  War  Risk  Insurance,  $62,609.54;  Public 
Health  Service,  Medical,  and  Hospital  Services,  $116,350.97;  Internal 
Revenue  Service,  $180,510.40;  enforcement  of  prohibition,  $72,143.80. 

Appropriations,  expenditures,  and  reimbursements  for  printing  and  binding. 


Fiscal  year 
1920. 


Fiscal  year 
1921. 


Increase. 


Decrease. 


Appropriation, 

Reimbursements 

Total  credits 

Total  expenditures 

Balance 

EXPENDITURES  BY  BUREAUS,  OFFICES,  AND 
DIVISIONS. 

Secretary  and  assistant  secretaries 

Chief  clerk  and  superintendent 

Disbursing  clerk 

Division  of— 

Appointments 

Bookkeeping  and  Warrants 

Customs 

Public  Moneys 

Printing  and  Stationery 

Loans  and  Currency 

Secret  Service 

Mail  and  Files 

Deposits , 


$800,000.00 
1,121,119.41 


S665,000.00 
1,497,079.03 


$375,959.62 


$135,000.00 


1,921,119.41 
1, 753, 792.  39 


2, 162, 079. 03 
2, 122,  746. 00 


240,959.62 
368,953.61 


167, 327. 02 


16, 796.  99 

4, 174. 53 

699. 98 

1,328.31 

28,011,00 

4, 146.  36 

1,  733.  70 

1,801.92 

2, 180.  27 

510.  79 

140. 10 

61.63 


39,333.03 


16,620.09 
1,533.68 
1,091.05 

1,373.89 
29, 413.  24 

3,023.83 
506.  67 
684. 14 

1, 994.  47 
781. 29 


391. 07 


45. 58 
1,402.24 


365. 00 


303. 37 


127, 993. 99 


176.90 
2,640.85 


1,122.53 

1,227.03 

1,117.78 

185.80 


140. 10 
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Appropriations,  expenditures,  and  reimbursements  for  printing  and  binding — Con. 


Commissioner  of  Accounts  and  Deposits. 

Government  Actuary 

Section  of  Surety  Bonds 

Federal  Farm  Loan  Bureau 

Comptroller  of  the  Treasury 

(Comptroller  of  the  Currency 

Auditor  for— 

Treasury  Department 

War  Department 

Interior  Department 

Navy  Department 

State  and  Other  Departments 

Post  Office  Department 

Treasurer  of  the  United  States 

Register  of  the  Treasury 

Commissioner  of  Internal  Revenue 

Uureau  of  lOngraving  and  Printing 

Sup?rvising  Architect 

Director  of  the  Mint 

Surgeon  (leneral,  Public  Health  Service. 

Coast  Guard  headquarters 

Miscellaneous 

Customs  Service 

Independent  Treasury  Service , 

National-bank  depositaries , 

Public  Health  Service 

Coast  Guard 

Internal  Revenue  Service 

Mints  and  assay  offices 

Custodians,  etc.,  of  public  buildings 

General  Supply  Committee 


Total. 


EEIMBURSED  EXPENDITURES. 


Contingent  expenses,  national  currency 

Salaries  and  expenses,  national-bank  examiners. .. 

Insolvent  national-bank  fund 

National  Bank  Redemption  Agency 

Bureau  of  Engraving  and  Printing: 

Postage-stamp  account 

Federal  Reserve  Board 

Bureau  of  War  Risk  Insurance 

Public  Health  Service: 

Interstate  quarantine , 

Field  investigations , 

Prevention  of  spread  of  influenza 

Pay  of  personnel  and  maintenance  of  hospitals, 

Quarantine  service 

Control  of  biologic  products 

Prevent  spread  of  epidemic  diseases 

Medical  and  hospital  services 

Expenses  of  loans: 

Act  of  Sept.  24,  1917  (as  amended) 

Savings  division 

Woman's  Liberty  Loan  Committee 

Customs  blank  forms 

Federal  farm  loan  banks 

Internal  revenue: 

Act  of  Oct .  3,  1917 

Enforcing  prohibition  act 

Auditor  for  War  Department:  Auditing  accounts 

abroad 

General  Supply  Committee:  Transfer  of  office 
supplies 


Fiscal  year 
1920. 


$37. 

8.52. 

303. 

2, 693. 

7,537. 

.53, 151. 

2,318. 

5,347. 

299. 

4, 894. 

665. 

4,901. 

10, 722. 

138. 

27,  745. 

10, 240. 

20,891. 

3,052. 

146, 296. 

4,519. 

48,530. 

36,818. 

4, 103. 

4, 189. 

11,470. 

6,496. 

118,974. 

2,411. 

921. 

30,557. 


632,672.98 


179. 82 
9,426.71 


Fiscal  year 
1921. 


$174.07 

795. 53 

339.  85 

2, 342. 13 

27,278.77 
41,768.54 

1,849.99 

2,818.17 

749. 93 

10, 783.  68 

529. 19 

5,435.63 

11,122.91 

1,198.80 

28,960.76 

9, 169. 98 

11,365.32 

3, 656. 32 

100,442.96 

12,584.18 

43,752.39 

65, 777. 75 

978.64 

8,439.05 

11,385.86 

7,990.38 

122, 149. 27 

3,296.08 

2,113.23 

29,030.26 


Increase. 


$136.45 

36.' 68 

"19,"  740.' 88 


450.  75 
5,888.69 


533. 78 

400.47 

1,059.92 

1,215.14 


603.  41 
'  8,"  064.' 35 


28,959.54 
"'4,"249.'i7 


1,493.65 

3, 174. 59 

884. 21 

1, 191. 95 


625,666.97 


Total. 


Total  expenditures. 


4, 803. 99 

442.22 

49.11 

224, 471. 53 

146. 37 

4,319.92 

1,934.40 

111,485.93 

62.32 

12.90 

17.54 


101,976.16 

'63,377.48 

2.65 

25,531.31 

269. 11 

444,094.95 
128,221.44 


42.69 


2,269.50 

10,301.81 

245. 85 

15, 057. 36 

635. 60 

201. 31 

287,081.07 


2,089.68 

875. 10 

245. 85 

10,253.37 

193. 38 

152. 20 

62, 609. 54 


1,322.26 


44,536.91 
38.42 


28.56 
116,350.97 

115,321.15 

44,546.74 

968. 69 

27,382.50 

5,819.74 

624,605.35 
200,365.24 


1,121,119.41 


1, 753, 792. 39 


1,497,079.03 


2, 122, 746. 00 


11.02 
116,350.97 

13,344.99 


966. 04 
1,851.19 
5,550.63 

180,510.40 
72, 143. 80 


375,959.62 


368,953.61 


Decrease. 


$56. 95 
'35i."65 


11,382.81 


468.  87 
2,529.06 


136.  71 


1,070.11 
9,  .526.  40 


45,854.01 
"4,"  777.' 74 


3, 124. 96 
""'84.' 62 


1,527.52 


7,006.01 


146.37 

2,997.66 

1,934.40 

66,949.02 

23.90 

12.90 


18,830.74 


250. 86 
42. 6» 


Reported  for  1920  as  "Expenses  of  loans:  War  Savings  Committee." 
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Stationery. 

The  appropriation  for  stationery  for  the  entire  Treasury  service 
for  the  fiscal  year  1921  amounted  to  S47().2o0.  There  were  increased 
demands  for  stationery  from  nearly  all  bureaus  and  offices  in  the 
Treasury  Department,  which  made  it  necessary  to  ask  Congress  for 
an  additional  appropriation.  This  was  granted  in  the  amount  of 
$200,000,  making  a  total  for  the  year  of  $676,250. 

The  total  issues  of  stationery  articles  amounted  to  $1,683,550.74, 
of  which  $1,166,726.88  represented  reimbursements  from  other 
appropriations. 

The  following  statement  exhibits  the  details  in  the  transactions 
for  the  service: 


Appropriation  — 
Reimbursements. 


Total 

Purchase  orders. 


Balance. 


Stationery  stock: 

On  hand  at  beginning  of  fiscal  year. 
Purchase  orders ' 


Total 

Issues  for  the  vear. 


Inventory  as  of  July  1: 

Value  at  end  offiscal  year. 
Value  in  ne.xt  fiscal  year. . 


Issues  on  account  of  appropriation: 
Office  of  the  Secretary- 
Secretary  and  assistants 

Chief  clerk  and  superintendent. . 
Division  of — 

Appointments 

Bookkeeping  and  Warrants. 

Customs 

Deposits 

Public  Moneys 

Printing  and  Stationery 

Loans  and  Currency 

Mail  and  Files 

United  States  Coast  Guard 

Disbursing  clerk 

Government  .Vctuary 

Section  of  Surety  Bonds 

Auditor  f  or— 

Treasury  Department 

War  Dejiartmcnt 

Interior  liei>artinent 

Navy  Depart Tuent 

State  and  other  Departments  ... 

Post  Office  Department 

Comptroller  of  the  Treasury 

Comptroller  of  the  Currency 

Treasurer  of  the  Inited  States 

Register  of  the  Treasury 

Supervising  Architect. ' 

Internal  Revenue 

Public  Health  Service 

Director  of  the  Mint 

General  .Supply  Committee 

Secret  Service 

Farm  Loan  Bureau 

Bureau  of  Engraving  and  Printing. . 


Fiscal  year      Fiscal  year 
1920.  1921". 


$506,400.00  I     $67(5,250.00 
502, -181.72  j  1, 16t),726.SS 


1,068,881.72  !  1,842,976.88 
1,059,872.63     1,793,447.38 


9,009.09 


117,957.57 
1,059,872.63 


49, 529.  50 


337,657.51 
1,793,447.38 


1,177,830.20 
927,  %9. 83 


2, 131, 104. 89 
1, 683, 550. 74 


249, 860.  37 
337,657.51 


447, 554. 15 
374, 426.  % 


1,982. 
1, 735. 

1,583. 
1,464. 
3,146. 


1,611. 

2,557. 

6. 

92. 

5, 547. 

824. 

10. 

101. 

4,035. 

10,634. 

575. 

3, 191. 

1,260, 

3,469. 

1,060. 

16,822. 

26,336. 

76. 

6,333. 

^  36, 342. 

10, 176. 

129. 

1,389. 

990. 

2, 359. 

8, 106. 


2, 223.  .58 
2,098.48 

1,832.18 
893.  85 

1,109.77 

317.29 

490.69 

20, 534. 98 


127.  72 

5,227.85 

1,912.82 

7.17 

292.73 

5, 157.  02 

14,420.88 

1,297.58 

6,628.86 

3, 091. 56 

5, 235.  89 

722.58 

27,744.61 

28, 330. 21 


7, 066.  65 

»  135,  :M9.  78 

21,120.61 

278.11 

1,611.62 

1, 75:^.  84 

1, 317.  68 

12, 735. 50 


Increase.      Decrease. 


$169,850.00 
604. 245. 16 


774,095.16 
733,574.75 


40, 520. 41 


219, 699.  94 
733,574.75 


953, 274.  69 
75.5, 580. 91 


197,693.78 
36,769.45 


241.  40 
362. 87 


248.28 


317.29 
"17,"  977.' 22' 
34."  75' 

"i,'68s'6i" 

""'igi.'o?' 

1, 121. 26 

3,786.10 
721.75 
3, 437. 16 
1, 830.  68 
1,766.31 


10,922.48 
1,993.46 


732. 97 
98, 906. 93 
10, 944. 05 
148.54 
222. 07 
763.68 


4,628.68  i. 


'  In  addition  to  this  amoimt,  the  Bureau  of  Internal  Revenue  paid  direct  $140,000. 
'  In  addition  to  this  amount,  the  Bureau  of  Internal  Revenue  paid  direct  $284,772.30. 
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Issues  on  account  of  appropriation — Continued. 
Outside  services- 
Independent  treasury 

Mints  and  assay  offices 

Coast  Ouard 

Public  Health  Service 

Custodians  of  public  buildings 

Superintendents  of  construction 

Customs  Service 

Internal  Revenue 


Issues  for  reimbursement: 

National  currency. ; 

National  Bank  Redemption  Agency 

Federal  Reserve  Board 

Bureau  of  War  Risk  Insurance 

International  liigli  Commission 

National  bank  examiners 

Liberty  loan 

War  Loan  Organization 

War  Finance  Corporation 

Auditor  for  the  War  Department  in  France. . . 

United  States  Public  Health  Service 

Venereal  diseases 

Collector  of  Customs,  San  Juan,  P.  R 

Second  Pan  American  Conference 

Federal  reserve  banks 

Federal  prohibition  officers 

Paid  direct  by  Internal  Revenue  Bureau 


Total  reimbursements. 


Fiscal  vear 
1920. 


$6, 882. 43 

1,628.17 

8,619.44 

8,823.22 

2,070.53 

324.33 

58, 309.  68 

124, 871. 58 


365, 488. 11 


146.72 

5, 597. 24 

4, 506.  47 

183, 819. 98 

536.12 

2, 502. 04 

107, 298. 17 

4,370.71 

562.11 

30.00 

106,605.18 

1, 472.  84 

1,09.5.68 

210. 05 


3,728.41 
140, 000. 00 


Fiscal  year 
1921. 


Increase. 


$1,441.18 
3,321.16 

12,442.08 

6,670.53 

3,281.11 

516. 45 

80, 690. 30 

97.628.96 


Decrease. 


$1,692.99 
3, 822. 64 


516, 823.  86 


4, 332.. 57 

7, 874.  30 

0,915.19 

143,919.92 


3, 537.  73 

1.50, 194.69 

.5,732.38 

583.48 


535, 889. 61 

1,415.74 

658  52 

6.51 

5, 486.  00 

15, 407.  94 

284, 772.  30 


562,481.72  ,  1,166,726.88 


1, 210.  58 

192. 12 

22, 380.  62 


151, 335. 75 


4, 185.  85 
2,277.06 
2, 408. 72 


1,035.69 

42, 896. 52 

1, 361.  67 

21.37 


429, 2»i.  43 


5, 486. 00 
11, 679.  53 
144, 772. 30 


604, 245. 16 


$5,441.25 


2, 152. 69 
'  27,242.' 62 


39,900.06 
536. 12 


30.00 


57.10 
437. 16 
203.54 


Postage  and  materials  for  hooTcbinder. 

Appropriations,  expenditures,  and  unexpended  balances  on  account 
of  postage  and  materials  for  bookbinding  for  the  fiscal  years  1920 
and  1921  are  shown  in  the  following  tables: 

Postage. 


Fiscal  year. 

Appropria- 
tion. 

Expended. 

Unex- 
pended 
balance. 

1920 

$2, 400. 00 
1, 500. 00 

$2,399.83 
1,360.79 

$0.17 

1921 

139. 21 

Materials  for  bookbinder. 


1920. 
1921. 


$250.  00 
250.00 


$244. 17 
249.80 


$5.83 
.20 


Department  advertising. 

The  increase  in  the  cost  and  in  the  number  of  authorizations  for 
advertisements  for  1921  over  1920  is  due  to  increase  in  advertising 
rates  (nearly  100  per  cent  in  some  instances) ;  to  increased  adver- 
tising incident  to  sales  of  seized  goods,  the  result  of  violation  of  pro- 
hibition, internal  revenue,  and  customs  laws;  to  construction  activi- 
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ties  in  connection  with  the  Pubhc  Health  Service  and  quarantine 
work;  and  to  work  incident  to  maintenance  and  preservation  of 
public  buildings. 


Number  of  authorizations. 
Amount  expended 


1920 


Fiscal  year. 

1921 


1,825 
$9, 635. 61 


2,244 
S14, 796. 44 


Increase. 


419 
$5. 160.  83 


DISBURSING    CLERK. 


There  is  given  below  a  summary  of  the  work  performed  by  the 
office  of  the  disbursing  clerk  during  the  past  two  fiscal  years  and 
during  the  fiscal  year  1916,  the  last  year  before  the  war: 


1921 


1920 


1916 


Amount  disbursed  by  check 

Amount  disbursed  in  ca?h  (salaries) 

Total  disbursed 

Number  of  checks  issued 

Number  of  salary  payments  made  in  cash 

Total  number  of  payments 

Number  of  vouchers  paid , 

Number  of  collections  made  on  account  of  rents,  sales,  etc 

Amount  of  said  collections 

Number  of  appropriations  under  which  disbursements 
were  made , 


$97,238,259.06  [  886,970,367.52 
812,466,259.66  812,463,864.54 


$19, 346, 556. 86 
$4, 138, 569. 79 


$109,704,518.72  I  $99,434,232.06 


823, 485, 126, 65 


605, 036 
217,960 


400, 744 
217, 704 


170, 463 
85, 032 


822, 996 


618,448 


255,  495 


318,340  I      212,021 

3,216  i        3,260 

$577,532.87  i   $624,976.27 


142, 476 

3,889 

$317, 655. 20 


459 


492 


In  some  measure,  at  least,  these  figures  indicate  the  growth  of  the 
activities  of  the  Treasury  Department,  and,  although  the  increase  is 
almost  entirely  attributable  to  the  war,  it  will  to  some  extent  be 
permanent. 

The  total  number  of  checks  issued  illustrates  the  actual  amount  of 
work  of  the  office.  It  will  be  seen  that  the  number  of  checks  in  1920 
was  400,744,  while  605,036  were  issued  in  1921,  an  increase  of  more 
than  50  per  cent.  The  number  in  1916  was  170,463,  which  is  less 
than  30  per  cent  of  the  number  in  the  year  1921. 

The  office  makes  disbursements  for  all  salaries  and  expenses  of  the 
Treasury  Department  in  the  District  of  Columbia  (except  the  Bureau 
of  Engraving  and  Printing),  and  a  great  part  of  the  salaries  and 
expenses  outside  the  District  of  Columbia  under  the  Public  Health 
Service,  the  Supervising  Architect's  office,  the  Internal  Revenue 
Bureau,  the  Federal  Farm  Loan  Board,  the  Comptroller  of  the  Cur- 
rency, the  Coast  Guard,  the  Secret  Service,  the  Customs  Division, 
.and  the  Division  of  Loans  and  Currency. 

In  addition  to  making  disbursements  as  indicated  in  the  preceding 
paragraph,    the  office  receives  and  accounts  for  moneys  due  the 
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United  States  on  account  of  rents  of  sites  for  public  buildings,  sales 
of  public  property,  etc.,  under  the  offices  of  the  chief  clerk.  Super- 
vising Architect,  the  Public  Health  Service,  the  Coast  Guard,  the 
Secret  Service,  the  Internal  Revenue,  and  the  Commissioner  of  the 
Public  Debt. 

Under  the  provisions  of  department  circular  No.  212  of  November 
20,  1920,  bills  for  passenger  transportation  charges  arising  under  the 
various  bureaus  of  the  department  are  paid  by  the  disbursing  clerk 
by  check  instead  of  being  forwarded  to  the  accounting  officers  for 
direct  settlement  by  certificate  and  warrant  as  had  been  the  practice. 
As  this  former  method  of  settlement  is  long,  tedious,  and  expensive, 
it  will  readily  be  seen  that  an  enormous  saving  of  work  is  thus  effected 
in  the  offices  concerned,  viz,  the  General  Accounting  Office,  the 
Division  of  Bookkeeping  and  Warrants,  and  the  office  of  the  Treas- 
urer of  the  United  States.  In  this  connection  it  seems  pertinent  to 
draw  attention  to  section  307  of  the  budget  and  accounting  act, 
1921,  which  authorizes  the  Comptroller  General  to  provide  for  pay- 
ment of  accounts  or  claims  adjusted  and  settled  in  the  General 
Accounting  Office  through  disbursing  officers  instead  of  by  warrant. 
This  enactment  was  clearly  for  the  purpose  of  simplifying  the  tedious 
method  of  paying  claims  by  warrant.  This  office  is  advised  that 
steps  are  now  being  taken  by  the  Comptroller  General  to  have  a 
large  class  of  claims  paid  through  this  office  instead  of  by  warrant 
as  heretofore.  While  this,  of  course,  will  increase  the  work  here, 
such  increase  will  be  small  in  comparison  with  the  saving  effected  in 
other  offices. 

GENERAL   SUPPLY   COMMITTEE. 

The  operations  of  the  General  Supply  Committee  for  the  fiscal  year 
1921  are  briefly  shown  in  the  following  statements  and  tables: 


I 
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Statement  showing  specifications  issued,  bids  received,  contracts  entered  into,  items  on  which 
awards  were  made,  no-award  item's,  samples  received  and  retained  by  the  General  Supply 
Committee  for  the  fiscal  year  1921. 


Contracts. 

- 

No-award 

Sets  of 

Items  cov- 

items on 

specifica- 

Bids 

Samples 

ered  by 

Samples 
retained 

schedule 

Class  No. 

tions 

received. 

received . 

Number 

contracts 

and 

issued. 

of 

on  sched- 

supple- 

contracts. 

ule  and 
supple- 

contracts. 

ments. 

ments. 

1 

4,546 

277 

4,299 

146 

2,060 

802 

749 

2 

1,080 

57 

498 

33 

1,980 

171 

574 

3 

666 

36 

352 

16 

223 

113 

336 

4 

444 

35 

39 

21 

567 

2 

639 

5 

465 

45 

825 

21 

839 

192 

584 

6 

2,394 
1,000 

93 
23 

597 
49 

56 

8 

1,311 
155 

162 
32 

824 

7 

1,009 

8 

1,707 
1,725 
3,655 

73 

73 

203 

783 

461 

1,230 

42 
32 
81 

426 

1,462 

604 

181 
176 
353 

177 

9 

293 

10 

656 

11 

343 
726 

29 
67 

22 

86 

20 

48 

173 
1,071 

71 

12 

47 

769 

13 

204 

11 

65 

8 

50 

-       36 

19 

14 

35 

60 

29 

Not  issued. 

177 

1 

1 

2 
6 

1 

? 

0 

1 

21 

290 

97 

1 

15 



16 

17 

18 

31 

1 
1 

32 
.; 

22 

1 
1 

577 
34 

86 

13 

63 

19 

20 

Total 

19, 258 

1,064 

9,338 

564 

12,026 

2,280 

6,764 

Statevunt  of  material  received  by  the  General  Supply  Committee  from,  other  Government 
services  July  1,  1920,  to  June  30,  1921. 


Transferred  by- 

Invoice  price. 

Transferred  by- 

Invoice  price. 

Agriculture,  Department  of 

$19,433.11 

8, 727. 21 

160.00 

643. 75 
887.40 
385.  35 
124, 574. 62 
411.02 
54, 714. 15 
41.25 

289. 75 

4,767.73 
600. 00 
5, 249. 13 
5,513.36 
1, 282. 00 

Grain  Corporation,  United  States 

Interior,  Department  of 

$9,082.16 
2, 120. 16 

Alien  Property  Custodian 

Anthracite  Coal  Commission,  United 
States 

Interstate  Commerce  Commission. . . 
Justice,  Department  of 

212.68 
500.00 

Bituminous      Coal      Commission, 

Labor,  Department  of 

40, 333. 80 

United  States .' . 

Library  of  Congress 

2,000.00 

Botanic  Garden,  United  States.. 

National  Museum 

785. 30 

Capital  Issues  Commission 

Navy  Department 

43,641.44 

Commerce,  Department  of 

Railroad    Administration,    United 
States 

Committee  on  Public  Information... 

16,986.77 

Council  of  National  Defense 

Reclaimed  from  salvage 

824.23 

District  of  Columbia 

Shipping  Board,  United  States 

State  Department 

55, 462. 40 
10, 077. 27 

Employees'  Compensation  Commis- 

sion   

State,  War,  and  Navy  building. 

4, 323. 10 

Federal  Board  for  Vocational  Edu- 

109,685. 05 

cation 

War  Department 

1,237,071.93 

Federal  Trade  Commission 

544.69 

Food  Administration,  United  States. 
Fuel  Administration,  United  States. 

Total 

1, 761, 330.  81 

Government  Printing  Office 

Statement  of  material  sold  by  the  General  Supply  Committee  July  1,  1920,  to  June  SO,  1921. 


Agriculture,  Department  of 

Alien  Property  Custodian 

Anthracite  Coal  Commission,  United  States. 

Botanic  Garden,  United  States 

Bureau  of  E fhciency 

Commerce,  Department  of 

District  of  Columbia 

Employees'  Compensation  Commission 


842,023.06 

$36,584.39 

7.76 

7.76 

170. 00 

170.00 

182. 60 

171.66 

215. 23 

184.36 

22,600.79 

19,016.74 

9,585.38 

8, 181. 57 

1,578.95 

1,304.18 

1  Original  cost  as  shown  by  transfer  invoices. 


»  Net  amount  of  vouchers. 
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Statement  of  material  sold  by  the  General  Supply  Committee  July  1,  1920,  to  June  SO, 

1921— Continued. 


Purchased  by- 


Federal  Board  for  Vocational  Education $326, 

Federal  Power  Commission 2, 

Federal  Trade  Commission 

Government  Printing  Office 

Grain  Corporation,  United  States 

House  of  Representatives 

Interior,  Department  of 

Interdepartmental  Social  Hygiene  Board 

Interstate  Commerce  Comnussion 

Justice,  Department  of , 

Labor,  Department  of 

Library  of  Congress 

Marine  Corps 

Navy  Department , 

National  Advisory  Committee  for  Aeronautics , 

National  Museurn , 

National  Training  School  for  Boys 

Pan  American  Union 

Panama  Canal 

Post  OfRce  Department 

Railroad  Adrmnistration,  United  States 

Railroad  Labor  Board,  United  States 

Recorder  of  Deeds 

Senate,  United  States 

Shipping  Board,  United  States 

Soldiers'  Home,  United  States 

State  Department 

State,  War,  and  Navy  building 

Supreme  Court ,  United  States | 

Tariff  Commission,  United  States 1, 

Treasury  Department 367, 

War  Department I    13, 

War  Finance  Corporation i 

White  House 


14, 


Charge. " 


859.00 
849. 90 
703. 63 
810. 78 

167. 81 
847.  43 
153. 30 
138. 97 
370. 44 
949. 46 
437. 46 

772. 82 
862.81  I 
935. 17  I 
506.08  1 
456.78 
150.93 
722. 17  : 
987.79 
650.96 
844.90  i 
551.71  I 
381.00  1 
194.60  I 
860. 30 
570. 40 
662. 14 
470. 03 
131.35 
147. 53 
844.32 
318. 22 
559. 80 
100.49 


Proceeds  of  auction  sales . 


9, 234. 25 


989, 234. 25 


$256,982.42 
2, 431. 27 

588. 97 

4, 146.  53 

134. 94 

1,528.31 

31,663.13 

1,933.84 

20, 620. 86 

9, 667. 65 

2,195.21 

1,507.27 

701.84 

1,593.13 

416.25 

401.85 

142. 06 

581.72 

1,965.36 

67,851.19 

1,576.14 

509. 77 
307. 75 

5, 398. 11 

13, 143. 02 

464. 64 

1,488.86 

477. 78 
114.93 
994. 35 

314,015.90 

11,937.46 

476. 10 

84.37 


823, 623. 64 
20, 186. 32 


843, 809. 96 


1  Original  cost  as  shown  by  transfer  invoices.  '  Net  amount  of  vouchers. 

Recapitulation  of  stores  account  July  1,  1920,  to  June  SO,  1921. 


June  30: 
Transferred  to  the  General  Supply 
Committee  as  per  detailed  month- 
ly  statements 81,761,330.81 


June  30 1,761,330.81 


June  30: 
Net  sales  as  per  detailed  monthly 

statements $823, 623. 64 

Discount  allowed  on  gross  sales 165, 610. 61 

Net  proceeds  from  auction  sales 20, 186. 32 

Difference  between  invoiced  value 

and  proceeds  from  auction  sales. .       169, 471. 00 
Balance 582,439.24 


June  30 1,761,330.81 


Balanceofstoresasof  June  30, 1920 $1,020,130.88 

Net  increase  in  stores  during  fiscal  year  1921 582, 439. 24 

Balance  of  stores  on  hand  June  30, 1921 1,602,570.10 

Statement  of  receipts,  issued,  and  balance  of  stores,  showing  principal  items  Dec.  10,  1918, 

to  June  SO,  1921. 


Article. 


Received. 


Issued. 


Balance. 


Furniture: 

Bases — 

Filing,  bookcase,  and  storage  sections 
Leg,  pairs 

Boards — 

Drafting 

Trestles  for 

Cabinets — 

Card  index , 

Stationery , 


1,256 
l,684i 

359 
265 

3,736 
85 


281 
213i 


1,797 
57 


975 
1,471 


315 
258 


1,939 
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Statement  of  receipts,  issued,  and  balance  of  stores,  showing  principal  items  Dec.  10, 1918, 
to  June  SO,  292/— Continued. 


Article. 


Furniture— Continued. 
Chairs — 

Bentwood 

Folding 

Kitchen 

Office,  leg— 

With  arms 

Without  arms 

Revolving— 

With  arms 

Without  arms 

Typewriter 

Costumers 

Cots 

Desks — 

Flat  top,  single 

Flat  top,  double , 

Typewriter , 

Ends,  for  upright  sections  pairs. , 
Files- 
Index,  visible , 

Leaves-for 

Lockers,  steel 

Safes,  steel 

Sections- 
Bookcase  

Filing .■ 

Stands — 

Telephone 

Typewriter 

Umbrella 

Stools 

Tables- 
Drafting 

Kitchen 

Office 

Miscellaneous 

Tops,  for  filing  and  bookcase  sections . 
Trays- 
Card  index 

Cards,  record,  desk 

Desk,  letter  and  cap 

Machines: 

Computing 

Bookkeeping 

^    Adding  and  subtracting  typewriter. . . 
Stationery,  paper  and  paper  articles: 
Baskets — 

Desk,  wire,  etc 

Waste,  fiber 

Waste,  metal 

Waste,  willow 

Binders 

Indexes  for  sets 

Filler  sheets  for 

Calendar  stands 

Cards,  guide,  blank— 

3  by  5,  4  by  6,  5  by  8 

Plain,  letter,  and  cap 

States,  all  sizes 

Months 

Days 

Weeks 

Sets,  A-Z,  letter  and  cap 

Sets,  A-Z,  3  by  5,  4  by  6,  5  by  8.. . 
Sets,  1-9,  3  by  5,  4  by  6,  5  by  8. .. . 
Cards,  index— 

3by5 

L.  B.  automatic 

4by6 

L.  B.  automatic 

5  by  8 

L.  B.  automatic 

Copy  holders 

Desk  pads , 

Fdes,  "Phoenix,"  etc , 

Fixtures,  paper  towels 

Folders,  letter  and  cap 

Inkstand,  sets 

Bases  for 

I  nkwells 


Received. 

Issued. 

Balance. 

13,444 

10, 126 

3,318 

6,258 

2,622 

3,636 

2,057 

1,178 

879 

3,428 

2,503 

925 

3,582 

2,698 

884 

4,630 

3,278 

1,352 

15, 598 

10, 241 

5,357 

4,046 

3,607 

439 

3,601 

2,676 

925 

1,593 

355 

1,238 

11, 266 

9,446 

1,820 

369 

329 

40 

8,953 

4,448 

4,505 

669i 

318 

351i 

621 

33 

588 

4,697 

710 

3,987 

611 

295 

316 

107 

48 

59 

600 

300 

300 

13,769 

7,313 

6,456 

174 

44 

130 

5,973 

3,110 

2,863 

71 

26 

45 

1,543 

459 

1,084 

1,114 

52 

1,062 

1,358 

209 

1,149 

8,597 

5,077 

3,520 

610 

49 

561 

1,094 

307 

787 

3,910 

400 

3,510 

1,812 

709 

1,103 

17, 575 

8,880 

8,695 

357 

237 

120 

22 

4 

18 

18 

4 

14 

20,861 

15, 157 

5,704 

5,843 

4,676 

1,167 

5,734 

3,764 

1,970 

2,378 

634 

1,744 

10,516 

1,455 

9,061 

2,674 

145 

2,529 

286, 550 

110,900 

475,650 

3,190 

360 

2,830 

1,126,607 

199,800 

926, 807 

467,353 

27, 730 

439,623 

958 

106 

852 

2,954 

50 

2,904 

1,928 

130 

1,798 

217 

217 

l,695i»5S 

633 

l,062iV<, 

6,709i 

3,033 

3, 6761 

1,706 

11 

1,695 

3,627,950 

3,595,300 

2,032,650 

3,850 

3,850 

2, 283, 160 

844,900 

1,438,260 

2,400 

2,400 
244,550 

751,050 

506,500 

37, 600 

37  600 

846 

460 

386 

6,736 

5,118 

1,618 

3,398 

692 

2,706 

371 

39 

332 

1,173,042 

530,630 

612, 412 

1,015 

472 

543 

,   248 

82 

166 

20,021 

11,069 

8,952 

I 
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Statement  of  receipts,  issued,  and  balance  of  stores,  showing  principal  items  Dec.  10, 1918, 
to  June  30,  1921 — Continued. 


Article. 


Stationery,  paper  and  paper  articles — Continued. 
Paper,  carDon — 

Boxes 

Sheets 

Computing-machine  paper,  rolls : 

Press  copy  paper — 

Rolls". 

Reams 

Stencil  paper,  quires 

Toilet  paper — 

Rolls 

Packages 

Towels,  paper — 

Packages 

Rolls 

Typewriter  paper — 

Mimeograph,  reams 

Manifolding,  reams 

Wrapping  paper — 

Reams 

Rolls 

Writing  paper,  bond,  reams 

Paper-fastening  machines 

Staples  for,  boxes 

Paper  clips — 

Boxes 

Dozen 

Pencils — 

Black,  dozens 

Colored,  dozens 

Copying,  dozens 

Drafting,  dozens 

Crayons,  dozens 

Pencil-sharpening  machines 

Penholders,  various  kinds,  dozens 

Pen  racks  and  trays,  dozens 

Pens,  steel,  gross 

Perforating  machines 

Pins — 

Pounds 

Pyramids,  dozens 

Ribbons,  tji^ewriter,  dozens 

Rubber  bands,  pounds 

Rulers,  dozens 

Shears,  office,  pairs 

Sponge  cups,  dozens 

Stamps— 

Daters 

Self-inking  and  time 

Stamp  pads 

Stenographer's  note  books,  dozens 

Straightedges 

Tags,  shipping 

T  squares 

Tracing  cloth,  rolls 

Tracing  paper,  rolls 

Triangles 

Weights,  paper,  dozens 

Miscellaneous: 

Bottles,  water-cooler , 

Brooms 

Brushes,  scrub 

Buckets 

Blankets,  bed — 

Single 

Double 

Cafeteria  equipment- 
Cream  or  sirup  jugs 

Knives,  silver 

Tablespoons 

Iced-tea  spoons 

Saucers 

Iced-tea  glasses 

Teaspoons 

Forks 

Cups 

Plates 

Trays,  serving 

Bowls 

Dessert  spoons 

Cans,  ash,  garbage,  and  oil 


Received. 


6,401| 

5,262,V 

51  850 

2,224 

1,741 

50 

40 

399 

3, 323  J 

1,847 

072, 855 

1,015.100 

2,000 

1,940 

550 

550 

1,902 

1,900 

25,399i 

23,309 

24, 904 

20, 459 

75f 

72 

62i 

23 

33,042TrV5 

30,807J 

1,943 

546 

11,057 

6,137 

44,809 

34,847 

1,198tV 

322^ 

10,033A 

7,757 

2, 792^'» 

2,278A 

395,% 

361 

lOlA 

78 

.     59SS 

31 

1,519 

1,104 

1,241^', 

1,107/, 

209A 

77f? 

2,407 

1,553^5 

1,807 

842 

657 

490J 

162A 

133 

2, 138|4 

658^ 

5,111| 

963| 

948 

72V, 

930 

632 

2, 156^ 

1, 139A 

998 

613 

382 

5, 880 

916 

1,270A 

1,147 

317 

2 

41,000 

12,500 

512 

168 

416A 

413 

428 

62J 

78 

41 

645A 

463A 

466 

318 

5,079 

4,767 

17,045 

2,710 

418 

207 

232 

82 

6 

3 

1,770 

1,407 

387 

381 

288 

222 

223 

223 

1,142 

994 

1,488 

336 

314 

313 

425 

390 

5,548 

1,125 

5,904 

2,519 

3,767 

831 

5,552 

1,417 

136 

136 

444 

306 
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Statement  of  receipts,  issued,  and  balance  of  stores,  showing  principal  items  Dec.  10, 1918, 
to  June  30,  1921 — Continued. 


Article. 


Miscellaneous—Continued 
Clocks,  time-recording . 

Stations 

Dials,  boxes 

Racks 

Cards 

Coolers,  water 

Ice  containers 

Stands 

Cuspidors 

fans,  electric 

Fire  extinguishers 

Hatchets 

Lamps,  desk,  portable. 

Mailing  tubes 

Mattresses 

Mop  handles 

Pillowcases 

Pillows,  feather 

Screw  drivers 

Sheets,  bed- 
Double  

Single 

Window  shades 

"Wrenches 


Received. 


217 

345 

19 

475 

89,000 

1,014 

283 

305 

2,593 

3,301 

4,256 

1,010 

267 

53,967 

1,000 

1,397 

232 

787 

2,855 

377 

120 

1,071 

1,125 


Issued. 


565 

21 

24 

989 

1,961 

3,371 

114 

185 

40, 753 

744 

1,230 

120 

173 

549 

77 
12 


601 


Balance, 


206 

304 

16 

474 

89,000 

449 

262 

281 

1,604 

1,340 

885 

896 

82 

13,214 

256 

167 

112 

614 

2,306 

300 

108 

1,071 

524 
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Table  C. — Statement  of  the  issue  and  redemption  of  loans  and  Treasury  notes  and  of 
deposits  and  redemptions  in  bank-note  account  for  the  fiscal  year  1921. 


Issues  and 
deposits. 


Redemptions. 


Excess  of  issues 
and  deposits. 


Excess  of 
redemptions. 


Legal-tender  notes,  acts  of  Yeh.  25 
and  July  11,  1862,  Jan.  7  and 
Mar.  3,  1863,  and  Mar.  14,  1900.-. 

Fractional  currency,  acts  of  July 
17,  1862,  Mar.  3,  1863,  and  June 
30,1864 

Compound  interest  notes,  acts  of 
Mar.  3,  1863,  and  June  30,  1864. . 

Gold  Certificates,  acts  of  Mar.  3, 
1863,  July  12,  1882,  and  Mar.  14, 
1900 

Consols  of  1865 

Consols  of  1867,  act  of  Mar.  3,  1865. . 

Consols  of  1868 

Silver  certificates,  acts  of  Feb.  28, 
1878,  and  Mar.  14,  1900 

Refunding  certificates,  act  of  Feb. 
26,1879 

National-bank  note  account,  act  of 
July  14, 1890 

Treasury  notes  of  1890,  acts  of  July 
14,  1890,  and  Mar.  14,  1900 

Five-twenties  of  1862 

Funded  loan  of  1907,  acts  of  July 
14,  1870,  Jan.  20,  1871,  Jan.  11, 
1875,  and  .Mar.  14,1900 

Loan  of  1908-1918,  act  of  June  13, 


$319,321,000.00 


105,010,000.00 


132,912,000.00 


40,186,945.00 


Texas  indemnity  stock 

Two-year  notes  of  1863 

Certificates  of  indebtedness,  acts 

Mar.  3,  1917,  Apr.  24,  1917,  .=ept. 

24, 1917,  and  Apr.  4, 1918,  various 

issues  and  rates 

First  Liberty  loan,  act  of  Apr.  24, 

1917 


8,486,964,950.00 


Sept. 


Second   Liberty  loan,    act 
2i,  1917 

Third   Liberty  loan,  act  Apr.  4, 
1918. 


Fourth  Liberty  loan,  act  July  9, 

1918 

Victory  Liberty  loan,  act  Mar.  3, 

1919 

Treasury  notes,  acts  Sept.  24, 1917, 

as  amended;  act  March  3, 1919. .. 
War-savings  certificates,  act  rept. 

24,1917... 

Postal  savings  bonds,  act  of  June 

25,  1910 


Total. 


Excess  of  redemptions. 
E.xcess  of  issues 


Net  excess  of  redemptions. 


'  2,213.00 

1  12, 730. 00 

311,191,600.00 

26,418,3.52.19 

178,880.00 


S319,32»,000.00 

689.  69 
20.00 

681,850,640.00 

1,800.00 

1,600.00 

100. 00 

54,573,717.00 

60.00 

37,460,631.00 

82,816.00 
100. 00 

3,600.00 

143,200.00 

1,000.00 

100. 00 


1,552,216,500.00 

200,000.00 

8,770,450.00 

51,155,500.00 

39, 499, 250. 00 

332,587,450.00 


159,731,963.18 


9,422,201,784.19 


10,2:0,605,186.87 


.S78, 338, 283. 00 


2,726,314.00 


$689. 69 
20.00 


79,810,640.00 

1,800.00 

1,600.00 

100.00 


60.00 


311,191,600.00 


178,880.00 


392,435,077.00 


82,816.00 
100. 00 


3,600.00 

143,200.00 

1,000.00 

100.00 


65,251,550.00 

200,000.00 

8, 770, 450. 00 

51,155,500.00 

39,501,463.00 

332,600,180.00 


133,313,610.99 


1,210,838,479.68 


1,210,&38,479.68 
392,435,077.00 


818,403,402.68 


'  Counter  entries. 


ft 


L 
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Table  D. — Population,  ordinary  receipts  and  disbursements  of  the  Government  Jrom 
1840  to  1921,  exclusive  of  postal,  and  per  capita  on  receipts  and  per  capita  on 
disbursements. 

['' Disbiirsemants,"  as  usai  in  this  tible,  ia  ad.iitioa   to   actual   expenditures,  include  unexpended 
balances  to  the  credit  of  disbursing  officers.] 


Year. 


Population. 


Ordinary 
receipts. 


Per  cap- 
ita on 
receipts. 


Ordinary  dis- 
bursements. 


1840 

1841 

1842 

1843  (six  months). 

1844 

1846 

1846 

1847 

1848 

1849 

1850 

1851 

1852 

1853 

1854 

1855 

1856 

1867 

1858 

1859 

1860 

1861 

1862 

1863 

1864 

1865 

1866 

1867 

1868 

1869 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

188S 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

1893 

1894 

1895 

1896 

1897 

1898 

1890 

1900 

1901 

1902 

1908 

1904 

1905 , 

1900 

1907 

1908 

1909 , 

1910 

1911 

10!? 


1913. 


17,069,453 
17,591,000 
18, 132, 000 
18, 694, 000 
19, 276, 000 
19,878,000 
20, 500, 000 
21, 143, 000 
21,805,000 
22, 489, 000 
23,191,876 
23, 995, 000 
24, 802, 000 
25, 615, 000 
26, 433, 000 
27, 256, 000 
28, 083, 000 
28, 916, 000 
29,753,000 
30, 596, 000 
31,443,321 
32, 064, 000 
32, 704, 000 
33, 365, 000 
34, 046, 000 
34,748,000 
35, 469, 000 
36,211.000 
36,973,000 
37, 756,  000 
38, 658, 371 
39, 656, 000 
40, 596, 000 
41,677,000 
42,  796, 000 
43, 951, 000 
46, 137,  000 
46, 363, 000 
47, 698, 000 
48,  866, 000 
50, 156, 783 
51,316,000 
52, 495, 000 
53, 693, 000 
54, 911, 000 
56,148,000 
57,404,000 
58, 680, 000 
59, 974, 000 
61,289,000 
62, 622, 250 
63, 947, 000 
66,191,000 
66,  456,  000 
67, 740, 000 
69, 043, 000 
70, 365, 000 
71,704,000 
73, 060, 000 
74, 433, 000 
76. 296, 220 
77,  7.54, 000 
79,117,000 
80,847,000 
81,867,000 
83, 260, 000 
84, 662, 000 
86.074,000 
87.496,000 
88, 926, 000 
91,972,266 
93,  9S8, 000 
95,6.16,000 
97,837,000 


S19.480 

16, 860 

19, 976 

8, 231 

29, 320 

29, 970: 

29, 699 

26, 467 

35, 698 

30, 721 

43, 592 

62, 555 

49, 846 

61,587 

73, 800, 

66, 360 

74, 066 

68, 965 

46, 665, 

62,777 

60, 054 

41,476 

51,919 

112, 094 

243, 412 

322, 031, 

519,949, 

462,  846, 

376,434, 

357, 188, 

395, 9.59, 

374,431, 

364,694, 

322, 177, 

299,941, 

284,  020, 

290, 066, 

281, 000, 

2.57, 446, 

272,  322, 

333, 626, 

360, 782, 

103, 525, 

398, 287, 

348,519, 

323, 690, 

336, 439, 

371,403, 

379,266, 

387, 050, 

403, 080, 

392, 612, 

364, 937, 

386,819, 

297, 722, 

313, 390, 

326, 976, 

347,721, 

406,321, 

516, 960, 

567, 240, 

587, 686, 

662, 478, 

560, 396, 

639,716, 

544,606, 

694,717, 

663,126, 

601,060, 

603, 589, 

675,511, 

701,372, 

691. 778, 

724,111, 


,  115. 00 
,  160. 00 
,  197. 00 
,001.26 
707. 78 
106. 80 
967.  74 
403. 16 
699. 21 
077. 60 

888. 88 
039. 33 

,815.80 
,  031. 68 
,341.40 
574. 68 
, 699. 24 
,  312. 57 
365. 96 
, 107. 92 
,  599. 83 
299.  49 
,261.09 
945. 51 
971.20 
158. 19 
564. 38 
679.  92 
453.  82 
256. 09 
833. 87 
104. 94 
229. 91 
673.  78 
090. S4 
771.41 
584. 70 
642. 00 
776.  40 
136.  83 
500. 98 
293. 00 
260. 00 
582. 00 
870. 00 
706. 00 
727.  00 
277. 00 
076. 00 
059. 00 
982. 00 
447. 31 
784. 24 
628. 78 
019.25 
075. 11 
200. 38 
705. 16 
335.  20 
620. 18 

851. 89 
337. 63 
233. 21 
674.40 
913.86 
768. 62 
942.  32 
669.  92 
723. 27 
489. 84 
71.";.  02 
374.99 
4fi.'i.  S7 
220.84 


51.14 
.96 
1.10 
.44 
1.52 
1.51 
1.46 
1.25 
1.64 
1.37 
1.88 
2.19 
2.01 
2.40 
2.79 
2.40 
2.64 
2.38 
1.57 
1.72 
1.78 
1.30 
1.58 
3.36 
7.14 
9.26 
14.65 
12. 78 
10.18 
9.46 
10.26 
9.47 
8.98 
7.73 
7.01 
6.46 
6.43 
6.06 
6.41 
6.57 
6.65 
7.00 
7.68 
7.41 
6.36 
5.76 
6.86 
6.33 
6.32 
6.31 
6.43 
6.14 
5.44 
5.81 
4.40 
4.54 
4.65 
4. 85 
6. 65 
6.93 
7.43 
7.56 
7.11 
6.93 
6.69 
6.54 
7.02 
7.70 
6.87 
6.79 
7.34 
7.46 
7.23 
7.44 


m,  314, 618. 19 

26,481,817.84 

25,134,886.44 

11,780,092.51 

22, 483, 660. 14 

22, 936, 827. 79 

27, 261, 182. 86 

54, 920, 784. 09 

47,618,220.65 

43, 499, 078. 39 

40, 948, 383. 12 

47,751,478.41 

44,  390, 252. 36 

47,743,989.09 

56,038,465.11 

58, 630, 662.  71 

68, 726, 350. 01 

67,634,408.93 

•  73, 982. 492. 84 

68,993.599.77 

63,200,875.65 

66, 650, 213. 08 

469,570,241.66 

718, 734, 276. 18 

864,969,100.83 

1,295,099,289.58 

619,022,3.56.34 

346,729,826.78 

370,339,133.82 

321,190,597.75 

293, 657, 005. 16 

283, 160, 393. 51 

270, 559,  695.  91 

286, 239,  326.  34 

301,238,800.21 

274,623,392.84 

265,101,084.59 

241,334,474.86 

236,964,326.80 

266,947,883.53 

264, 847,  637. 36 

259,661,638.81 

257,981,439.57 

265,408,137.54 

244, 126, 244. 33 

260,226,935.11 

242, 483, 138. 50 

267, 932, 179.  97 

269,653,968.67 

281,996,616.60 

297, 736, 486.  60 

355, 372, 684. 74 

345, 023, 330. 58 

383, 477, 954. 49 

367, 525, 279. 83 

366, 195, 298.  29 

3.52, 179, 446.  OS 

365, 774, 159.  57 

443, 368,  582.  80 

606, 072, 179. 86 

487,713,791.71 

609,967,353.15 

471,190,867.64 

506, 089, 022. 04 

532,237,821.31 

563, 360, 093. 62 

549, 406, 425. 35 

551,705,129.04 

621,102,390.64 

662, 324. 444. 77 

659,705,391.08 

654,137,997.89 

654,5.'53,9K?.47 

682,770,705.51 
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Table  D. — Population,  ordinary  receipts  and  disbursements  of  the  Government  from 
1840  to  1921,  exclusive  of  postal,  and  per  capita  on  receipts  and  per  capita  on 
disbursements — Continued. 

("Disbursements,"  as  used  In  this  table,  in  addition  to  actual  expenditures,  include  unexpended  balances 
to  the  credit  ol  disbursing  officers.] 


Year. 


1914 
1915. 
1916, 
1917 
1918. 
1919. 
1920 
1921 


Population. 


99,027,000 

100, 693, 000 
102,276,000 
103, 729, 000 
105,021,000 
106,136,000 
106,414,000 
108,087,000 


Ordinary 
receipts. 


$734,673,166.71 

697, 910, 827.  58 
779,664,552.49 
1,118,174,126.43 
4,174,010,585.  74 
4,647,603,852.  46 
6,704,414,437.63 
5,584,517,045.23 


Per  cap- 
ita on 
receipts. 


S7.43 

6.93 
7.62 
10.78 
39.74 
43.79 
63.00 
51.67 


Ordinary  dis- 
bursements. 


$700,254,489.71 

731,399,759.11 
724,492,998.90 
1,147,898,991.16 
8,966,532,266.03 
15,365,362,741.76 
6,141,745,240.08 
4,468,713,468.10 


Per  capita 

on 
disburse- 
ments. 


$7.07 
7.28 
7.08 
11.06 
85.38 
144. 77 
67.73 
41.34 
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Table  F. — S  tatemcnt  of  the  balance  in  the  general  fund  of  the  Treasury,  including  the  gold 
reserve,  by  calendar  years  from  1791  to  1842,  and  by  fiscal  years  from  184S  to  1921.^ 


Date. 


S973,905.  75 

783,444.51 

753,661.69 

1,151,924.17 

516,442.61 

888,995.42 

1,021,899.04 

817,451.43 

2.161,867.77 

2,623,311.99 

3,295,391.00 

5,020,697.64 

4,825,811.60 

4,037,005.26 

3,999,388.99 

4,538,123.80 

9,643,860.07 

9,941,809.96 

3,848,056.78 

2,672,276.57 

3,502.305.80 

3,862,217.41 

5,196,542.00 

1,727,848.63 

13,106,592.88 

22,033,519.19 

14,989.465.48 

1,478,526.74 

2,079,992.38 

1,198,461.21 

1,681,. 592.  24 

4,193,690.68 

9,431,353.20 

1,887,799.80 

5,296,306.74 

6,342.289.48 

6,649,604.31 

5,905,974.27 

'4,362,770.76 

4,761,409.34 

3,053,513.24 

911,863.16 

10,658,283.61 

7,801,093.60 

25,729,315.72 

45,756,833.54 

8  6,804,953.64 

6,633,715.23 

4,683,416.48 

1,704,561.80 

375,692.47 

2,079,908.13 

11,195,156.21 

8,612,850.23 

8,110,649.86 

9,683.869.83 

5,446,382.16 

758,332.15 

3,208,822.43 

7,431,022.72 

12,142,193.97 

15,097,880.36 

22,286,462.49 

1854— Tune30 !      20,300,636.61 

1855— June30 1      19,529,841. C6 

1856— June30 20,304,844.78 


1791— December  31. 
1792— December  31 . 
1793— December  31. 
1794— December  31. 
1795— December  31. 
1796— December  31. 
1797— December  31. 
1798— December  31 . 
1799— December  31. 
1800— December  31 . 
1801— December  31 . 
1802— December  31. 
1803— December  31. 
1804— December  31 . 
1805— December  31 . 
1806— December  31 . 
1807— December  31. 
1808— December  31. 
1809— December  31 . 
1810— December  31. 
1811— December  31. 
1812— December  31 . 
1813— December  31. 
1814— December  31. 
1815— December  31 . 
1816— December  31. 
1817— December  31. 
1818— December  31 . 
1819— December  31. 
1820— December  31 . 
1821- December  31 . 
1822— December  31 . 
1823— December  31. 
1824— December  31. 
1825— December  31 . 
1826— December  31 . 
1827— December  31 . 
1828— December  31. 
1829— December  31 . 
1830— December  31 . 
1831— December  31. 
1832— December  31 . 
1833— December  31 . 
1834— December  31 . 
1835— December  31. 
1836— December  31. 
1837— December  31. 
1838— December  31. 
1839— December  31 . 
1840— December  31. 
1841— December  31. 
1842— December  31. 

1843— June  30 

1844— June  30 

1845— June  30 

1846— June  30 

1847— June  30 

1848— June  30 

1849— June  30 

1850— June  30 

1851— June  30 

1852— June  30. 
1853— June  30. 


Balance  in 
general  fund, 

Including 
gold  reserve 

since  1875. 


1857— June  30. 
1858— June  30. 
1859— June  30. 
1860— June  30. 
1861— June  30. 
1862— June  30. 
1863— June  30. 
1864— June  30. 
1865— June  30. 
1866— June  30. 
1867— June  30. 
1808— June  30. 
1869— June  30. 
1870— June  30. 
1871— June  30. 
1872— June  30. 
1873— June  30. 
1874— June  30. 
1875— June  30. 
1876— June  30. 
1877— June  30. 
1878— June  30. 
1879— June  30. 
1880— June  30. 
1881— June  30. 
1882— June  30. 
1883— June  30. 
1884— June  30. 
188.5— June  30. 
1886— June  30. 
1887— June  30. 
1888— June  30. 
1889— June  30. 
1890— June  30. 


Balance  In 
general  fund, 

Including 
gold  reserve 

since  1876. 


$18,218 

6,698 

4,685 

3,931 

2,005 

18,265 

8,395 

112,002 

26,440 

112,476 

161,175 

115,133 

126,542 

113,485 

91,739 

74,437 

59,762 

72, 1.59 

63,274 

58,947 

91,694 

177,498 

367,054 

168,299 

182,678 

162,323 

161,382 

165,046 

182,622 

232,099 

207,600 

244,094 

210,737 

190,841 


1891— June  30 '    156, 847, 

1892— June  30 ,     129, 178, 

1893— June  30 124, 824, 

1894— June  30 !    118, 885, 

1895— June  30 196,348, 

1896— June  30 ;    269,637, 

1897— June  30 244, 466, 

1898— June  30 !    209, 282. 

1899— June  30 284, 488, 

1900— June  30 306, 827, 

1901— June  .30 328, 406, 

1902— June  30 :    362, 187, 

1903— June  30 388, 686, 

1904— June  30 322, 051, 

1905— June  30 295 ,  477, 

1906— June  30 ;    330, 689, 

1907— June  30 422, 061 , 

1908— June  30 395, 171, 

1909— June  30 276, 375, 

1910— June  30 !    256, 894, 

1911— June  30 290, 176, 

1912— June  30 317, 152, 

1913— June  30 315,960, 

1914— June  30 311,612, 

1915-June30 257,147, 

1916— June  30 <371,843, 

1917— June  30 ■•  1,219,962 

1918— June  30 :<1,472.326 

1919-June  30 ••  1, 155,711 

1920— June  30 *  512, 

1921— June  30 <  685, 


,770.40 
,157.91 
625. 04 
,287.72 
285. 24 
984. 84 
443.73 
776.10 
,  930. 29 
,770.66 
174.31 
,529.82 
,842.77 
981.01 
, 739. 00 
,358.64 
,346.64 
,597.17 
721.71 
,608.99 
006.29 
, 846. 71 
,575.14 
,404.40 
,  977. 44 
331.14 
,637.70 
380. 59 
,360.17 
178.05 
698.44 
169.01 
083. 76 
184.72 
826. 49 
792. 63 
804.94 
988. 16 
193.17 
307. 07 
201.96 
643. 13 
516.20 
608.37 
795.13 
361.61 
114.23 
568. 02 
491.89 
354.82 
445.47 
347. 73 
428.10 
675.67 
926. 13 
478. 99 
984.79 
615.68 
142.40 
021.00 
,387.00 
,390.00 
,068.90 
045.48 
355.40 


'  This  statement  Is  made  from  warrants  paid  by  the  Treasurer  of  the  United  States  to  Dec.  31,  1821, 
and  by  warrants  issued  after  that  date,  and  is  exclusive  of  disbursing  officers'  credits  and  outstanding 
warrants  and  checks. 

'The  unavailable  funds  are  not  included  from  and  after  this  date. 

'  The  amount  dopositod  with  the  States  under  act  of  June  23, 1836,  having  been  talren  out  of  the  control 
of  the  Treasury  Department  by  the  act  of  Oct.  2, 1837,  is  not  Included  from  and  after  this  date. 

*  Up  to  and  includin?  1915,  disbursing  officers'  credits  subject  to  clicclc  were  shown  as  a  liability  a£;ainst 
eash  in  the  Treasury,  therebv  reducing  the  balance  in  the  general  fund;  since  tliat  year  sucli  credits  have 
not  been  so  carried  because  they  are  merely  boolc  credits  of  authorizations  to  draw  on  tho  Treasurer. 
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Table  H. — Internal  and  customs  receipts  and  expenses  of  collecting ,  from  1858  to  1921. 


Internal  revenue. 


Year  ended 
June  30 — 


Costoms  receipts. 


Receipi-. 


Expenses  of  collecting. '» »      Receipts.       Expenses  of  collecting.' f  * 


Iv59. 
1-60. 
1»61  . 
Is62  . 


Dollar  t. 
(*) 

{*) 
'■■*) 
<•) 
(*) 


1>»6.3 37, 640, 787. 95 

ISS^ 109, 741, 134. 10 

1865 •-'09,461,215.25 

1866 .309,226,813.42 

1867 266. 027,  .5.37.  43 

1^68 191,087.-589.41 

i«69 1.58.356,460.86 

1^70 184,899.756.49 

I'Tl 143,098,1-53.63 

>72 130,642.177.72 

:^:3 11.3,729.314.14 

1-71 102.409,784.90 

1?T.5 110, 007, 493.  .58 

1-76 116,700.732.03 

1-77 118,630.407.83 

1-78 110.-581.624.74 

1S79 113. 561, 610.  .58 

li>0 124.009,373.92 

l-'l 13-5. 264. 38-5.  .51 

1SS2 146,497,-59-5.45 

1883 144.720.368.98 

1884 121,-586.072.-51 

1RS5 112,498,725.54 

1««6 116,S0.5.936.48 

1—7 118.823,391.22 

l-*8 124,296.871.98 

1--9 130. 881.. 51 3. 92 

1-VM) 142,606.705.81 

1-91 14.5,686,249.44 

1-92 1-53. 971, 072. 57 

1*93 161.027.623.93 

1S94 147,111,232.81 

1895 143.421,672.02 

1896 146. 762, 8&4.  74 

1897 146.688.-574.29 

1898 170,900.641.49 


1899. 

1900 

1901 

1902 

1903 


273.437.161.-51 
295,  -3-27. 926. 76 
307.  l.SO.  663. 77 
271.. 'sSO.  122.10 
•2;iO.Sio.l24.17 

1904 232.904.119.45 

1905 234, 095, 740. 85 

1906 249.1.50,212.91 

1907    269. 666.  772.  S.5 

190« 2.51,711,126.70 

1909 246,212,643.-59 

1910 '2^9,933.519.45 

1911 « 322,  529. 200.  79 

1912 '321.112.199.66 

1913 »344, 466. 965.65 


BoUart. 
(') 
(«) 
(•) 
(*)  I 

(«;         1 

108,68-5.00  , 
2.53,372.99 
38-5,239.52  ; 
5, 783, 128. 77 
7,33-5,029-81 
8, 705, 366. 36 
7,2.57,176.11 
7,2.53,439.81 
7. 593, 714. 17 
5. 694, 116. 86 
5, 340, 230. 00 
4,  .509, 976.  as  f 
4,289,442.71 
3,942.613.72 
3.  .S56. 94.3. 85 
3, 280. 162. 22 
3.  .527, 9-56.  -56 
3,6-57,105.10 
4. 327, 793. 24  ; 
4.097,241.34 
4.424,707.39  ' 
4. 216, 847. 26 
3,8.53.03.5.94 
3.  -578. 679.  42  ' 
3.826,-507.98  I 
3.626.038.91 
3.770,-388.72 
3,780.9.50.41  [ 
4,003.485.65  ' 
3,879:082.31  ! 
4,144,927.02  I 
3.  749;  029. 22 
3. 7.>4, 935. 45 
3,846,887.-55 
3.606,798.85 
3. 705. 2.56. 95 
4,3-50,-543.05 
4.446,318.98 
4.404.986.68  : 
4.360,144.97  ' 
4, 496, 479. 28 
4,-507.867.83  : 
4. 338. 184. 70 
4.391,660.65 
4.641,169.95 
4,6-50.W9.S9 
4,547.715.05 
•5,008,191.77  : 
5.027.871.39 
5, 059, 286. 49 
5,166,301.36 


Percent. 

(*) 

(«) 

(*) 

(«) 

(«) 
0.29 
.23 
.18 
1.87 
2. 77 
4!->5 
4.-59 
3.92 
5.30 
4.36 
4.69 
4.40 
3.89 
3.38 
2.99 
2.% 
3.10 
2.95 
3.20 
2.80 
3.06 
3.47 
3.42 
3.06 
3.22 
2.92 
2.88 
2.65 
2. 75 


2.-55 
2.62 
2.62 
2.46 
2.17 
1.-59 
1.-51 
1.43 
1.60 
1.95 
1.94 
1.85 
1.76 
1.72 
1.85 
1.85 
1.73 
1.55 
1.57 
1.50  , 


Dollars. 
41. 789. 6-20.% 
l.^''.5.S24.38 
';  1-7,  .511.  87 
o'J.  >52, 12-5-  6i 
49,0-56,397.62 
69,059,642.40 
102. 316. 1-52. 99 
*4, 928, 260. 00 
179,046,6-51.58 
176,417.810-88 
164,464.-599.-56 
180.048.426.63 
1«.  .5:18. 374. 44 
206, 270, 408. 05 
216, 370, 286. 77 
188,089,-522.70 
163, 103. 833. 69 
1-57, 167, 722.  a5 
148.071,9.81.61 
130,956,49:^.07 
130. 170, 680. 20 
137, 2-50. 047. 70 
186,  .522. 064. 60 
198, 1-59, 676. 02 
220, 410. 730.  -25 
214. 706. 496. 93 
195, 067. 489. 76 
181,471.939.34 
192,905,023.44 
217, -286, 893. 13 
219,091.173.63 
•223,832.741.69 
2^29, 668. -584.  .57 
219, -5-22. -20-5. 23  ■ 
177, 4-52. 964. 15 
•203,3-5.5.016.73 
131, 818,  -530. 62 
1-52, 1-58. 617. 45 
160.0-21,7-51.67 
176,  -5-54, 1-26. 65 
149.-575.06-2.35 
206, 1-28, 481. 75 
•233,164.871.16 
238.  -5«5, 4-55. 99 
2-54,444,708.19 
•284, 479,  .581. 81 
■261, -274,  .564.  SI 
•261,  798,  .8-56.  91 
300,  ^-Sl,  877. 77 
332, 23:3, 362. 70 
286.113,l:?0.29 
300,711,933,9.=i 
333. 683. 445. 03 
314.497.071.-24 
311,321,672.22 
318, 891, 395.  ."^ 


DoUan. 
2,903,336.89 
3,407,931.77 
3,  :337, 188. 15 
2, 843, 4-55. 84 
3, 276, 560. 89 
3.181,0-26.17 
4,19-2,-582.43 
5, 415, 449-  32 
5. 342, 469. 99 
5, 763. 979. 01 
7, 641. 116. 68 
5, 388, 082. 31 
6.233.747.68 
6, 568, 3.50. 61 
6. 950, 17:3. 88 
7, 077, 864. 70 
7,  .321. 469. 94 
7, 0-28. 521. 80 
6. 701, 8.58. 09 
6,  .501. 037.  .57 
5. 8-26, 974. 32 
5, 477, 421.  .52 
6,02:3,2.53.-53 
6.  -383, 288. 10 
6,  -506, 3-59. 26 
6,  -593.  -509. 43 

6,  709, 485. 76 
6.494,847.29 
6,427,612.67 
6.8-5-5,801.74 
7, 1.56, 187. 77 
7.030,487.00 
6, 859, 986. 09 
6, 964. 367. 09 
6, 646, -276. 05 
6. 7-56, 790. 98 
6.791,872.86 
6. 736. 690. 92 
7. 237, 796. 40 
7. 075. 372.  a5 
7.1.52,276.-58 
7, 361.  -562. 83 
7, 467, 692. 48 
7,713,418.82 

7.  %7, 472. 89 
8,468,710.19 
S.  665. 6:36. 37 
9.115,499.44 
S,  997, 669. 41 
9. 436, 752. 68 
9.  -580. 626. 25 

10.261.07:3,33 
10.66.5,770.12 
11,015.2.54.-24 
10.804,979-15 
10,285,613.95 


Percent. 
6.94 
6.K 
6.27 
7.18 
6.67 
4.60 
4.09 
6.39 
2.98 
3.26 
4.65 
2.99 
3.20 
.3.18 
3.21 
3.76 
4.49 
4.47 
4.53 
4.96 
4.47 
3.96 
3.23 
3.22 
2.95 
3.07 
3.44 
3.*S 
.3.33 
3.16 
3.27 
3.14 
2.98 
3.17 
3.74 
3.32 
5.15 
4.43 
4.52 
4.01 
4.78 
3.57 
3.20 
3.23 
3.13 
2.9>i 
3.33 
3.42 
3.08 
2.50 
3.a5 
3.45 
.3.21 
3.50 
3.40 
3.27 


>  Based  on  warrants  issued  during  the  year. 

'  The  cosi  01  collecting  the  internal  revenue  embraces  the  following  itein.s:  .Salaries  and  expenses  ol 
the  Internal  Revenue  Service,  including  collectors,  depntv  collectors,  clerks,  etc..  and  including 
expen.=cs  incident  to  enforcing  the  provisions  of  law  taxing  oleomargarine:  salaries  and  expenses  of 
revenue  agents,  surveyors  of  distilleries,  gangers,  storekeepers,  and  miscellaneous  expenses:  paper 
for  internal-revenue  stamps:  expenses  of  detecting  and  punishing  violations  of  intemal-revenne 
laws:  and  expenses  of  collecting  the  corporation  and  income  tax. 

•The  expenses  of  collecting  the  revenue  from  customs  include  all  sums  drawn  from  the  appropria- 
tion made  by  Congress  for  that  purpose.  I  See  details.  Table  J.»  The  money  is  expended  for  salaries, 
rents,  labor  in  weighing,  gauging,  and  mea.'^uring  imported  merchandise,  revenue  boatmen,  repairs, 
and  other  expenses  incident  to  rented  buildings,  stationery,  and  the  traveling  expenses  of  special 
agents,  but  does  not  include  disbursements  for  revenue  cutters,  fuel,  lights,  water,  furniture,  janitors, 
etc..  for  buildings  owned  by  the  Government,  nor  disbursements  for  erecting  new  buildings,  all  of 
which  are  paid  for  from  specific  appropriations  made  for  those  p'lrposes. 

The  expenses  of  collecting  internal  and  customs  revenue  do  not  include  disbursements  for 
salaries,  etc..  incident  to  auditing  accounts  in  the  office  of  Auditor  for  Treasury  Depanment. 

<Xodata. 

'Inchides  $-20,951,780.97  corporation  tax. 

'Includes  ?3;3.516.976..59  corporation  tax. 

'  Includes  $28,583,303.73  corporation  tax. 

•Incl'ides  ?:]•■^.00tV2(19.'^.  corporation  tax. 
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Table  H. — Internal  and  customs  receipts  and  expenses  of  collecting ,  from  1858  to  1921 — 

Continued . 


Year  ended 

'                      Internal  revenue. 

Customs  receipts. 

June  30— 

Receipts. 

Expenses  of  collecting. 

Receipts. 

Expenses  of  collecting. 

1914 

Dollars. 
.  '380,041,007.30 
.  '415,669,646.00 
.  8512,702,028.78 
.  '809,366,207.  73 
.63,696,043,484.81 
. "3,840,230,994.85 
.'5,399,149,245.06 
.84,579,973,009.06 
1                               1 

Dollars. 
5,642,353.55 
6,236,046.55 
6,259,047.67 
6,974.140.11 
12,003,214.07 
20,149,911.83 
29,432,643.50 
33,138,636.45 

Fer  cent. 

1.46 

1.50 

1.22 

.86 

.32 

.52 

.54 

.72 

Dollars.        i 
292,  320, 014.  .51 
209,786,672.21 
213,185,845.63 
225,962,393.38 
182,758,988.71 
183,428,624.78 
323,536,559.25 
308,02.5,102.17 

Dollars. 
9,804,771.72 
9,268,403.58 
9,074,471.95 
9,850,189.63 
9,S36,325.53 
10, 020, 861. 28 
10,023,315.74 
10,813,748.57 

Per  cent. 
3.3* 

1915 

1916 

1917 

1918 

1919 

4.42 
4.26 
4.36 
5.38 

5.46 

1920 

1921 

3.09 

3.51 

'  Includes  SIO.671,077.22  corporation  excise  tax,  832,456,662.67  forporation  income  tax,  and 
$28,253,.534.85  individual  income  tax. 

»  Includes  $,52,069,126.29  emergency  revenue,  S39, 155,596. 77  corporation  income  tax,  and  $41,048,182.09 
individual  income  tax. 

'Includes  $84,278,302.13  emergency  revenue,  $56,993,657.98  corporation  income  tax,  and  $67,943,594.63 
individual  income  tax. 

« Includes  $95,297,553.88  emergency  revenue,  $179,572,887.88  corporation  income  tax,  and  $180,108,340  10 
individual  income  tax. 

'Includes  $2,838,999,894.28  income  and  excess  profits  taxes,  and  $857,043,590.53  miscellaneous  internal 
revenue. 

»  Includes  $2,600,762,734.84  income  and  excess  profits  taxes,  and  $1,239,46S,260.01  miscellaneous  internal 
revenue. 

'Includes $3,950,936,003. 60  income  and  excess  profits  taxes,  and  $1,442,213,241.46  miscellaneous  inter- 
nal revenue. 

8  Includes  $3, 22S, 137,073. 75  income  and  excess  profits  taxes,  and  $1,351,835,935.31  miscellaneous  inter- 
nal revenue. 

Note.— The  internal  revenue  receipts  are  ba.sed  on  covering  warrants  Issued  therefor,  and  differ 
from  amounts  reported  to  the  Commissioner  of  Internal  Revenue  by  collectors. 
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Table 

I. — Statement  of  the  coin  and  paper  circnlatinn  of  the  United  States  from 

1860  to 

1921,  inclusive, 

with  a  mount 

of  circulation  per  capita. 

Year 

ended 

June 

30— 

Coin,  bullion,! 

Coin,  includ- 
ing bullion  in 

United  States 
notes  and 

Total  monev. 

and  paper 

mone.v  in      Circulation. 

Popula- 
tion. 

Circu- 
lation 

Treasury. 

bank  notes. 

Treasury,  as 
assets. 

1 

per 
capita. 

I860.... 

$235,000,000 

3207,102,477 

$442,102,477 

$6,696,225  |  $435,407,262 

31,443,321 

$13.86 

1861.... 

250,000,000 

202, 005, 767 

462,00.5,767 

3,600,000  •    448,405,767 

32,064,000 

13.98 

1862.... 

25, 000, 000 

3.33,452,079 

3.58,452,079 

23.754,335       334,697,744 

32, 704, 000 

10.23 

1863.... 

25, 000, 000 

649, 867, 283 

674, 867, 283 

79,473,245       696,394,038 

33, 365, 000 

17.84 

1864.... 

25,000,000 

680, 588, 067 

705,  .588, 067 

35,946,589       669,641,478 

34,046,000 

19.67 

1865.... 

25,000,000 

745,398,620 

770, 398, 620 

55,426,760       714,971,860 

34,  748, 000 

20.58 

1866.... 

25, 000, 000 

729,430,711 

754, 4.30, 711 

80,839,010       673,591,701 

35,469,000 

18.99 

1867.... 

25,000,000 

703, 334, 669 

728, 334, 669 

66, 208, 541  '    662,126,128 

36,211,000 

18.29 

1868.... 

25,000,000 

692,336,115 

717.336,115 

36,449,917       680,886,198 

36,  973, 000 

18.42 

1869.... 

25, 000, 000 

691,471,653 

716, 471, 6.53 

60,898,289  !     66.5,  .573, 364 

37,  756, 000 

17.63 

1870.... 

25,000,000 

698,940,094 

723, 940, 094 

47,655,667       676,284,427 

38,568,371 

17.51 

1871.... 

26,000,000 

719, 539, 283 

744, 539, 283 

25,923,169  '     718,616,114 

39, 555, 000 

18.17 

1872.... 

25,000,000 

740, 960, 724 

766, 960, 724 

24,412,016       741,648,708 

40, 596, 000 

18.27 

1873.... 

25, 000, 000 

751,363,213 

776, 363, 213 

22,563,801  !     753,799,412 

41,677,000 

18.09 

1874.... 

25,000,000 

781,024,781 

806,024,781 

29,941,750  1     776,083,031 

42,796,000 

18.13 

1875.... 

25,000,000 

773,273,509 

798, 273, 509 

44,171,562  1     754,101,947 

43,951,000 

17.16 

1876.... 

52, 418, 734 

738,264,550 

790,  683, 284 

63,073,896  ,     727,609,388 

45, 137, 000 

16.12 

1877.... 

65, 837, 506 

697,216,341 

763, 053, 847 

40,738,964  1     722,314,883 

46, 353, 000 

15  .58 

1878.... 

102,047,907 

687,743,069 

789, 790, 976 

60,658,342  |     729,132,634 

47,  598, 000 

15.32 

1879.... 

357,268,178 

676, 372, 713 

1,033,640,891 

215,009,098  :     818,631,793 

48, 866, 000 

16.75 

1880.... 

494,363,884 

691,186,443 

1,185,550,327 

212,168,099  1     973,382,228 

50, 155,  783 

19.41 

1881 .... 

647, 868, 682 

701,723,691 

1,349,592,373 

235,364,254  1,114,238,119 

51, 316, 000 

21.71 

1882.... 

703,974,839 

705, 423, 050 

1,409,397,889 

235,107,470  11,174,290,419 

52,495,000 

22.37 

1883.... 

769, 740, 048 

703, 496, 526 

1,473, 236,  .574 

242,188,649   1,231,047,925 

53,  693, 000 

22.93 

1884.... 

801,068,939 

686, 180, 899 

1,487,249,838 

243,323,869  1,243,925,969 

54,911,000 

22. 65 

1885.... 

872,175,823 

665,  750, 948 

1,.537,926,771 

244,864,935  1,293,061,836 

56, 148, 000 

23. 03 

1886.... 

903,027,304 

6.55, 691 ,  476 

1. 5.58, 718,  780 

308,707,249   1,  250, Oil,, 531 

57,404,000 

21.78 

1887.... 

1,007.613,901 

625,  898,  804 

1,633,412,706 

31.5,873,562  1,  317,  .539, 143 

58, 680, 000 

22.45 

1888.... 

1,092,391,690 

599,043,337 

1,691,435,027 

319,270,157  1,372,161,870 

69, 974, 000 

22.88 

1889.... 

1,100,612,434 

558, 0.59, 979 

1,6.58,672,413 

278,310,764   1,380,361,649 

61,289,000 

22.52 

1890 

1.152,471,638 

532,6.51,791 

1,685,123,429 

26.5,872,159   1,429,251,270 

62,  622,  250 

22. 82 

1891.... 

1,112,956,637 

.564,837,007 

1. 677, 793, 644 

180,353,337   1,497,440,307 

63,844,000 

23.45 

1892.... 

1,131,142,260 

621,076,937 

1,762,219,197 

150,872,010  1,601,347,187 

65, 086, 000 

24.60 

1893.... 

1,066,223,357 

672,  .584, 935 

1,738,808,292 

142,107,227   1,. 596, 701, 065 

66, 349, 000 

24. 07 

1894 

1,098,958.741 

706,  G18, 677 

1,805.577,418 

144,270,253   1,661,307,165 

67,632,000 

24.56 

1895.... 

l,114.S90,10fi 

704,460,451 

1,819,3.59,567 

217,391,084   1,601,968,473 

68, 934, 000 

23.24 

1896.... 

1,097; 610, 190 

702, 364, 843 

1,799,976,033 

293,  .540, 067    1,. 506, 434, 966 

70,264,000 

21.44 

1897.... 

1,213,780,289 

692,989,982 

1,906,770,271 

265,7,87,100   1,640,983,171 

71,, 592, 000 

22.92 

1898 

1,397,785,969 

675, 788, 473 

2, 073,  .574, 442 

235,714,547   1,837,859,895 

72, 947, 000 

25.19 

1899.... 

1,508,543.738 

681.5.50,167 

2, 190. 093, 905 

286,022,024   1,904,071,881 

74,318,000 

25.62 

1900.... 

1,607.3,52,213 

732, 348, 460 

2,339,700,673 

2.84,549,675   2,0.55,1.50,998 

76, 303,  .387 

26.93 

1901 

1,734,861,774 

748.206,203 

2,483,067,977 

307,760,015   2,175,307,962 

77,7.54,000 

27. 98 

190U.... 

1,829,913,551 

733, 363, 107 

2,  .563, 266, 658 

313,876,107   2,249,390,5.51 

79, 117, 000 

28.43 

1903.... 

1,905,110,321 

779,  .594, 666 

2,684,710,987 

317,018,818  12,367, 692, 169 

80, 487, 000 

29.42 

1904.... 

1,994,61(1,024 

.SOS,  894,  111 

2, 803,  .504, 135 

284,361.275  12,  .519, 142,860 

81,867,000 

30.77 

1905.... 

2,031,206,042 

.8.51,813,822 

2,  883, 109, 864 

29.5,227,211  12,587,882,6.53 

83, 260, 000 

31.08 

1906.... 

2,154,797,215 

915, 179, 376 

3, 069,  976, 591 

333,329,963   2,736,646,628 

84,662,000 

32.82 

1907 

2,1,59,103,301 

9.56,  4.57, 706 

3, 115,  .561, 007 

342, 604,. 552  12,772,9.56,455 

86,074,000 

32.22 

1908 

2,328,767,087 

1,049,996,933 

3, 378,  764, 020 

340.748,532  (3,038,015,488 

87, 496, 000 

84.72 

1909.... 

2,365,512,264 

1,040,816,090 

3,406,328,354 

300,087,697  13,106,240,657 

^»,  926, 000 

34.93 

1910.... 

2,355,807,734 

1,063,783,749 

3,419,591,483 

317,23.5,878   3,102,3.55,605 

90, 363, 000 

34.33 

1911.... 

2,477,837,453 

1,078, 121,. 524 

3,  .5.55, 9.58, 977 

341,9.56,381    3, 214, 002,  .596 

93, 983, 000 

34.20 

1912.... 

2,. 554, 125  643 

1,094,745,008 

3, 648, 870, 651 

364,357,557   3,284,513,094 

95,656,000 

34.34 

1913 

2,611,571,094 

1,108,498,922 

3,720,070,016 

356,331,567   3,363,738,449 

97,337,000 

.34. 56 

1914.... 

2,638,496,956 

l,0<f9,791,915 

3,738,28.8,871 

336,273,444  ,3,402,015,427 

99,027,000 

34.35 

1915.... 

2,739,241,077 

1,2.50,215,109 

3,  989,  456, 186 

420, 236,  61 2    3,  .569,  219,  .574 

100,725,000 

35.44 

1916.... 

3,206,867,812 

1,276.024,126 

4,482,891,938 

458.761,371    4,024,130.567 

102,431,000 

39.29 

1917.... 

3,785,690,795 

1,622,299,231 

5,407,990,026 

644,414,394   4,763,575,632 

104,145,000 

45.74 

1918.... 

3.807,161,348 

2,933,910,946 

6,741.072,294 

1.361,844,870   5,379,427,424 

105,869,000 

50.81 

1919.... 

3,,')77,607,287 

3,941,181,713 

7,518,789,000 

1,752,759,027    5,766,029,973 

106,136,000 

54.33 

1920. . . . 

3,221,676,433 

4,672,821,666 

7,894,498,099 

1,806,943,012  ,6,087,555,087 

106,414,000 

57.21 

1921 

3,780.221,846 

4,241,173,650 

8,027,395.496 

2,2.50,9.58,023   5,776,437,473   108,087,000 

53.44 

Note  1.— Revised  figures  for  June  30  of  eacii  year  used  in  above  table. 

Note  2.— Specie  payments  were  suspended  from  January  1,  1862,  to  January  1,  1879,  during  the 
/;reater  part  of  which  period  gold  and  silver  coins  were  not  in  circulation  except  on  the  Pacific  coast, 
where,  it  is  estimated,  the  specie  circulation  was  generally  about  $26,000,000.  In  1876  subsidiarv  silver 
again  came  into  use.  The  coinage  of  standard  silver  dollars  was  resumed  in  1878  and  again  discon- 
tinued during  the  fiscal  year  190.5.     First  i.ssue  of  Federal  reserve  notes  in  fiscal  year  1916. 

Note  3.— For  redemption  of  outstanding  certificates  an  exact  equivalent  in  gold  coin  or  bullion  or 
standard  silver  dollars  is  held  in  the  Treasury,  and  is  not  included  in  the  account  of  monev  held  as 
assets  of  the  Treasury.  Besinnins  with  the  fiscal  year  1915  there  is  included  with  the  Treasury  assets 
the  amount  of  money  held  by  Federal  reserve  banks  and  Federal  reserve  agents  against  issues  of 
Federal  reserve  notes. 

Note  4.— In  1907  the  Director  of  the  Mint  reduced  his  estimate  of  the  stock  of  gold  coin  in  the 
United  States  by  8135,000,000,  and  in  1910  reduced  his  estimate  of  the  stock  of  subsidiary  silver  coin  In 
the  United  States  by  $9,700,000. 

Note  5.— Revised  figures  used  for  population  for  1919  and  1920. 
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Table  J. — Collections,  expenses,  and  average  number  of  persons  employed  in  the  Internal 
Revenue  Service,  fiscal  year  ended  June  30,  1921. 


Collection  district. 


Alabama 

Arizona 

Arkansas 

First  California.. 
Sixth  California. 

Colorado 

Connecticut 

Delaware , 

Florida 

Georgia 

Hawaii 

Idaho. 


First  Illinois... 
Eighth  Illinois. 

Indiana 

Iowa 

Kansas 

Kentucky 

Louisiana 

Maine 


Maryland 

Massachusetts 

First  Michigan 

Fourth  Michigan 

Minnesota 

Mississippi 

First  Missouri 

Sixth  Missouri 

Montana 

Nebraska 

Nevada 

New  Hampshire 

First  New  Jersey , 

Fifth  New  Jersey 

New  Mexico 

First  New  York , 

Second  New  York 

Fourteenth  New  York 

Twenty-first  New  York 

Twenty-eighth  New  York. . . 

North  Carolina 

North  Dakota 

First  Ohio 

Tenth  Ohio 

Eleventh  Ohio ; . 

Eighteenth  Ohio 

Oklahoma 

Oregon 

First  Pennsylvania 

Twelfth  Pennsylvania 

Twenty-third  Pennsylvania. 

Rhodelsland '. 

South  Carolina 

South  Dakota 

Tennessee 

First  Texas 

Second  Texas 

Utah. 


Vermont 

Virginia 

Washington 

West  Virginia 

Wisconsin 

Wyoming 

Philippine  Islands 

Total 

Expenses  not  included  in  above. 

Grand  total 


Collections. 


$18, 429 

4,202 

10, 564 

125, 376 

56, 873 

34, 214 

71, 603: 

11,848: 

16, 476: 

37, 234, 

20, 680, 

4,617, 

353, 079, 

35, 845, 

78, 158, 

37, 745, 

38,689, 

.50,696, 

40, 121, 

18, 038, 

91, 206, 

259, 865, 

245, 198, 

27, 196, 

77, 722, 

8, 996, 

90, 658, 

35,475, 

5, 446. 

23,683 

1,207 

10, 321 

28, 752: 

114,658 

1, 774 

95, 624: 

859, 85i; 

61,114, 

36, 988, 

71,893, 

124,  890, 

3, 043, 

77, 547, 

39, 870, 

26, 899, 

141,351, 

27, 569, 

28, 135, 

265, 725, 

29, 837, 

193, 495, 

42, 259, 

28, 610, 

5,049, 

34, 369, 

35, 586, 

42,639, 

10, 574 

6, 358 

61, 854 

36, 815 

41,878 

74,309 

3, 250 

1945; 

4,595,000! 


,  .531. 41 

,  663. 42 

,  467. 99 

,  149. 19 

,  190. 15 

,963.26 

,071.55 

,  203. 14 

.  0.54. 09 

770. 85 

103.  23 

761. 92 

926.  71 

038. 04 

446. 40 

745. 99 

551. 68 

269.84 

096. 58 

854. 09 

,  513.  8:^ 

,  213.  85 

,  048.  80 

235.91 

,  157.  80 

571. 95 

1.33.  35 

533.  25 

565.  52 

008.  72 

832. 91 

265. 97 

918. 16 

718.  .59 

171.  86 

118.  .53 

;  705. 63 

,  993.  00 

,  349.  88 

,  607. 10 

,  499.  06 

,  905. 73 

,  445.  20 

,  208.  74 

,  619. 37 

.  260. 14 

643. 12 

975. 16 

367. 78 

6.54. 91 

077.  74 

894.  81 

623. 37 

101.71 

120.  71 

495. 64 

778. 49 

849.13 

196.  04 

341. 11 

140.  71 

872. 96 

939. 20 

361. 11 

859. 66 

765.  74 


Expenses. 


599,611.51 
.54, 140.  36 
135,607.03 
367, 349.  83 
198,369.27 
165, 110. 53 
222, 852.  77 
33, 761.  70 
131, 859.  41 
166, 3.52. 06 
58, 089. 05 
70,422.11 
827, 249. 63 
337, 086. 18 
294, 774. 61 
317,069.46 
229, 135.  24 
481, 707. 91 
183, 944. 68 
108, 68.5. 04 
364, 130. 17 
619, 306. 73 
264, 261. 65 
89, 032. 18 
264, 422. 87 
98, 215. 03 
221, 181. 35 
128, 419. 07 
117, 583. 40 
186, 277. 16 
36, 626. 07 
98, 485.  28 
121,6.57.91 
360,669.03 
.54, 177.  28 
329, 229.  78 
791,70.5.86 
328, 469. 13 
185, 836.  89 
216, 557.  84 
217,317.71 
84,110.62 
162, 356.  20 
111,031.67 
97, 622. 95 
282,  7.55. 99 
188, 852.  79 
140, 943. 91 
463,091.19 
138, 551.  24 
413, 217.  23 
106, 904.  09 
112,6.52.78 
119,616.34 
1.52,039.87 
204, 8.50. 34 
247, 986. 30 
70, 293. 52 
71, 435. 57 
216, 795.  .39 
159,541.07 
160, 784. 35 
333, 268.  71 
59,966.00 


13, 
2  26, 


67.5,411.89 
528,304.85 


8  4, 595,  OOP,  765.  74  |  <  40, 203, 716.  74 


7,710 


1  In  addition,  $45,623.62  was  reported  by  various  collectors  from  sale  of  stamps  affixed  to  products  from 
the  Philippine  Islands.  ^  These  expenses  include  salaries  and  expenses  of  internal-revenue  agents  and 
inspectors,  salaries  of  the  officers,  clerks,  and  employees  in  the  office  of  the  Commissioner  of  Internal  Kev- 
enne,  expenses  incident  to  enforcing  the  narcotic  and  national  prohibition  laws,  amounts  expended  in  de- 
tecting and  punishing  violalions  of  internal-revenue  laws,  and  certain  miscellaneous  expenses  which  can 
not  be  apport  ioned  among  theseveral  collection  districts.  «  These  figures  differ  from  those  carried  in  other 
Treasury  statements  showing  the  financial  condition  of  the  Government,  because  the  former  represent 
collections  by  internal-revenue  officers  throughout  the  country,  including  collections  from  sale  of  internal- 
revenue  documentary  stamps  by  postmasters,  while  the  latter  represent  the  deposits  of  these  collections 
in  the  Treasury  or  depositaries  during  the  fiscal  year  concerned,  the  dilTerences  being  due  to  the  fact  that 
some  of  the  collections  in  the  latter  part  of  the  fiscal  year  can  not  be  deposited,  or  are  not  reported  to  the 
Treasury  as  deposited,  until  after  June  30,  thus  carrving  them  into  Ihe  following  fiscal  vearas  recorded  in 
the  statements  showing  the  condition  of  the  Treasurv  (Department  CireularNo.  176,  par."  19).  <  Based  on 
amounts  actually  paid  and  not  on  warrants  issued. 
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Table  K. — Statement  of  United  States  bonds  and  other  obligations,  received  and  issued  by 
the  Office  of  the  Secretary  of  the  Treasury,  from  July  1,  1920,  to  June  SO,  1921. 


Detail. 


Texas  indemnity  stock 

Five-twenties  of  1862,  fourth  series. . . 

Consols  of  1865 

Consols  of  1867 

Consols  of  1868 

Two-year  Treasury  notes 

Compound-interest  notes 

Refunding  certificates 

Loan  of  1881 

Funded  loan  of  1907 

Loan  of  1908-1918 

Consols  of  1930 

Loan  of  1925 

Panama  Canal  loan  of  series  1906- 

1916-1936 

Panama  Canal  loan  of  series  1908- 

1918-1938 

Panama  Canal  loan  of  series  1911-1961 

Conversion  bonds 

Postal  Savings: 

First  series  1911-1931 , 

Second  series  1912-1932 

Third  series  1912-1932 

Fourth  series  1913-1933 

Fifth  series  1913-1933 

Sixth  series  1914-1934 

Seventh  series  1914-1934 

Eighth  series  191.5-1935 

Ninth  series  1915-1935 

Tenth  series  1916-1936 

Eleventh  series  1916-1936. 

Twelfth  series  1917-1937 

Thirteenth  series  1917-1937 

Fourteenth  series  1918-1938. 

Fifteenth  series  1918-1938 

Sixteen! h  series  1919- 1939 

Seventeenth  series  1919-1939 

Eighteenth  series  1920-1940 

Nineteenth  series  1920-1940... 

Twentieth  series  1921-1941 


Received  for  i 

conversion,  |    Received  for 

transfer,  and  ;    redemption. 

exchange. 


$1,000.00 
100. 00 
1,800.00 
1, 600. 00 
100. 00 
100.00 
20.00 
60.00 


;         CERTIFICATES  OF  INDEBTEDNESS. 

Various  rates  of  interest,  acts  of  Mar 
3,  Apr.  24,  and  Sept.  24, 1917: 
Issue  of — 

Jan.  2,  1918,  due  June  25, 1918 
Feb.  8, 1918,  due  May  9, 1918 
July9, 1918,  due  Nov.  7, 1918 
Aug.  6,  1918,  due  Dec.  5, 1918. 
Aug.  20. 1918,  due  July  15, 19191 
Sept.  3, 1918,  due  Jan.  2, 1919 
Dec.  5, 1918,  due  May  6, 1919 
Dec.  19, 1918,  due  May  20, 1919 ' 
Jan.  2, 1919,  due  June  3, 1919  ' 
Jan.  16, 1919,  due  June  17,  I919' 
.Tan.  16, 1919,  due  June  17, 1919 ' 
Feb.  13, 1919,  due  July  15, 1919' 
Feb.  27, 1919,  due  July  29, 1919' 
Mar.  13, 1919,  due  Aug.  12, 1919 
Apr.  10, 1919,  due  Sept.  9, 1919 
May  1, 1919,  due  Oct.  7, 1919 
June3, 1919,  due  Dec.  15, 1919    ; 
July  1, 1919,  due  Sept.  15, 1919 
July  1, 1919,  due  Dec.  15, 1919 
July  15,  1919,  due  Mar.  15, 1920 
Aug.  1, 1919,  due  Jan.  2, 1920. . 
Aug.  15, 1919,  due  Jan.  15, 1920. 
Sept.  2, 1919,  due  Feb.  2, 1920 
Sept.  1.5, 1919,  due  Mar.  1.5, 1920 
Sept.  15.1919,  due  Sept.  15, 1920  i 
Dec.  1, 1919,  due  Feb.  16, 1920. . 
Dec.  1, 1919,  dueMar.  15, 1920. . 
Dec.  15, 1919,  due  June  1.5, 1920. 
Jan.  2, 1920,  due  Dec.  15, 1920. . 
Feb.  2, 1920,  dueMar.  15, 1920. . 
Mar.  15,  1920,  dueMar.  15, 1921. 


$26, 942, 600. 00 
18,  783,  350. 00 

2, 476, 240. 00 

1,224,220.00 
4, 708, 900. 00 
1,  329, 700. 00 

3, 900. 00 
21,  300. 00 
44,  800.  00 
59, 240. 00 
56, 900. 00 
66, 640. 00 
.56,  960. 00 
71,060.00 
67, 880. 00 
84,  580. 00 
88,  880. 00 
108, 060.  00 
91, 640. 00 
43, 240. 00 
31,180.00 
21, 120.  00 
10,  540. 00 
12,040.00 
4, 600. 00 
500. 00 


3, 600. 00 
14.3,  200. 00 


Issued. 


Total, 
transaction. 


16, 000. 00 


11, 
3, 
4, 
1, 
1, 
133, 
1:3, 

9, 

106, 

26, 

657, 435, 

8, 

3.5, 

4, 289, 

702, 835, 

58, 

201, 172. 


,  000. 00 
,  000. 00 
,  000. 00 
,  000. 00 
,  000. 00 
000. 00 
,  000. 00 
500.00 
000.00 
000. 00 
000.00 
500. 00 
000.00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000.00 
500.00 
500.  00 
000. 00 
500. 00 
500.00 
000. 00 
000. 00 
500. 00 
500. 00 
000. 00 
500. 00 


$26, 942, 600. 00 
18, 783, 350. 00 

2, 476,  240. 00 

1,  224, 220. 00 
4,  708, 900. 00 
1,  329, 700. 00 

3,900.00 
21, 300. 00 
44, 800. 00 
59, 240. 00 
56, 900. 00 
66, 640.  00 
56, 960. 00 
71, 060. 00 
67, 880.  00 
84,  580. 00 
88, 880. 00 

108, 060. 00 
91, 640. 00 
43, 240. 00 
31,180.00 
21,120.00 
10, 540.  00 
12, 040. 00 
77, 400. 00 

106,  580. 00 


$1, 000. 00 
100.00 
1, 800. 00 
1, 600. 00 
100. 00 
100.00 
20.00 
60.00 


16, 000. 00 


3, 600. 00 

143, 200. 00 

53,  885,  200. 00 

37, 566,  700. 00 

4,  952,  480. 00 

2, 448,  440. 00 
9, 417, 800. 00 
2, 659, 400.  00 

7,  800. 00 
42, 600. 00 
89, 600. 00 
118,480.00 
113,800.00 
133,  280. 00 
113,920.00 
142, 120. 00 
1:35,760.00 
169, 160. 00 
177, 760. 00 
216, 120. 00 
183, 280. 00 
86, 480. 00 
62, 360. 00 
42,  240. 00 
21,080.00 
24, 080. 00 
82, 000. 00 
107, 080. 00 


1, 
2, 

11, 
5, 

10, 
1, 
1, 
1, 
1, 
2, 
2, 
6, 
7, 
5, 

11, 

3, 

4, 

1, 

1, 

133, 

13, 

9, 

106, 

26 

657, 435' 

8, 

35, 

4, 289, 

702, 867, 

58, 

201, 172, 


000. 00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
500.00 
000.00 
000.00 
000.00 
500.00 
000.00 
,  000. 00 
000.00 
000. 00 
000.00 
000.00 
000.00 
000.00 
500.00 
500.00 
000.00 
500. 00 
500. 00 
000. 00 
000. 00 
500. 00 
500. 00 
000.00 
500. 00 
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Table  K. — Statement  of  United  States  bonds  andother  obligations,  received  and  issued  by 
the  Office  of  the  Secretary  of  the  Treasury,  from  July  1,  1920,  to  June  SO,  1921 — Con. 


Detail. 


CEETinCATES  OF  INDEBTEDNESS— COD. 

Various  rates  of  interest,  acts  of  Mar. 
3,  Apr.  24  and  Sept.  24,  1917— Con. 
Issue  01— 

Apr.  1, 1920,  due.luly  1, 1920 
Apr.  15, 1920,  due.luly  15, 1920 
Apr.  15, 1920,  due  Oct.  15, 1920 
May  17, 1920,  due  Nov.  I'S,  1920 
JunelS,  1920,  due  Jan.  3, 1921. . 
J  unel5, 1920,  due  June  15, 1921 
J  uly  15, 1920,  due  Jan.  15, 1921 . 
July  15, 1920,  due  Mar.  15, 1921 . 
Aug.  16, 1920,  due  Aug.  16, 1921 
Sept.  15, 1920,  due  Mar.  15, 1921 
Sept.  15, 1920,  due  Sept.  15, 1921 
Oct.  15, 1920,  due  Mar.  15, 1921. 
Nov.  15, 1920,  due  May  16, 1921 
Dec.  15, 1920,  due  June  15, 1921. 
Dec.  15, 1920,  due  Dec.  15, 1921 . 
Jan.  15, 1921,  due  Apr.  15, 1921 . 
Jan.  1.5, 1921,  due  Oct.  15, 1921.. 
Feb.  15, 1921,  due  July  1.5, 1921 . 
Nfar.  15, 1921,  due  Sept.  1.5, 1921 
Mar.  15, 1921,  due  Mar.  15, 1922. 
Apr.  15, 1921,  due  Oct.  15, 1921 . 
May  16, 1921,  due  Feb.  16, 1922. 
June  15, 1921,  due  June  15, 1922 

Pittman  Act,  2  per  cent,  1  year  from 
date  of  issue ." 

Specials,  due  various 


Total. 


LIBERTY  LO.VNS. 

First  Liberty  loan: 

Interim  certificates,  full-paid  3J 
per  cent 

First  Liberty  loan  SJ  per  cent 
bonds  of  1932-1947,  act  of  Apr. 
24,1917 

First  Liberty  loan  converted  4 
per  cent  bonds  of  1932-1947,  act 
as  amended  Sept.  24,  1917 

First  Liberty  loan  converted  4i 
percent  bonds  of  1932-1947,  act 
as  amended  Sept.  24, 1917 

First  Liberty  loan  second  con- 
verted 4i  per  cent  bonds  of 
1932-1947,  act  of  Sept.  24,  1917, 

as  amended 

Second  Liberty  loan: 

Second  Liberty  loan  4  per  cent 
bonds  of  1927-1942,  act  of  Sept. 
24,1917 

Second  Liberty  loan  converted 
4i  per  cent  bonds  of  1927-1942, 
act  of  Sept.  24, 1917,  as  amended. 
Third  Liberty  loan: 

Third  Liberty  loan  4i  per  cent 
bonds  of  1928,  act  of  Sept.  24, 

1917,  as  amended 

Fourth  Liberty  loan: 

Fourth  Liberty  loan  4i  per  cent 
bonds  of  1933-193S,  act  of  Sept. 

24, 1917,  as  amended 

Victory  Liberty  loan: 

Victory  Liberty  loan  notes,  43  per 
cent,  act  of  Sept.  24,  1917,  as 
amended 

Victory  Liberty  loan  notes,  3}  per 
cent,  act  of  Sept.  24,  1917,  as 
amended , 


Received  for 

conversion,    |    Received  for 
transfer,  and  I    redemption. 

exchange. 


Issued. 


Total 
transaction. 


37,  000.  00 
24,000.00 
10,  000. 00 
5, 000. 00 
21,000.00 


5, 000. 00 
31, 000. 00 
12, 000. 00 

1,000.00 
115,000.00 

1, 000.  00 

187,  338, 000. 00 


245,  .575, 070. 00 


124, 059, 000.  00 
230, 981, 000.  00 
186,  518, 000. 00 
12, 000, 000. 00 
118,584,000.00 


4, 000, 000.  00 


43, 500, 000. 00 
5,038,500,000.  00 


8,552,368,080.  00 


S20, 
31, 
1,  453, 
126, 783, 
74, 293, 
157,684, 
106, 626, 
342, 006, 
124,  276, 
232, 134, 
188, 128, 
401, 578, 
118,660, 
192, 026, 
132, 891, 
193, 333, 
288, 513, 
190, 512, 
256,285, 
314, 185, 


000.00 
000.00 
000.00 
500.  00 
000.00 
500.00 
500.00 
500.  00 
500.  00 
000. 00 
000.00 
500. 00 
000.00 
500. 00 
500. 00 
000.00 
000.  00 
500. 00 
000. 00 
000.00 


187, 338, 000.  00 
5, 047, 354,  450. 00 


8,732,718,900.00 


228, 000. 00 

147,  832,  700.  00 

50,  417,  400.  00 

310, 940, 700. 00 

2,  479,  350.  00 

174, 204,  550.  00 
2,118,825,250.00 

1,027,291,900.00 

5,666,159,850.00 


$153,646, 
79, 015, 
169, 007, 

102. 895, 
176, 640, 
240,023, 
253, 533, 
148,  437, 
159, 876, 

213. 243, 
342, 043, 
248, 3.59, 
463, 125, 
374,651, 
413, 599, 

237. 244, 
192, 026, 

136. 896, 
193, 364, 
288, 525, 
190, 513, 
256,  400, 
314, 186, 


000.00 
000.00 
500.00 
000.00 
500.00 
000.00 
000.00 
000.00 
500.00 
000.00 
500.00 
500.00 
000.00 
000.00 
500.00 
000.00 
500.00 
500.00 
000.00 
000.00 
500.00 
000.00 
000.00 


418, 176, 000. 00 
10,085,854,450.  00 


17,530,662,050. 00 


150.00 

550.00 

200, 800. 00 


228, 000. 00 
148,063,050.00  ,    295,895,900.00 
2,  746,  750.  00  ,   53, 164, 700.  00 


384, 848, 650.  00 


695, 990, 150. 00 


2,  477,  250.  00  t   4, 956, 600. 00 


1, 000. 00 
8,  785, 950. 00 


12,  368,  350. 00 
2,  473,  700, 850. 00 


186,573,900.00 
4, 601, 312, 050. 00 


51, 160,  550.  00  I  1, 038, 032,  450.  00  |2, 116,  484, 900.  00 
39,  514, 100. 00 


558,302,750.00 
283, 687, 050. 00 


277, 595, 450. 00 
55,002,000.00 


5,  664,  797, 150. 00  j  11,370,471,100. 00 


681,250,550.00 


1,517,148,750.00 


161, 256, 450. 00  .  499, 945, 500.  00 
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Detail. 


Received  for 
Conversion, 

transfer,  and 
exchange. 


LIBERTY  LOANS— continued. 

.  reasury  notes: 

.Series  A-192i,  55  per  cent,  act  of 

Sept.  24,  1917,  as  amended 

-oldiers'   and    sailors'    civil    reUe!  I 
bonds,  3*  per  cent,  act  of  Mar.  8, 1918. 


S553, 000. 00 
1,000.00 


Total 10,340,923,500.00 


i'ot:il,  United  States  bonds  and  other 

obligations,  except  Liberty  loans 

and  war-savings  securities 245, 575, 070. 00 

Total,  Liberty  loans 10,340,923,500.00 


Total 10,586,498,570.00 


WAR-SAVINGS  SECURITIES. 


War-savings  securities: 

Thrift  stamps j  126, 414, 175. 00 


Treasury  savings  stamps. 
^^"ar-savings  stamps: 
Series  of  1918 


Series  of  1919 

Series  of  1920 

Series  of  1921 

Treasury  savings  certificates: 

Series  of  1919 

Series  of  1920 

Series  of  1921 

Treasury  savings  certificates  (ex- 
change): 

Series  of  1918 

Series  of  1919 

Series  of  1920 . : 


38,955.00 

M61,100.00 
3 126, 700. 00\ 
3  244,977.60/ 

» 2, 700. 00\ 
»  15,065.20/ 

2  1, 493. 20 


Total. 


127,305,166.00 


Received  for 
redemption. 


Issued. 


J141, 100. 00 


$311,744,600.00 
1,100.00 


432, 401, 650. 00    10, 881, 287, 200. 00 


Total 
transaction. 


$312, 297, 600.  00 
143, 200. 00 


21,654,612,350.00 


8,552,368,080. 00 
432,401,650.00 


i  8,732,718,900.00  117,530,662,050.00 
10,  881, 287, 200. 00  121,654,612,350. 00 


8,984,769,730.00    19,614,000,100.00   39,185,274,400.00 


1  722, 106. 75 
»  931. 00 

446, 516, 765.  55 
»  38, 493, 898. 19 

>  10, 786, 363. 10 
1 1, 153, 675. 19 

»  7, 082, 700. 20 

14,219,997.00 

I  264, 499. 75 


79,390.40 

28, 182. 00 
686.40 


2 130, 866, 41 4. 00  ;     258, 002, 695. 75 
2  37,942.00  1  77,828.00 

<  1, 026, 771, 739. 97  il,  473, 749, 605. 52 
*  92, 019, 184. 97  !     130,884,760.76 


.<  2, 695, 924. 90 
2  484, 661. 07 


13,500,053.20 
1, 639, 829.  46 


16,321,514.40  23,404,214.60 
2  5,921,255.40  10,141,252.40 
2  1 ,  379, 663. 25  !        1 ,  644, 163. 00 


23  461, 100. 00 

2.3  126,700.00 

'2,700.00 


.540, 490. 40 

154, 882. 00 

3,386.40 


509,349,195.53     1,277,088,799.%  Il,  913, 743, 161. 49 


1  Includes  reimbursements  to  cash  agents  for  unsold  securities  returned. 

2  Does  not  include  transactions  by  Post  Office  Department  during  1920  and  1921. 
'  Figures  based  upon  maturity  value. 

*  Includes  repayments  to  credit  of  Treasurer  of  the  United  States  for  redeemed  securities. 
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APPENDIX. 


REPORTS  OF  HEADS  OF  BUREAUS. 
REPORT  OF  THE  TREASURER. 


Treasury  Department; 

Office  of  the  Treasurer, 

I  Washington,  October  12,  1921. 

Sir  :  The  transactions  of  the  Treasury  of  the  United  States  for  the 
fiscal  year  ended  June  30,  1921,  and  its  condition  at  the  close  of  the 
year  are  presented  in  the  following  report. 

The  ordinary  receipts  and  disbursements,  ])y  warrants  drawn,  classi- 
fied for  the  past  two  years,  and  adjusted  to  the  basis  of  the  daily 
statements  of  the  Trt^asury,  revised,  are  compared  in  the  table  fol- 
lowing : 

Ordinary  receipts  and  disbursements  for  the  fiscal  years  1920  and  1921  {on  basis  of  uarrants 
drawn,  adjusted  to  basis  of  daily  Treasury  statements,  revised). 


Account. 


1920 


Increase. 


Decrease. 


$15,511,457.08 


Customs S323, 536, 559. 25       $308, 025, 102. 17 

Internal  revenue: 

Income  and    excess    profits 

taxes I  3,956,936,003.60    3,228,137,673.75 

MisceUaneous !  1, 442, 213, 241. 46  ,  1, 351, 835, 935. 31 

Sale  of  publiclands 1,910,140.20  1,530,439.42, 379,700.78 

-Miscellaneous 958,478,915.89        667,675,758.56   ,      290,803,157.33 

Recciptsof  the  District  of  Colum-  I 

bia 12,930,158.74,        16,356,423.32;      $3,426,264.58 


i      728,798,329.85 
90,377,306.15 


Panama  Canal  tolls,  etc 9, 039, 670. 95 

Total !  6,705,044,690.09 

Deduct  moneys  covered  by  war- 
rant in  the  year  subsequent  to 
the  deposit  thereof 1,  735, 493. 29 


Total I  6, 703, 309, 1%.  80 

Add  moneys  received  in  fiscal  ; 
year  but  not  covered  by  warrant]         1, 105, 240.  S3 


Total  ordinary  receipts j  6, 704, 414, 437. 63 

DISBURSEMENTS. 


11,914,361.32  1        2,874,690.37 


5,. 585, 475, 693. 85 
1,105.240.83 


6,300,954.95 
630,252.46 


1,125,869,951.19 


5, 584, 370, 453. 02 
146,592.21 


6,931,207.41     1,125,869,951.19 
958,648.62 


5,584,517,045.23 


1,119,897,392.40 


1.  Pay  warrants  drawn  (net): 

Legislative 19, 739, 707.  70 

Executive,  proper 1, 603, 633. 41 

Wheat  guaranty  fund 350, 000, 000. 00 

European  food  relief '■  93, 236, 117. 80 

State  Department I  13, 590, 288. 51 

Treasury  Department,  proper  151, 415, 925.  77 

Public  buildings ;  6,918,375.13 

War-risk  insurance '  79, 994, 869. 42 

War  Department .  proper 8, 734, 269. 52 

Navy  Dopartnicnt,  proper. . .  2,  797, 152.07 

Interior  Depailment,  civil...  28,199  495.23 
Post     Office     Department, 

proper 2, 680, 470. 81 

Postal  deliciencies 

Additional      compensa- 
tion. Postal  Service 35, 698, 400. 00 

Federal  control  of  tele- 
graph   and    telephone  I 

systems 12, 018,  .557. 68  ' 


18,480,866.22 
1,134,796.95 


1, 658, 829. 74 

8,523,891.27 

206,601,260.51 

15,865,265.57 

255,752,739.49 

7.395,690.32 

3, 591, 836. 57 

48  804,923.39 

2, 397, 129. 12 
130,272,845.36 

1,374,014:56 


1,19.5,708.79 


55,185,334.74 

8, 946, 890. 44 

175,757,870.07 


794,684.50 
20,605,428.16 


130,272,845.36 


1,258,841.48 

468, 836. 46 

350,000,000.00 

91,577,288.06 

5,066,397.24 


1,338,579.20 

283,341.69 
34,324,385.44 


10, 822, 848. 89 
535 
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Account. 

1920 

1921 

Increase. 

Decrease. 

DISBURSEMENTS— continued. 

1.  Pay  warrants  drawn  (net)— 
Continued. 
Department  of  Agriculture. . . 

$66,611,066.69 

35,765,045.92 

6,125,231.15 

18,667,245.63 

1,038,660,404.24 

150,000,000.00 

469,094,549.35 

48,792,574.36 
22,122,776.85 

421,337,028.09 
26,887,356.25 
20,413,421.77 

$120,599,697.08 

!        25,892,589.05 

i          7,040,856.88 

17,647,450.53 

739,019,362.64 

• 

$53,988,630.39 

Department  of  Commerce 

$9,872,456.87 

Department  of  Labor 

915, 625. 73 

Department  of  Justice 

Railroad  Administration,  etc. 

1,019,796.10 
299,641,041.60 

War  Finance  Corporation 

150, 000, 000. 00 

United      States      Shipping 
Board 

92,886,783.88 

124,985,315.34 
14,034,731.52 

73,896,697.44 

8,600,000.00 

23,242,259.54 

376, 207, 765. 47 

Other  independent  bureaus 
and  oflSces 

76,192,740.98 

Expenses  of  loans 

8,088,045.33 

347,440,330.65 
18, 287, 356. 25 

Purchase  of  obligations  from 
foreign  Governments 

Purchase  of  farm  loan  bonds 

District  of  Columbia 

2,828,837.77 

Total    Civa    Establish- 
ment  

3,131,103,963.35 

1,027,225,248.01 

49, 873, 930. 42 

17,735,023.80 

629, 893, 115. 87 

40,516,831.94 

213,344,204.11 

6,031,463.72 

1,024,024,440.02 

1,950,895,541.76 

472,064,272.77 
58,820,322.30 
26,284,215.24 

644,278,808.64 
41,470,807.60 

260,611,416.13 
16,230,390.79 

996, 676, 803. 75 

525,488, 888. 14      1 . 705. 697. 309.  73 

Mi  1  i  t  a  r  y     Estabishment, 
proper 

555,160,975.24 

Rivers  and  harbors 

War,  miscellaneous, civil. 
Naval  Establishment,  proper . 
Indian  Service 

8,946,391.88 

8,549,191.44 

14,385,692.77 

953, 975. 66 

Pensions 

47,267,212.02    

Panama  Canal 

10, 198, 927. 07    

Interest  on  the  public  debt. . . 

27, 347, 636. 27 

Total 

6,139,748,221.24 
1,449,091.98 

4,467,332,578.98 
68, 202.  86 

615,790,278.98  i  2.288.205.921.24 

Deduct  repayments  received 
in  year  but  not  covered  by 
warrant 

1,380,889.12 

Total 

6,138,299,129.26 
3,446,110.82 

4,467,264,376.12 
1,449,091.98 

617,171,168.10     2.288.205.921.24 

Add  repayments  covered  by 
warrant  in  year  subsequent 
to  the  deposit  thereof... 

1,997,018.84 

Total  (net) 

6, 141,  745, 240. 08 
9,556,884.62 

4,468,713,468.10 

4,827,582.56 

1,673,031,771.98 
4,729,302.06 

Less  excess  of  impaid  war- 
rants at  close  of  fiscal  year 
over  previous  fiscal  year 

6,132,188,355.46 
254, 345, 675. 64 

4, 463, 885, 885. 54 
630,831,620.57 

1,668,302,469.92 

2.  Decreases  in  book  credits  of 
disbursing  officers  and  agen- 
cies  with  Treasurer  United 
States  during  fiscal  year 

376,485,944.93 

Total  ordinary  cash  dis- 
bursements   

6,386,534,031.10 

5,094,717,506.11 

1,291,816,524.99 

Excess   of  ordinary   re-  \ 
ceipts    over    ordmary  , 
cash  disbursements. 

317,880,406.53 

489,  799, 539. 12 

171,919,132.59 

PANAMA    CANAL. 


The  total  amount  expended  on  account  of  the  canal,  the  receipts 
from  tolls,  etc.,  and  the  proceeds  from  sales  of  bonds  to  the  close 
of  the  fiscal  year  1921  ma}-  be  studied  in  the  statement  following: 


TREASUEEE. 
Receipts  and  disbursements  on  account  of  the  Panama  Canal. 
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Total  amount 
expended. 

Receipts  from 
tolls,  etc. 

Net  amount 
expended. 

To  June  30, 1914     

$353,066,502.05 

29, 187, 947. 60 

17. 504. 728. 07 
19, 262, 798. 32 
20,787,624.92 

12. 265. 775. 08 
6,031,463.72 

16,230,390.79 

$353,066,502.05 

25,057,732.45 
14,634,732.79 
13,112,129.73 

Fiscal  j-ear— 

1915 

1916 

1917 

$4,130,215.15 
2,869,995.28 
6,150,668.59 
6,414,570.25 
6,777,046.55 
9, 039, 670. 95 

11,914,361.32 

1918 

14, 373, 054. 67 

1919         

5,488  728  53 

1920 

13,008,207.23 
4, 316, 029. 47 

1921 

Total 

474,337,230.55 

47,296,528.09 

427,040  702  46 

Deduct  proceeds  of  bonds  sold 

138, 600, 869. 02 

Net  balance  expended  out  of  the  general  fund  of 
the  Treasury 

i 

288,439,833.44 

1 

1  Net  receipts  in  excess  of  expenditures. 

RECEIPTS    AND    DISBURSEMENTS    ON    ACCOUNT    OF    THE    POST    OFFICE 

DEPARTMENT. 

The  Postmaster  General  has  exclusive  control  of  the  receipts  and 
disbursements  of  the  Post  Office  Department.  During  the  fiscal 
year  1921  the  postal  receipts  deposited  in  the  Treasury  and  credited 
to  the  Post  Office  Department  were  S315, 618,452. 62;  other  receipts 
to  the  amount  of  $402,012,558.08  were  received  and  disbursed 
directly  by  postmasters  without  being  deposited  in  the  Treasury. 
Such  disbursements  are  authorized  by  existing  law  and  are  accounted 
for  under  the  provisions  of  section  406  of  the  Revised  Statutes  of  the 
United  States.  All  Post  Office  Department  warrants  are  issued  by 
the  Postmaster  General  on  the  Treasurer  of  the  United  States,  and 
under  department  regulations  may  be  cashed  by  any  Federal  Reserve 
bank  or  regular  national-bank  depositary  of  the  United  States. 

The  transactions  relating  to  the  account  with  the  Treasury  during 
the  fiscal  year  1921  may  be  stiidied  from  the  statement  following: 


( 

Fiscal  year  1921. 
Balance 

Balance 

June  30, 1920. 

Receipts. 

Disbursements. 

June  30,  1921. 

Washington 

$35, 838, 627. 79  $315, 618, 452. 62 

...'. 99,657,239.99 

102,937,079.03 

;    99, 878, 780. 08 

99,539,458.98 

$332,687,139.88 

99,657,239.99 
102,937,079.03 
99,878,780.08 
99,539,458.98 

$18,769,940.53 

Receipts  and  disbursements  by  post- 
masters for  quarter  ended — 
Sept .  30,  1920 

I)ec.31,1920 

Mar.31,1921 

June  30, 1921 

Total 

717,631,010.70 

734,699,697.96 

r>Ms 
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rKVNS.UTlONS    IN    TllK    rUHKll'    DKUT, 

Tlio  loctMpts  ami  <lisl>ursonu>nts  on  jvocouut  of  (ho  priin'i[)!il  of  the 
pnbhc  tlohl  for  tho  lisral  vears  lO'JO  aiul  19'Jl  arc  oomparoil  in  the 
slal(>inoi»l  following: 
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I  ttwiiil  iiionoY  to  l'i>(ii't<  imlloiuil- 
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I'oiirllv  I  ihorlv  lonu ,,.. 

\  ii'loiy  l.ilH'i'ty  limit 

rioiism  V  iu>t«\s     

Wur  s!>vlH);s  siH'Uiitiiv) 

Tottti 

i>is»ihihicmi;n>>. 

I  uittHl  Sti>l(v>i  Uuuls  umtiutHl  (uul 
ivtin-tl 
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NittiiUial-bniik  udIiv-^  uiul  Ko<li>n»l 
tosoi  vo  bimk  iinlos  roliiiul    ... 

I  lUltHl    St;>los    IhiUvIs    i>iii>'Ii;1S«h\ 
;vn>l  lolittHl: 
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S«\-,>inI  l.il>oitv  loiui Jll,  l.V),  »()0, lH» 

I  till. I  1  ilxMlv  l.>!ii> -W.Xi'-i.J.'HklH) 

KvMii  I  \\  1  il'oi  1 V  K>i(i\ Uk"\  :J\  ,  .VH),  (H> 

\li-t»i,v  l,iU<rt.v  li>«U  (.nohw) .        ".MlMHHi.^HkW 
W  uv-siivinits    s«HnirlU«*8    «>• 

a«H'nuHi itttt.sis.ssa4i 


I.M,,Vso,lK> 


()S\l.  (ill 

s.s5a,aui..'»)aw 


23.  IJ-»,UU.;V>  37,4lU),(5;«l,lW 


•.W,(HHt.  (H) 

S.77i>.-«;h>,(H1 

.M.l.V\;VH>.lH> 

W.^Wl.a.VklH) 
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1 ,  isi,  mw,  s-M .  4(>       ;!iiv,  s  IS.  aaik  lis 
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vrn;«>rKi  V  ru>\    t>i'     riiK    \Kr    i'vij\i\t;s    dkkinkp    r.v     riiK    inhko 
sr.VTKs   i'ij«>M    iii>Ki;vi    ki:ski;\  k    uvnks. 

Soot  ion  7  of  tlu*  F(>iK>ral  r»>stM\  t^  act  pun  iiK»s 

'riml  thf  lu-l  (';irniui;s  «l«Mi\«>(l  l>y  (lu<  Initod  Staltv*  Itoiu  1'\'iUm:i1  h\mi\<'  biuik.s 
tihall.  in  tlic  (lis(Motiou  (>l  iho  StnTiMiny,  bo  vi8«ul  \o  suppliMticnt  tlu>  4j\>Ul  n\««»Mv»>  Itt-M 
svKsiiiist  i>vu.-<l!Mulini;  I  nittnl  Staltvs  tiotos.  t>r  shall  bo  :ipplit>il  lo  iho  ioihiotii>u  t>t  tlio 
outstauilinu;  iiulol>tO(lin\ss  oi  \\w  [  \\\[<\\  Suvtos  (nulor  rov^uliuions  lo  l>o  j>rt\«!onho(l 
by  ilio  Soorolaiy  of  \\\v  Tn^asuvy.      ^      *■     "^ 

Dnriiii:;  (ho  llsi-al  \(\'>i-  1*>JI  du'  not  (>arnin^s  i1imi\(h1  1>v  (ln» 
ri\i(oil  S(at(*s  from  (he  1'\hKm:»1  rt>sor\  o  hanks  amonn(Oil  lo 
$(>(). 7'Ji.7-l2. 27  >vhioh  was  applit>il  hv  (ho  S(HTo(arv  i>f  \\\c  'Proasnr\ 
(i)  tlu^  rotifoniont  o(  ctu'titii-tdos  of  intli'h(t>iliu»ss  hcariuo;  inttnost  a(  (ho 
ratt^  of  .'»!  por  ront  (o  tht>  ami>nn(  of  $lUK7J  l.r>(HK 


l>\     tUllVIK    »>l       nil"     IMllP    SIAIKS. 


ri  iciii  vsKO 


v^^iHiion  ;i  of  (ho  art  appro\  oil  Ai>ril  IM,  i;M7.  provuh^s  in  pari 

Thai  tbo  Soorotary  ot  tho  Troasury,  mulor  suoh  UMm.«i  ami  oonditioas  as  ho  ina\ 
j>r»\<*oiibt>,  IS  hon'by  auth^<ri/o^l  [o  n^tnvo  lUi  or  boloiv  inatmity  \>avuiom  for  an> 
obligatii'us  of  suoh  fvntMiju  (JovornuuMits  \M»rohasoil  on  bohalf  of  iho  VnitOil  Stativ^. 
auvl  to  soil  at  not  hvs.s  ihaii  tho  pmoltaso  |Miot<  ai>\   of  suoh  oblivratious  au»l  to  apph 


TUKASIKKK. 


:>">i) 


(iu^  jMoroods  thoivof,  iiml  any  {niymonts  inj»vit'  by  Uuviijn  liovonHuontj)  on  acivnuU  of 
thoir  (>bliL::uions  to  \\w  \\\\oi\\\i{\on  or  purchiU^io  at  Ui>t  moiv  ihaa  ^>ar  :<ud  ju-i'iuod 
intovost  lit  iViiy  Ihmi^Is  of  tho  Initoil  Siatos  isj^uovl  undor  juithi^ity  ot  this  tut;  uiul  if 
siu'h  bouils  aiv  not  avuilrtMo  for  this  jmr^vv^o  tl»o  Soorotary  of  tho  Trosusurv  shnll 
iviloom  or  pvuvhaso  any  othor  i>utstnndins;  intor<\st  lu>arinj;  ohlijiations  oi  tl\o  I'nitod 
States  whioh  may  at  suoh  tiuio  ho  subjoot  to  lall  or  \vl\iol>  tna>  bo  iMirohasod  at  not 
nioro  tlian  par  auvl  aooniovl  intort\<<t. 

ravnuMits  to  tho  amoimt  of  S70, (U>0. Of)  t.SS  wimo  vtH'oi\  o»1  iluriiii^ 
tho  tisoivl  your  \9'2\  from  fi>roi*;ii  (Jovormnoiits  v>ii  ai'i-ouiit  of  ihoir 
ohhixations.  antl  spooial  purohast>s  i>f  iiitoi'ost-boarinjj:  obH^atiiMts  of 
tho  ruitoil  Stat(^s  wtMv  inaiii>  ui\iKn-  \\\e  fiM-oo^oiiio;  provis'uMis,  as 
fi>lKnvs: 


itio  o(  liwn. 


rriiu'uvil 


U\Ion>^t. 


rol:ll. 


>«\\uwl  IJherty  Uvvu,.,..,, 

riiirvl  laUwty  KvMi ..,.,.», 

Fourth  lilvr'ty  Kvm ., , 

Total... 


S«Ki.  4lM.  M         44,  :«1 .  *54, »! 


'.Ki:.XS4.Sl 


7l,.s:«,iW4.Sl 


ii'MiivrivK  siNMNi:    irM>. 


ruiohasos  of  iiitoiost-boaritii:;  ohho;atioiis  of  tho  I'nitotl  Statos 
woro  niado  ihiriui;  tlio  tisoal  yoar  li>'-M  fi>r  aoooiint  of  tho  ouimilativo 
sinkiiii;  fui\il  t^stablisl\oil  by  soi'tion  (>  of  tho  N'iotory  l.ibtMiy  Kk'iu 
not  a|>piovod  Maroh  a.  ll>19,  as  fi>ll(»ws: 


loan. 


Vmoum  i»;\ul. 


\'m  .mioiiiu 


Vivnuni  inter- 


\  uMorv  lo!»n.  4  J  jvm  ivul  ;>uil  ;>,"  ivr  ivnt  nolos 


W.".4,s4i,,>:ii,."m       *j«i.aw,2W       $s.4'.»7.:i4.  u 


I 


iNvrKn  sPAiKs  rviM'.i:  iiijukmy   issiki^    vno  ijki>kkmki>. 

Tho  pa[u>r  oufi«M\oy  issuoil  uiuKm-  tho  diri>it  aulhority  of  tho  (un- 
oiiuiUM\t  iluriiii::  tho  tisoal  yt»ai-  li)'_M  amoiintoil  to  J?.").")?. -7(1,01)0.  an 
iiioivaso  of  -Sl.^^KJriS.iHH)  as  oomparod  with  that  of  19-0.  'Pho  lo- 
iltMupti(M\s  \voro  SI  .OoS.S.U  .  17;>,  an  inoroaso  of  S  U)(»,  1 1 .">.  17;>  for  liko 
[>oruHl.      Tito  not  oxooss  of  roiloni[>tions  i>vor  issin>s  was  ,">oOl,")o,">,17;^ 

Pho  amomit  of  oaoh  kitul  i^f  papor  ourronoy  issiiotl  ami  rodooiuiHl 
ihirino;  tlu»  hsi-al  yoar  lO'Jl   is  statoil  in  tho  tablo  follmvino;; 


rnK-it-fmul  ot>li};iUu)n.-i 


Out.-.t;uulinj;  .Uiuo  .U).  l>>Ji>. .  . 
tssiuHl  iliiriu):  tisoal  y»v>r  l',>:il . 


Ktxi«vmt\l  (luriiij;  tisi\->l  y»\>r  I9at 


i^ul.-itaiuliiij;  ,lum>  M).  UtM 

1  t\ss  amount  hoM  in  Trtvisurv 


Net  amount  inoiivnlation. 


Jta.'J\KJ.',ttS 


y  In  a  stiiily  o(  tho  foit^oouio-  (:ibh>  it  will  bo  i>bstMvoil  thai  tho  I'liitOil 
Statos  notos  issiioii  ami  oroilitoil  ii\  tho  oroiuMal  aooonnt  as  a  itH-iMot 
aro  otVsot  by  an  otpial  amonnt  o(  worn  or  nnht  notos  in  Uiiul  witli- 
diawn  thorofiont,  oanoolotl,  ami  r<»tiroil.  whioh  is  in  aoooftlanoi>  with 
tho  pfovisioiis  of  tho  aot   of  May   o  1 ,    1S7S.      In  o\planatit>n  i>f  tho 
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manner  of  issuing  and  redeeming  gold  certificates,  silver  certificates, 
and  Treasury  notes  of  1S90,  it  may  be  said  that  for  certificates  issued 
and  credited  in  the  general  account  an  equal  amount  of  the  respective 
kinds  of  money  held  in  the  general  account  is  transferred  therefrom 
to,  and  retained  in,  the  trust  funds  for  their  redemption:  for  gold 
certificates,  silver  certificates,  and  Treasury  notes  withdrawn  from 
the  general  fund,  canceled,  and  retired,  a  like  amount  of  the  respec- 
tive coins  is  released  from  the  trust  funds  and  brought  into  the 
general  fund  in  their  stead. 

PAYMENT  OF  INTEREST  ON  THE  REGISTERED  BONDS  AND  NOTES  OF 

THE  UNITED  STATES. 

The  interest  on  registered  bonds  and  notes  of  the  United  States  is 
paid  by  checks  prepared  and  mailed  from  the  office  of  the  Secretary  of 
the  Treasury.  Such  checks  indicate  the  title  of  the  loan  for  which 
thev  are  drawn  and  the  rate  of  interest  it  bears  per  annum;  the  name 
of  tlie  Secretary  of  the  Treasury  is  printed  on  the  checks,  and  they  are 
countersigned  by  a  clerk  in  his  office.  These  checks  are  drawn  on  the 
Treasurer  of  the  United  States,  but  may  be  cashed  by  any  Federal 
reserve  bank,  or  regular  national-bank  depositary  of  the  United 
States,  and  the  amount  so  disbursed  is  included  in  the  requisition  for 
reimbursement  made  by  the  Treasurer  at  the  end  of  each  month.  The 
paid  checks  are  sent  to  the  Auditor  for  the  Treasury  Department. 
There  were  6,773.109  checks  drawn  during  the  fiscal  year  1921, 
amounting  to  S1S9,291,326.  70. 

THE    RESERVE    FUND. 

During  the  fiscal  year  1921  the  redemptions  from  the  reserve  fund 
were,  in  United  States  notes,  $416,290.  The  redeemed  notes  were, 
under  the  provisions  of  the  act  of  March  14,  1900,  unmediately  ex- 
changed for  gold,  and  thereby  the  reserve  was  maintained  in  volume 
and  character. 

STATEMENT    OF    THE    TREASURY    OF    THE    UNITED    STATES. 

The  Treasury  holdings  of  moneys  at  the  close  of  the  fiscal  year  1921 
amounted  to  $3,618,195,996.10,  and  from  the  revised  figures  of  the 
several  funds  it  was  set  apart  as  follows : 

RESERVE  FUND. 
Gold  coin  and  bullion , $152,979,025.63 

TRUST  FUNDS. 

[Held  for  redemption  of  the  notes  and  certificates  for  which  they  are  respectively  pledged.] 


Gold  coin  and  bullion $716, 532, 9S9 

Silver  doUars 201,  534, 213 

Silver  dollars  of  1S90 1, 576, 184 


Gold  certificates  outstanding $795,  S4S,  929 

Less  amount  in  the  Treasury 79, 315, 940 

Net 716, 532, 989 


Silver  certificates  outstanding 202, 578, 683 

Less  amount  in  the  Treasury 1,044,470 

Net 201, 534, 213 


Treasury  notes  US90)  outstanding 1, 576, 184 

Less  amount  in  the  treasurv 


Xet 1, 576. 184 


Total 919,643,386  1  Total 919,643,386 

GOLD  FUND,  FEDERAL  RESERVE  BOARD. 
Gold  coin  and  bullion $1,537,856,895.45 
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GENERAL  FUND. 

The  items  composing  the  general  fund  are  subdivided;  the  first 
part  shows  the  amount  of  each  kind  of  available  cash  actually  held 
in  the  vaults  of  Treasury  offices,  after  setting  out  from  the  assets  the 
appropriate  kinds  of  money  to  meet  the  requirements  of  the  reserve 
fund,  trust  funds,  and  gold  settlement  fund,  followed  by  the  amounts 
of  public  moneys  in  Federal  reserve  banks,  national  banks,  and  other 
depositaries  to  the  credit  of  the  Treasurer  of  the  United  States  and 
of  disbursing  officers;  the  second  part  shows  the  current  demands 
against  the  same,  and  finally  the  net  balance  in  the  general  fund. 

In  Treasury  offices: 

Gold  coin $26.?,  01  o,  170. 02 

Standard  silver  dollars 10, 624, 648. 00 

United  States  notes 4, 031, 479. 00 

Federal  reserve  notes -. 3, 816, 426. 00 

Federal  reserve  bank  notes 

National-bank  notes 248, 974.  50 

.Subsidiary  silver  coin 9, 66.3, 502. 04 

Minor,  coin 2, 392, 673. 78 

Silver  bullion  (at  costj 56, 720, 406. 41 

Unclassified  (unsorted  currency,  etc.) 3, 141, 005. 13 

Public  debt  obligations  paid,  awaiting  reimbursement 727, 446. 76 


In  Federal  reserve  banks 43, 47.i;,  S62. 73 

In  transit  (including  collection  '.ccount) 30, 083, 061. 41 


$354,381,731.64 

73,558,924.14 

In  special  depositaries: 

Account  of  sales  of  certificates  of  indebtedness,  etc 395, 738;  063. 16 

In  national-bank  depositaries: 

To  credit  of  Treasurer  of  the  United  States 8, 207, 647. 02 

To  credit  of  other  Government  officers 16, 036, 064. 70 

In  transit 2, 440, 380. 72 


In  foreign  depositaries: 

To  credit  of  Treasurer  of  the  United  States 710, 262. 94 

To  credit  of  other  Government  officers 51, 548, 267. 84 


26.684,092.44 


52, 258, 530. 78 


In  treasury  of  Philippine  Islands: 

To  credit  of  Treasurer  of  the  United  States  (including  transit  account) 7, 917, 707. 


Deduct  current  liabilities: 

Federal  reserve  note  5  per  cent  fund $259, 178, 087. 04 

Less  notes  in  process  of  redemption 903, 49-5. 00 

Federal  reserve  bank  note  5  per  cent  fund 9, 442, 096. 55 

Less  notes  in  process  of  redemption 2, 422,  S47.  .50 

National-bank  note  5  per  cent  fund 18, 495, 044. 9S 

Less  notes  in  process  of  redemption 13, 490, 8S6. 4S 


910, 539, 050. 04 


258, 274, 592. 04 
7,D19,  249. 05 
5, 004, 1.58. 50 


Treasurer's  checks  outstanding. .-. 298, 047. 10 

Post  '")ffice  Department  balances 18, 769, 940. 53 

Board  of  trustees,  Postal  Savings  System  balance 4, 121,  .544. 01 

Balance  to  credit  of  postmasters,  etc 77, 6-59, 580. 4S 

Undistributed  assets  of  insolvent  national  banJcs 1, 630, 871.  72 

Retirement  of  additional  circulating  notes  (act  of  May  30, 1908) 67,  .560.  Of) 

Miscellaneous  redemption  accounts 4, 795, 176. 84 

377,640,720.27 

Balance  in  Treasury 532, 898, 329. 77 

During  the  fiscal  year  1921,  as  sho^vn  in  previous  pages  of  this 
report,  the  ordinary  receipts  were  $489,799,539.12  in  excess  of  the 
ordinary  disbursements  and  the  pubhc  debt  disbursements  were 
$316,848,229.68  in  excess  of  the  puolic  debt  receipts. 

The  net  excess  of  all  receipts  over  all  disbursements  was,  therefore, 
$172,951,309.44.  This  sum,  added  to  8359,947,020.33,  the  balance 
in  the  Treasurv  June  30,  1920,  gives  S532, 898,329. 77,  the  balance  in 
the  Treasurv  June  30,  1921. 
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The  balance  in  the  Treasuiy  at  the  end  of  each  month  from  January, 
1919,  is  stated  in  Table  No.  12,  page  581  of  the  statistical  tables, 
and  ifor  July  1  in  each  ^^ear  since  1914  in  the  statement  following: 

Available  cash  balance  {including  the  reserve  fund)  on  the  dates  named. 


Date. 

Available  cash  balance 

1     Reserve  fund. 

1 

General  firnd. 

Total. 

July  1,  1914 

$1.50,000,000.00 

$161,612,615.53 

104,170,105.78 

178,491,415.58 

967,247,123.48 

1  1,684, 929,  .580. 21 

1  1,226, 164, 93.5.  2C> 

1  3,59,947,020.33 

I  .532,898,329.77 

.$311,612,615.  .53 

1915 

1916 

1917 

1918 

1919 

1920 

1921 

:       1.52,977,036.63 

j       1.52,979,025.63 

i       152,979,025.63 

!      1.52,979,025.63 

1      152,979,02.5.63 

1       1,52,979,02,5.63 

1      1.52,979,025.63 

257,147,142.41 

331,470,441.21 

1,120,226,149.11 

1  1,837,908,60.5.84 

I  1,379,143,960.89 

1  512,926,045.96 

1  085, 877, 355. 40 

1  Including  credits  to  disbursing  officers. 


GOLD   IN    THE    TREASURY. 

There  was  a  decrease  of  about  S12,000,000  in  the  gold  holdings  of 
the  Treasury  during  the  first  two  months  of  the  fiscal  year,  but  there- 
after the  growth  in  such  holdings  was  noticeable  until  the  close  of  the 
fiscal  year,  when  it  attained  a  maximum  at  $2,670,384,080.10. 

The  imports  of  gold  during  the  fiscal  year  1921  were  $644,480,218, 
the  exports  $133,537,902,  and  the  net  excess  of  imports  $510,942,316. 

The  total  amount  of  gold  in  the  Treasury  on  July  1  in  each  year 
from  1914,  set  apart  for  the  respective  uses,  is  shown  in  the  statement 
f  ollomng : 

Gold  in  the  Treasury. 


Date. 

Reserve. 

For  certificates 
in  circulation. 

Gold  fund, 
Federal  Re- 
serve Board. 

General  fund. 

Total. 

July  1,  1914.. 
1915 

$150,000,000.00  ;$1,026,149,139.00 
152,977,0.36.63  :  1,136,213,619.00 
152,979,02.5.63  1  1.56.5.400.289.00 

$102,962,970.70 

94. 769, 333.  .55 

85,114,618.20 

61,962,101.24 

95,262,262.46 

211,596,388.87 

249,981,700.36 

263,015,170.02 

$1,279,112,109.70 

1,382,959,989.18 

1916.. 

1,803,493,932.83 

1917.. 
1918.. 
1919.. 
1920.. 
1921 . . 

152,979,025.63 
152,979,02.5.63 
1.52,979,025.63 
1.52,979,025.63 
152,979,02.5.63 

1,584,235,909.00 

1,026,031,669.00 

735,779,491.00 

.584,723,645.00 

716,532,989:00 

$526,295,000.00 
1,205,082,010.00 
1,416,086,099.10 
1,184,275,551.87 
1,537,8.56,895.45 

2,32.5,472,035.87 
2,479,954,967.09 
2,516,441,004.60 
2,171,959,922.86 
2,670,384,080.10 

BONDS   HELD    AS    SECURITY    FOR    NATIONAL    BANKS. 

The  kinds  of  securities  in  the  custody  of  the  Treasurer  and  the 
changes  therein  during  the  fiscal  jea,v  1921  are  shown  in  the  state- 
ment following : 
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Secnrities  held  for  national  banks  close  of  June,  1920  and  1921,  and  changes  during  1921. 


Kind  of  securities. 


Rate. 


TO  SECURE   CIRCULATION.  | 

I  P^f'  C€7lt. 

United  States  loan  Of  1925 1  4 

United  States  consols  of  1930 1  2 

United  States  Panama  Canal  1916-36 ,  2 

United  States  Panama  Canal  1918-38 |  2 

Total 


TO  SECURE  PUBLIC  DEPOSITS. 

Held  by  the  Treasurer  of  the  United  States: 

First  Liberty  loan  of  1932-47 

Second  Liberty  loan  of  1927-42 

Third  Libcrtv'loan  of  1928 

Fourth  Liberty  loan  of  1933-38 

Victory  Liberty  loan  4i  per  cent  notes . 
Victory  Liberty  loan  3|  per  cent  notes. 

First  Liberty  loan,  converted 

Do ■ 

First  Liberty  loan,  second  converted.. . 

Second  Liberty  loan,  converted 

Treasury  notes 

Certificates  of  indebtedness 

United  States  loan  of  1925 

United  States  consols  of  1930 

United  States  loan  of  1908-18 

United  States  Panama  Canal  1916-36. . 
United  States  Panama  Canal  1918-38. . . 
United  States  Panama  Canal  of  1961. . . 

United  States  conversions 

Federal  land  bank  farm  loan 

Philippine  loans 

Porto  Rico  loans 

District  of  Columbia 

Hawaii  loans 

Miscellaneous. 


Total. 


I' 
4i 

^ 

H 

4 

4i 

4i 

4i 

5J 
(») 

4 

2 

3 

2 

2 

3 

3 
(1) 

4 

4 

3.65 
(') 
(1) 


Held  June 
30,  1920. 


$64, 627, 900 

570, 418, 200 

47,689,040 

25, 228, 260 


Transactions  during 
1921. 


Deposited. 


$15, 510, 000 

24,651,600 

2,243,400 

1,249,300 


707,963,400     43,654,300 


1,175,000 
33, 100 
4, 101, 450 
6, 409, 150 
1,986,000 
2,286,000 
23, 250 
1,073,300 


7,910,150 


273,000 

452, 400 

1,971,700 

2,000 

289,000 

78,000 

4,974,000 

586,000 

70,000 

2,613,000 

325,000 

50,000 

695,000 

261,000 


37,637,500 


With- 
drawn. 


$5,084,400 

20,  412, 100 

2, 105, 460 

1,117,300 


Held  June 
30,  1921. 


$75, 053, 500 
574, 657, 700 
47, 826, 980 
25,360,260 


28,719,260  .  722,898,440 


491, 150 

100 

1,765,300 

3,549,900 

2,046,200 

73,300 

3,000 

233, 500 

950 

5, 722, 950 

180,000 

728,000 


299, 000 

11,800 

1,945,700 

2,901,000 

1,086,700 

2,163,300 

22,000 

221,350 

450 

3, 586, 550 


124,000 


7,000 

36,000 

387,000 

100,000 

35,000 

3,092,000 

125,000 

3,000 

76,000 


423,000 

186,000 

599,400 

1,000 

45,000 

70,000 

1,203,000 

120,000 

10,000 
696,000 
107,000 

10,000 
109,000 
247,000 


18.779.360  I  16,064.250 


1,367,150 

21,400 

3,921,050 

7,058,050 

2, 945, 500 

196, 000 

4,250 

1, 085, 450 

500 

10,046,-550 

180,000 

578, 000 

206,400 

1,496,300 

1,000 

251,000 

44,000 

4,158,000 

566,000 

95,000 

5,009,000 

343,000 

43,000 

662,000 

U,000 


40.352.600 


1  Various. 

SECURITIES     HELD     TO     SECURE     CIRCULATION     ISSUED     BY     FEDERAL 

RESERVE     BANKS. 

Securities  held  for  Federal  reserve  banks,  close  of  June,  1920  and  1921,  and  changes  during 

1921. 


Kind  of  securities. 

Rate. 

Held  June 
30, 1920. 

Transactions  during 
1921. 

Held  June 
30,  1921. 

\ 

Deposited. 

Withdrawn. 

f 

United  States  loan  of  1925 

Per  cent. 
4 
2 
2 
2 

2 

$2,593,000 

13,888,400 

383,500 

285,300 

259,375,000 

$2,593,000 
11, 468, 400 

United  States  consols  of  1930 

$2,420,000 

United  States  Panama  Canal  1916-36 

383, 500 

United  States  Panama  Canal  1918-38 

285,300 

United  States  1-year  special  certificates 
of  indebtedness 

$1,500,000       45,000,000 

215, 875, 000 

|i 

■          Total 

276,525,200 

1, 500, 000       47. 420. 000 

230,605,200 

m — ■ ■ 
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REPORT   OK    THE   FINANCES. 


Securities  held  to  secure  postal  savings  funds,  close  of  June,  1920  and  1921,  and  changes 

during  1921. 


Kind  of  securities. 


United  States  first  Liberty  loan 

United  States  second  Liberty  loan 

United  States  third  Liberty  "loan 

United  States  fourth  Liberty  loan 

United  States  Victory  Liberty  loan 

Do 

United  States  4i  per  cent  first  Liberty 
loan,  converted 

United  States  4i  per  cent  second  Lib- 
erty loan,  converted , 

United  States  4  per  cent  first  Liberty 
loan,  converted 

United  States  i\  per  cent  first  Liberty 
loan,  second  converted 

Treasury  notes 

United  States  certificates  of  indebted- 
ness   

United  States  loan  of  1925 

United  States  loan  of  1908-18 

United  States  consols  of  1930 

United  States  Canal  loan  of  1961 

United  States  Canal  loan  of  1916-36 

United  States  Canal  loan  of  1918-38 

United  States  conversions 

United  States  Postal  Savings 

Philippine  loans 

Porto  Rico  loans 

District  of  Columbia 

Territory  of  Hawaii 

State  loans 

Municipal  loans 

County  loans 

Miscellaneous , 

Federal  land  bank  farm  loan 

Federal  land bankfarm loan, jointstock. 


Rate. 


Per  cent. 
3i 
4 
4i 
4i 
3i 
4J 

4i 

4i 

4 

4i 
hi 


(1) 


0) 
(}) 
0) 
(1) 


4 

3 

2 

3 

2 

2 

3 

2i 

4 

4 

3.65 


Held  June 
30, 1920. 


$7, 367, 150. 00 
138, 350. 00 
10, 859, 200. 00' 
14, 867, 200. 00' 
7, 092, 500. 00 
4, 224, 950. 00 

3, 746, 900. 00 

17,  852, 750. 00 

91, 000. 00 

6,100.00 


960, 
178, 

740, 

3,044, 

71, 

25, 

343, 

1, 

3, 795, 

1, 592, 

104, 

1, 147, 

22, 145, 

69, 411, 

15, 451, 

13, 605, 

352, 

47, 


000.00 
900.00 
500.00 
200.00 
900.00 
000. 00: 
500.001 
000.001 
300.001 
000.00 
000.00 
500.00 
800.00 
550. 00 
350. 12 1 
875. 00 
109.  OOj 
000.00 
000.00' 


Transactions  during 
1921. 


Deposited.    Withdrawn. 


Held  June 
30,  1921. 


$690, 350 

12, 350 

3, 133, 600 

5, 130, 850 

584, 800 

1, 883, 000 

271, 000 

3, 816, 550 

100 


475,000 
1,743,000 


1,014, 

51, 

2, 

60, 

2, 175, 

4, 047, 

982, 

982, 

31, 

114, 


Total 199, 263,  584. 12i     27, 311, 100  83, 632, 079. 68'  142, 942, 604. 44 


2, 215, 
24, 

211, 

844, 

10, 

1, 

103, 

1, 

1, 433, 

645, 

36, 

440, 

7, 540, 

26, 437, 

4,  668, 

4, 667, 

89, 

75, 


$3,357,350.00  $4,700,150.00 

76, 050. 00  74, 650. 00 

4,  816, 500. 00  9, 176, 300. 00 

7,  887, 500. 00  12, 110,  550. 00 

3, 261, 500. 00  4, 415, 800. 00 

3, 792, 300. 00'  2, 315, 650. 00 

1, 249, 950. 00;  2, 767, 950. 00 

9,717,800.00  11,951,500.00 

29, 250. 00  61,  850. 00 


6, 100. 00 
475, 000.  00 

488, 000. 00 
154, 400. 00 

"'591,' 700.' 66 

2,246,600.00 

63,000.00 

24, 500. 00 

240, 000. 00 

"3,' 376,"  666.' 66 

998, 000. 00 

70, 500. 00 

767, 000. 00 

16, 779, 600. 00 

47, 021, 715. 44 

11,766,200.00 

9, 919, 889. 00 

294, 000. 00 

86,000.00 


000.00! 
500.001 
500.00 
500.00 
300. 00! 
000.00' 
000.00, 
000.00 
300. 00; 
000.00! 
000.00 
000.00 
800.00 
950.00. 
334. 68l 
175. 00 
520. 00 
000. 00 
000.00 


1  Various. 


POSTAL   SAVINGS   BONDS   AND   INVESTMENTS   THEREIN. 

The  trustees  of  the  Postal  Savings  System,  under  a  general  authority 
in  the  postal  savings  law  (act  of  June  25,  1910),  have  arranged  to 
take  over  at  par  any  of  the  postal  savings  bonds  that  depositors  may 
wash  to  turn  back. 

Under  the  arrangement  made  by  the  trustees  they  have  taken  over 
at  par  all  of  the  bonds  offered  by  the  depositors,  and  at  the  close  of 
the  fiscal  year  1921  the  Treasurer  of  the  United  States  held  $7,469,580 
of  such  bonds,  which  are  registered  in  the  name  of  the  board  of 
trustees. 

WITHDRAW^AL   OF   BONDS   TO    SECURE    CIRCULATION. 

National  banks  filed  wdth  the  Treasurer  of  the  United  States  appli- 
cations to  sell  for  their  account  United  States  bonds  securing  circula- 
tion as  follows : 


Quarter  ended — 


Cases. 


Amoimt. 


Sept.  30, 1920. 
Dec.  31,  1920. 
Mar.  31,  1921. 
June  30, 1921 . 


4       $300,000 
1  25,000 


TREASURER. 
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The  Federal  Reserve  Board  did  not  deem  it  advisable  to  allot  or  to 
require  the  Federal  reserve  banks  to  purchase  any  of  the  bonds 
offered  for  sale  in  the  foregoing  applications. 

LAWFUL    MONEY    DEPOSITED    IN    THE    TREASURY    DURING    THE    FISCAL 
YEAR    1921    FOR    THE    REDEMPTION    OF    NATIONAL-BANK    NOTES. 

The  money  deposited  in  the  Treasury  each  month  of  the  fiscal  year 
1921  for  the  redemption  of  notes  of  banks  insolvent,  in  liquidation, 
and  reducing  circulation  is  shown  in  the  statement  following : 


Month. 


Insolvent 

and 

liquidating. 


Reducing. 


National 
banks. 


I    Federal  re- 
I  serve  banks. 


National- 
bank  notes 
outstanding. 


1920— July 

August 

September. 

October 

November. 

December. . 
1921— January 

February.  . 

March..". . . 

April 

May 

June 


$228, 450. 00 


189, 497. 50 
152, 060.  00 
4SS,  447.  50 

3. 371, 995. 00 

1,73S,195.00 
869, 495. 00 

1,911,845.00 
786, 050.  00 

1,212,700.00 


$144, 
332, 
525, 

1,714, 
554, 
798, 
201, 
19, 
592, 

2, 336, 
557, 
541, 


650.00 
097. 50 
500. 00 
000.00 
997.50 
447.50 
900.00 
400.00 
400.00 
195.  00 
297.50 
395. 00 


$2, 420, 000 


5, 000, 000 
7,  .500. 000 
6,  OOO;  000 


$726, 
725, 
726, 
732; 
734, 
723: 
719; 
727, 
732: 
723; 
740; 
743: 


463, 704 
996, 052 
477,082 
549,629 
010, 797 
277, 222 
653, 927 
793, 864 
818, 484 
816, 352 
593, 359 
290, 374 


Total I     10,948,735.00       8,318,280.00         20,920,000 


DEPOSITARIES    OF    THE    UNITED    STATES. 

The  Secretary  of  the  Treasury  determines  the  number  of  such 
depositaries  and  the  amount  of  public  money  required  in  each  for  the 
transaction  of  the  public  business,  fixes  the  amount  of  balances  they 
may  hold,  and  requires  the  banks  thus  designated  to  give  satisfactory 
security,  by  the  deposit  of  United  States  bonds  and  otherwise,  for  the 
safe-keeping  and  prompt  payment  of  the  pubUc  money  deposited 
with  them  and  for  the  faithful  performance  of  their  duties  as  financial 
agents  of  the  Government.  All  of  the  national-bank  depositaries  are 
required  to  pay  interest  at  the  rate  of  2  per  cent  per  annum  on  the 
average  monthly  amount  of  public  deposits  held. 

The  number  of  bank  depositaries  (excluding  special  depositaries 
appointed  under  the  Liberty  loan  acts)  at  the  close  of  the  fiscal 
years  1920  and  1921  are  here  stated: 


June  30,  1920. 
June  30,  1921 . 


Federal 
reserve 
banks. 


^bfrlr'    Special. 


671 

718 


Total. 


702 
743 


PUBLIC    MONEYS    IN    DEPOSITARY    BANKS. 

At  the  close  of  the  fiscal  year  1920  the  depositary  banks  held 
public  moneys  as  follows:  Federal  land  banks,  $5,950,000;  Federal 
reserve  banks,  $30,483,519.22;  special  depositaries,  $273,428,577.33; 
national  banks,  $27,001,368.99;  foreign  depositaries,  $8,301,507.40, 
and  the  treasury  of  the  Philippine  Islands,  $798,910.54;  making  a 
total  of  $345,963,883.48. 
70073— Fi  1921 35 
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EEPOKT   ON    THE   FINANCES. 


The  amount  of  public  moneys  held  by  depositary  banks  at  the 
close  of  each  quarter  during  the  fiscal  year  1921,  may  be  observed 
in  the  statement  following: 


Depositaries 


Federal  land  banks. . 
Federal  reserve  banks 
Special  depositaries.. 
Foreign  depositaries.. 

National  banks 

Philippine  treasury. . 

Total 


Quarter  ended- 


Sept.  30,  1920.      Dec.  31,  1920.      Mar.  31,  1921.      June  30,  1921 


$5,950,000.00 

82,169,919.26 

308,856,000  00 

8,066,667.45 

25,950,132.85 

538,569.02 


431,531,288.58 


$800,000.00 
143,148,348.62  1$126,726,890.53 
291,016,000.00  I  376,512,000.00 


43,279,167.23 
25,159,979.52 
2,348,651.42 


48,073,467.07 
24,025,393.77 
5,822,840.69 


505, 752, 146. 79     581, 160, 592  06 


$43,475,862.73 

395,738,063.16 

.52,258,530.78 

24,243,711.72 

7,917,707.88 


523,633,876.27 


INTEREST    ON    PUBLIC    MONEYS    HELD    BY    DEPOSITARY    BANKS. 

Interest  is  collected  semiannually  from  depositaries  of  public 
moneys  (except  Federal  reserve  banks)  at  the  rate  of  2  per  cent  per 
annum  on  the  basis  of  181  days  to  the  half  year  from  January  1  to 
June  30  and  184  days  from  July  1  to  December  31.  Each  depositary 
is  required  to  render  to  the  Treasurer  semiannually  (Jan.  1  and  July  1) 
an  interest  report  showing  daily  balances  held  by  such  bank  for  the 
prior  six  months  and  the  amount  of  interest  due  and  paid  thereon. 
These  reports  are  checked  by  the  ledgers  of  this  office. 

Interest  was  first  collected  by  the  department  under  the  provisions 
of  the  act  of  May  30,  1908,  on  all  special  and  additional  deposits  in 
general  depositaries  and  on  all  deposits  in  special  depositaries  at  the 
rate  of  1  per  cent  per  annum.  In  accordance  with  instructions  con- 
tained in  letter  of  the  Secretary  of  the  Treasury,  dated  April  22,  1912, 
the  rate  of  interest  was  increased  from  1  per  cent  to  2  per  cent  per 
annum,  beginning  July  1,  1912. 

During  the  fiscal  year  1921  the  interest  accrued  on  ordinary  bal- 
ances held  was  $2,577,815.07,  and  on  balances  arising  from  sales  of 
bonds,  certificates  of  indebtedness,  etc.,  $3,512,308.02,  making  a 
total  of  $6,090,123.09.  The  total  amount  of  interest  collected  on 
depositary  balances  since  May  30,  1908,  may  be  studied  from  the 
revised  statement  following: 


Fiscal  year. 


Interest  on  balances  arising  from — 


Ordinary 
accounts. 


Sales  of  bonds, 
notes,  and  cer- 
tificates. 


Total. 


Total  to  June  30, 1913 
1914 
1915 
1916 
1917 
1918 
1919, 
1920, 
1921. 

Aggregate 


$810, 
1,409, 
1,222, 
791, 
703, 
1, 134, 
5, 507, 
1,865, 
2, 577, 


626. 15 
426.07 
706.93 
671. 45 
771.  76 
569. 09 
742.  43 
975.  76 
815.07 


$358, 221. 43 
10, 566, 658. 03 
20, 996, 209.  01 
11,458,976.89 
3, 512, 308. 02 


16,024,304.71 


46,892,373.38 


$S10, 

1,409, 

1,222, 

791, 

1,061, 

11,701, 

26, 503, 

13,324, 

6,090, 


626. 15 
426.07 
706.93 
671.45 
993. 19 
227. 12 
951.44 
952. 65 
123. 09 


62, 916, 678. 09 


TREASURER. 
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GOLD  FUND,  FEDERAL  RESERVE  BOARD. 

The  balance  to  the  credit  of  the  gold  fund  on  June  30,  1920,  was 
SI, 184, 275, 551. 87.  During  the  fiscal  year  1921  the  deposits  were 
$2,384,299,684  and  the  withdrawals  $2,030,718,340.42,  leaving  a 
balance  to  the  credit  of  the  fund  on  June  30,  1921,  of  $1,537,856,895.45 

MONETARY    STOCK. 

The  monetary  stock  of  the  United  States  at  the  close  of  the  fiscal 
year  1921  amounted  to  $8,027,395,496,  an  increase  of  $132,897,397  as 
compared  with  that  of  1920,  The  element  of  gold  increased 
$532,155,393;  the  silver  coins  advanced  in  volume  by  $32,390,020; 
national-bank  notes  increased  $24,252,644,  while  Federal  reserve 
notes  decreased  $405,447,260,  and  Federal  reserve  bank  notes  were 
less  by  $50,453,400. 

The  amount  of  each  kind  of  money  included  in  the  general  stock 
is  given  in  the  statement  following  (this  statement  represents  the 
monetary  stock  of  the  United  States  as  shown  by  the  revised  state- 
ments for  June  30,  1920  and  1921) : 


Kind. 


June  30,  1920: 

Gold  coin  and  bullion. 

Silver  dollars 

Subsidiary  silver 


Total  metallic . 


United  States  notes 

Federal  reserve  notes 

Federal  reserve  bank  notes. 
National-bank  notes 


Total  notes 

Aggregate  metallic  and  notes . 


Gold  certificates 

Silver  certificates 

Treasury  notes  of  1890. 


Total  certificates  and  notes. 
Aggregate 


June  30,  1921: 

Gold  coin  and  buUion. 

Silver  dollars 

,        Subsidiary  silver 


In  Treasury, 

mints,  and 

Federal  reserve 

banks. 


In  circulation.     Total  stock. 


,854,719,147  '      88.39,244,553  i  $2,693,963,700 

134,849.784     134,007,710  !    268,857,494 

6, 605, 094    2.52, 250, 145    258, 855, 239 


1,996,174,025  ;  1,225,502,408  j  3,221,676,433 


9,567,164  337,113,852  i  346,681,016 

286,273,059  3,119,604,061  |  3,405,877,120 

2,545,783  :  198,680,017  |  201,22.5,800 

22,962,456  696,075,274  |  719,037,730 


321,348,462       4,351,473,204 


4,672,821,666 


2,317,522,487  I     5,576,975,612       7,894,498,099 


984, 994, 204 

5,982,517 

2,773 


390, 665, 365 

118,257,883 

1,656,227 


510, 579, 475 


2,342,714,808 

213, 735, 045 

9,663,502 


6,087,555,087  I     7,894,498,099 


883,404,285       3,226,119,093 

75,053,333  |        288,788,378 

261,650,873  i        271,314,375 


Total  metallic [    2,566,113,355  1     1,220,108,491'     3,786,221,846 


United  States  notes , 

Federal  reserve  notes 

Federal  reserve  bank  notes . 
National-bank  notes 


Total  notes 

Aggregate  metallic  and  notes . 


Gold  certificates 

SUver  certificates 

Treasury  notes  of  1890. 


Total  certificates  and  notes . 
Aggregate 


4,031,479  ;  342,649,537  346,681,016 

319,935,586  I  2,680,494,274  '  3,000,429,860 

2,422,848  148,349,552  |  150,772,400 

13,739,861  729,550,513  I  743,290,374 


340,129,774  j  3,901,043,876  \    4,241,173,650 


2,906,243,129  |  5,121,152,367   8,027,395,496 


343, 674, 220 
1,044,470 


452,174,709 

201,534,213 

1,576,184 


344,718,690    655,285,106 


5, 776, 437, 473 


8, 027, 395, 496 
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The  percentage  of  gold  coin  and  bullion  to  the  total  stock  of  money 
since  July  1,  1916,  is  shown  in  the  statement  following: 

Ratio  of  gold  to  total  stock  of  money  from  July  1,  1916. 
[From  revised  statements  of  the  Treasury  Department.] 


Date. 

Total  stock  of 
money. 

Gold. 

Per  cent. 

July  1— 

1916                          

84,482,891,938 
5,407,990,026 
6,741,072,294 
7,518,789,000 
7,894,498,099 

.8,027,395,496 

$2,449,706,205 
3,019,146,563 
3,07.5,788,8,38 
3,026,591,090 
2,693,963,700 
3,226,119,093 

54.  64 

1917       .           

55.  77 

1918     

45. 60 

1919                                        

40.25 

1920                                        

34  12 

1921                                         

40.18 

MONEY   IN    CIRCULATION. 


The  kinds  of  money  in  circulation,  the  circulation  per  capita,  and 
the  percentage  of  gold  coin  and  certificates  to  the  total  circulation 
may  be  studied  from  the  table  following: 

Money  in  circulation  at  the  end  of  each  fiscal  year  from  1916. 


Money  in  circulation. 

Percent- 

age of 

United 

Circu- 

gold coin 

Fiscal 

States  notes. 

lation 

and  cer- 

year. 

Gold  coin 

Treasury 

National- 
lank  notes.' 

Silver  coin 

per 

tificates 

and  gold 

notes,  and 

and  silver 

Total. 

capita. 

to  total 

certificates. 

Federal 

certificates. 

circula- 

reserve 

tion. 

notes. 

1916 

$2,051,105,366 

$516,918,497 

$728, 362, 789 

$727,743,915 

S4, 024, 130,567 

$39. 29 

50.97 

1917 

2, 428, 226, 886 

882,344,091 

710,142,341 

742,862,314 

4,763,575,632 

45.74 

50.97 

1918 

1,932,430,775 

2,054,968,181 

718,313,171 

673,715,297 

5,379,427,424 

50.81 

35.92 

1919 

1,642,715,535 

2, 828, 637, 649 

812,887,471 

481,789,318 

5,766,029,973 

54.33 

28.48 

1920 

1,229,909,918 

3,458,374,140 

894,755,291 

504, 515, 738 

6,087,555,087 

57.21 

20.20 

1921 

1,335,578,994 

3,024,719,995 

877,900,065 

538,238,419 

5,776,437,473 

53.44 

23.12 

'  Including  Federal  reserve  bank  notes. 

CIRCULATION    AND    POPULATION. 

The  annexed  statement  presents  for  six  years  the  money  in  circu- 
lation, the  population,  the  circulation  per  capita,  the  per  cent  of 
increase  of  population,  and  the  per  cent  of  increase  of  circulation 
per  capita  per  year. 

Increase  in  population  and  in  circulation  per  capita. 


Fiscal  year. 

Money  in 
circulation. 

Population. 

Circula- 
tion per 
capita. 

Per 
cent  of 
increase 
of  popu- 
lation 
per 
year. 

Per 

cent  of 
increase 
of  circu- 
lation 

per 

capita 

per 

year. 

1910 

$4,024,130,567 
4,763,575,632 
5,379,427,424 
5,766,029,973 
6,087,555,087 
5,776,437,473 

102,431,000 
104,145,000 
105,869,000 
106,136,000 
106,414,000 
108,087,000 

$39.29 
45.74 
.50. 81 
54.33 
57.21 
53.44 

1.7  I            10.8 

1917 

1.7              16.4 

1918 

1.6               11.1 

1919 

.2  1              6.9 

1920 

.3                5.3 

1921 

1.6  !           1  6.S 

1 
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PAPER    CURRENCY   ISSUED    DIRECTLY    BY    THE    GOVERNMENT. 

The  paper  currency  issued  directly  by  the  Government  is  of  three 
kinds,  viz:  United  States  notes,  gold  certificates,  and  silver  certifi- 
cates. The  $1  and  $2  denominations  are  authorized  in  the  issues  of 
United  States  notes  and  silver  certificates  only.  There  is  constant 
demand  in  all  parts  of  the  country  for  these  small  notes,  which, 
through  the  process  of  redeeming  and  retiring  the  higher  denomina- 
tions and  replacing  the  same  by  the  smaller  bills,  has  enabled  the 
Treasury  to  respond  in  almost  full  measure  to  the  demands  for  such 
denominations. 

The  amounts  of  each  kind  of  United  States  paper  currency  issued 
and  redeemed,  by  denominations,  during  the  fiscal  year  1921  are  set 
out  under  the  respective  headings  in  the  tables  following. 

UNITED    STATES    NOTES. 

The  United  States  notes  are  the  well-known  ''greenbacks,"  or 
''legal  tenders,"  the  first  issue  of  which  was  authorized  by  the  act 
of  February  25,  1862.  The  total  amount  authorized  was  $450,- 
000,000,  and  the  highest  amount  outstanding  at  any  time  was 
$449,338,902,  on  January  30,  1864. 

The  reduction  from  the  original  issue  of  $450,000,000  to  the  present 
amount  outstanding,  $346,681,016,  was  effected  under  provisions  of 
law  as  follows : 

The  act  of  April  12,  1866,  provided  that  the  United  States  notes 
might  be  retired  to  the  extent  of  $10,000,000  during  the  ensuing 
six  months,  and  thereafter  they  might  be  retired  at  the  rate  of 
not  more  than  $4,000,000  per  month.  This  authority  remained  in 
force  until  it  was  suspended  by  the  act  of  February  4,  1868.  The 
actual  reduction  in  the  amount  of  said  notes  in  the  meantime  was 
$94,000,000,  leaving  the  outstanding  at  $356,000,000.  No  change 
was  made  in  the  volume  of  United  States  notes  outstanding  until 
after  the  panic  of  1873,  when,  in  response  to  popular  demand,  the 
Government  reissued  $26,000,000  of  the  canceled  notes.  This 
brought  the  amount  outstanding  to  $382,000,000,  and  it  so  remained 
until  the  resumption  act  of  January  14,  1875,  provided  that  whenever 
circulating  notes  shall  be  issued  to  existing  banking  associations  or 
to  newly  organized  banking  associations  it  shall  be  the  duty  of  the 
Secretary  of  the  Treasury  to  redeem  the  legal-tender  United  States 
notes  to  the  amount  of  80  per  cent  of  the  sum  of  national-bank 
notes  so  issued  to  banking  associations  and  to  continue  such  redemp- 
tion as  such  circulating  notes  are  issued  until  there  shall  be  outstand- 
ing the  sum  of  $300,000,000  of  such  legal-tender  United  States 
notes,  and  no  more.  The  process  of  redemption  was,  however, 
again  stopped  by  the  act  of  May  31,  1878,  which  required  the  notes 
to  be  reissued  when  redeemed.  At  that  time  the  amount  outstanding 
was  $346,681,016,  and  it  has  not  been  changed  since,  though  $546,- 
466,414  of  these  notes  have  been  redeemed  m  gold  under  the  provi- 
sions of  the  act  of  January  14,  1875  (resumption  act),  and  paid  out 
again,  a  proceeding  which  was  properly  designated  as  "  the  endless 
chain."  The  act  of  March  14,  1900,  modified  the  operations  of  the 
resumption  act  by  requiring  that  the  notes  redeemed  in  gold  shall 
not  be  paid  out  again  until  exchanged  for  gold,  and  under  this  act 
$547,807,808  of  the  notes  have  been  redeemed  in  and  exchanged  for 
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gol  1,  making  a  total  of  $1,094,274,222  in  gold  that  has  been  paid  in 
redemption  of  United  States  notes  since  January  1,  1879,  and  yet 
the  volume  outstanding  remains  the  same  as  on  May  31,  1878. 

The  transactions  in  this  currency,  by  denominations,  during  the 
fiscal  year  1921  are  shown  in  the  statement  following: 


Denomination. 

Outstanding 
June  30,  1920. 

Fiscal  year  1921. 
Issued.            Redeemed. 

Outstanding 
June  30,  1921. 

One  dollar 

$141,359,816 

50, 279, 227 

118,436,625 

21,071,511 

5, 769, 482 

999, 125 

1,  586, 200 

1,146,000 

7, 023, 000 

$219,284,000 
.53,720,000 
18,440,000 
17,680,000 
8,000,000 
2, 200, 000 


$187,786,096 

,53, 347, 9,34 

66,914,920 

6, 894, 020 

1,309,380 

2, 282, 650 

140,000 

75,000 

574,000 

$172, 857, 719 

Two  dollars 

50, 651, 294 

69,961,705 

Ten  dollars           .                      

31, 857, 521 

Twenty  dollars 

12,  460, 102 

Fifty  dollars 

916, 475 

1, 446, 200 

1,071,000 
6, 449, 000 

10,000 

i6,no6 

Total 

347,681,016 
1,000,000 

319,324,000 

319, 324, 000 

347,681,016 
1,000  000 

Net.... 

346,6S1,016 
9, 567, 104 

319, 324, 000 

319, 324, 000 

346,681,016 
4, 031, 479 

Net.                            

337, 113, 852 

342, 649, 537 



TREASURY   NOTES    OF   1890. 

The  issue  of  Treasury  notes  of  1890  for  the  purchase  of  silver  bul- 
lion began  on  August  19,  1890,  and  from  that  date  to  November 
1,  1893  (the  date  of  the  repeal  of  the  purchasing  clause  of  the  act), 
the  Government  had  purchased  168,674,682.53  fine  ounces,  at  a  cost 
of  $155,931,002,  for  which  Treasury  notes  had  been  paid. 

The  amount  of  Treasury  notes  redeemed  in  gold  up  to  the  close  of 
the  fiscal  year  1921  was  $110,714,364.  Treasury  notes  redeemed  in 
standard  silver  dollars  are  canceled  and  retired  in  accordance  with 
the  requirements  of  the  act  of  1890,  and  to  the  close  of  the  year 
$85,083,683  had  been  so  redeemed  and  retired.  Sections  5  and  8  of 
the  act  of  March  14,  1900,  also  provide  for  the  cancellation  and 
retirement  of  Treasury  notes  to  an  amount  equal  to  the  coinage  of 
standard  silver  dollars  and  subsidiary  silver  coin  from  the  bullion 
purchased  with  such  notes.  The  cancellation  of  notes  on  account 
of  coinage  since  March  14,  1900,  was  $69,271,135,  so  that  there  re- 
mained outstanding  June  30,  1921,  but  $1,576,184,  offset  by  an  equal 
amount  of  standard  silver  dollars  held  in  the  trust  funds  for  their 
redemption  when  presented. 

The  amount  of  each  denomination  issued,  redeemed,  and  outstand- 
ing may  be  observed  in  the  subjoined  statement: 


Denomination. 

Total  issued. 

Redeemed 
during  year. 

Total 
redeemed. 

Outstanding 
June  30,  1921. 

One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

$64,704,000 
49, 808, 000 
120,740,000 
104,680,000 
35, 760, 000 
1,175,000 
18,000,000 
52,568,000 

$4, 526 
4,480 
18,330 
29, 450 
18,980 
650 
4,400 
2,000 

$64, 386, 749 

49,012,300 

120,341,527 

104, 305, 000 

35,001,390 

1, 167, 350 

17, 930, 500 

52,514,000 

$317, 251 
195, 700 
398, 473 

375,  ono 

Twenty  dollars. . . 

158, 610 

Fifty  dollars 

7,650 

69, 500 

One  thousand  dollars 

54, 001 

Total 

447,435,000 

82, 816 

445, 858, 816 

1, 576, 184 

TREASURER. 
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The  transactions  in  this  currency  during  the  fiscal  year  1921  are 
recorded  by  denominations  in  the  statement  following: 


Denomination. 

Outstanding 
June  30,  1920. 

Fiscal  year  1921. 

Outstanding 

Issued. 

Redeemed. 

June  30,  1921. 

8196,631,375 
167,098,964 
56, 089, 430 
80, 031, 800 
18, 192, 500 
109  285,500 

$112,778,630 
86, 994, 360 
28,298,950 
36,6.34,700 
4, 920, 000 
49, 859, 000 
82, 935, 000 
282, 430, 000 

$83, 852, 745 

80, 104, 604 

Fifty  dollars 

27, 790, 480 

43, 397, 100 

13,272,500 

$3  666  m^^ 

62, 426, 500 

141,  %0, 000  '"          12^666^000 
606,370,000  ]          90,040,000 

71,025,000 

413, 980, 000 

Total 

1,375,659,569  i        105.040.000 

684, 850, 640 

795, 848, 929 

790, 935, 924 

79, 315, 940 

Net 

584, 723, 645 

716, 532, 989 

SILVER    CERTIFICATES. 

The  act  of  February  28,  1878,  authorized  such  certificates  in  denom- 
inations of  $10  and  above  to  SI, 000.  The  act  of  August  4,  1886, 
authorized  the  denominations  of  $1,  $2,  and  $5.  The  act  of  March 
14,  1900,  provided  that  thereafter  the  issue  of  silver  certificates 
should  be  limited  to  the  denominations  of  $10  and  under,  except 
that- 10  per  cent  of  the  total  volume  of  such  certificates,  in  the  dis- 
cretion of  the  Secretary  of  the  Treasury,  may  be  issued  in  denomina- 
tions of  $20,  $50,  and  $100. 

Under  the  provisions  of  the  act  of  April  23,  1918,  the  Secretary 
of  the  Treasury  broke  up  and  sold  as  bullion  to  the  close  of  the  fiscal 
year  1920  $270,121,554  of  the  standard  silver  dollars  held  in  the 
Treasury  with  a  resultant  diminution  in  the  volume  of  outstanding 
silver  certificates.  In  compliance  with  the  instructions  of  the  Sec- 
retary of  the  Treasury,  the  Director  of  the  Mint  in  May,  1920,  began 
the  purchase  of  silver  bullion,  the  product  of  mines  situated  in  the 
United  States  and  of  reduction  works  so  located,  to  replace  the 
standard  silver  dollars  previously  melted  or  broken  up  and  sold. 
The  coinage  of  these  dollars  was  resumed  in  February,  and  to  the 
close  of  the  fiscal  year  1921  $19,043,000  had  been  coined,  against 
which  silver  certificates  have  been  or  will  be  issued. 

The  transactions  in  silver  certificates,  by  denominations,  during 
the  fiscal  year  1921  are  shown  in  the  statement  following: 


Denomination. 


One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars , 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Total 

Less  amount  held  in  the  Treasury 

Net 


Outstanding 
June  30,  1920. 


$60,745,017 

16,267,325 

32, 143, 352 

5,240,971 

5, 783, 330 

3, 795, 685 

236, 220 

13,500 

15,000 


Fiscal  year  1921. 


Issued. 


$50, 924, 000 
7,088,000 
55, 420, 000 
9, 000, 000 
5,280,000 
5,200,000 


Redeemed. 


12i,  240, 400 
5, 982, 517 


118,257,883 


132,912,000 


$32, 613, 460 

7, 889, 202 

10, 190, 175 

1,261,260 

1,725,620 

871,600 

22, 400 


54,573,717 


Outstanding 
June  30, 1921. 


$79, 055, 557 

15, 466, 123 

77, 373, 177 

12, 979, 711 

9,337,710 

8, 124, 085 

213, 820 

13,500 

15,000 


202,578,683 
1,044,470 


201,534,213 
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CHANGES   IN    DENOMINATIONS. 

The  resources  of  the  Treasury  for  the  issue  of  paper  money  of  the 
smaller  denominations  are  practically  limited  to  the  presentations  of 
the  higher  denominations  which  are  redeemed  and  retired  and  are 
replaced  by  the  smaller  bills. 

The  changes  effected  during  the  fiscal  year  1921  in  the  total  amount 
of  United  States  paper  currency  of  each  denomination  outstanding 
may  be  studied  from  the  comparative  statement  following: 


Denomination. 

Outstanding 
June -30,  1920. 

Fiscal  year  1921. 

Outstanding 

Issued. 

Redeemed. 

June  30,  1921. 

One  dollar 

$202,426,609 

66,746,733 

150,996,780 

223,348,337 

178,829,366 

60,892,540 

81,928,120 

19.352,000 

116; 379, 500 

141,960,000 

606,380,000 

$270,208,OOC 
60,808,000 
73,860,000 
26,680,000 
13,280,000 
7,400,000 

$220,404,082 
61,241,616 
77,123,425 

120,963,360 
90,048,340 
31,453,850 
36,801,500 
4,995,000 
50,435,000 
82,935,000 

282,430,000 

$252,230,527 
66,313,117 

Two  dollars 

Five  dollars 

147,733,355 
129,064,977 
102,061,026 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

36,838,690 
45,126,620 
14.357,000 

3,666,666 

12,000,000 
90,040,000 

68, 944, 500 

Five  thousand  dollars 

71,025  000 

Ten  thousand  dollars 

413,990,000 

Total 

1,849,239,985 
1,000,000 

557,276,000 

1,058,831,173 

1,347,684,812 

1  000  000 

Net 

1,848,239,985 

557,276,000 

1,058,831,173 

1,346,684,812 

PIECES   OF    UNITED    STATES    PAPER   CURRENCY   OUTSTANDING. 

The  number  of  pieces  of  United  States  paper  currency  outstanding 
and  the  total  value  at  the  close  of  each  month  for  the  fiscal  years  1920 
and  1921  may  be  observed  in  the  comparative  statement  following; 


Month. 


Fiscal  year  1920  outstanding. 


Number  of 
pieces. 


Fiscal  year  1921  outstanding. 


Total  value. 


Number  of 
pieces. 


Total  value. 


July 

August 

September 
October... 
November 
December. 
January. . . 
February . 

March 

April 

May 

June 


327,630,598 
323,629,022 
321,385,899 
316,352,752 
317,404,136 
318,311,019 
311,831,073 
307,914,913 
305,566,616 
303,820,877 
303,179,838 
299, 556, 877 


$2  037, 
2,013, 
2,009, 
1,993, 
1,982, 
1,966, 
1,949, 
1,936, 
1,878, 
1,868, 
1,858, 
1,849, 


756,085 
830,085 
153,085 
638, 485 
177,485 
838, 485 
4.50,085 
691,085 
200,985 
122,985 
037,985 
239,985 


300,260,072 
297,425,980 
297,010,528 
302,119,777 
302,188,951 
303,980,458 
300,622,804 
302,809,543 
303.495,974 
311,363,559 
323,967,518 
334,284,603 


$1,806, 
1,712, 
1,657, 
1,367, 
1,330, 
1,279, 
1,251, 
1,221, 
1,217, 
1,222, 
1,283, 
1,347, 


376,985 
879, 485 
454,485 
100,085 
229, 185 
089,085 
934, 194 
277, 471 
864,806 
622, 762 
219,732 
684,812 


COST    OF    PAPER    CURRENCY. 

The  paper  used  is  made  by  a  secret  process  under  Treasury  super- 
vision by  annual  contract  under  competitive  bids.  The  Bureau  of 
Engraving  and  Printing,  a  branch  of  the  department,  designs,  under 
the  direction  of  the  Secretary,  engraves,  and  prints  the  notes  and 
certificates  complete.  This  currency  is  delivered  to  the  Treasurer 
in  packages  of  4,000  notes,  the  product  of  1,000  sheets  of  paper. 
Such  a  package  is  taken  as  the  unit  from  which  to  reckon  the  cost. 
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With  the  allowance  for  every  item  of  expense  attending  the  mak- 
ing, the  issue,  and  the  redemption  of  this  paper  currency,  it  appears 
that  the  average  cost  is  as  follows: 

Total  average  expense  of  4,000  notes  issued $52.  50 

Total  average  expense  of  4,000  notes  redeemed 8.  54 

Aggregate  average  expense  of  issue  and  redemption 61.  04 

It  appears  from  the  foregoing  that  the  average  cost  for  each  note  is 
about  1.526  cents.  Calculations  based  upon  these  average  expenses 
of  issue  and  redemption  indicate  results  that  will  be  very  close  to  the 
actual  cost  of  maintenance  of  the  paper  currency,  and  such  cost  for 
the  fiscal  years  1920  and  1921  may  be  studied  from  the  details  set 
forth  in  the  subjoined  statement: 

Total  expense  of  issue  and  redemption. 


Fiscal  year. 


Number  of 
pieces. 


Cost  per  1,000 
pieces. 


Total  cost. 


Issued 

Redeemed. . 

Total. 


Issued 

Redeemed. . 

Total. 


1921. 


284, 853;  221 
319, 844, 159 


$13. 125 
2.135 


$3,736,698.52 
682, 867.  28 


4,419,565.80 


318,842,004 
284, 785, 175 


13. 125 
2.135 


4, 184, 801.  25 
609,016.35 


4,793,817.60 


[                    United  States  paper  currency  outstanding  and  cost  of  maintenance. 

Fiscal  year. 

Amount  out- 
standing. 

Cost  of  maintenance. 

Amount. 

Per  cent. 

1920 

$1,848,239,985.00 
1,346,684,812.00 

$4,419,565.80 
4,793,817.60 

0.239 

1921 

.355 

In  this  connection  attention  is  invited  to  the  saving  of  abrasion  on 
the  gold  and  silver  coins  held  in  the  Treasury  against  outstanding 
certificates  and  notes,  which  to  all  intents  and  purposes  is  an  ofi'setting 
item  against  the  cost  of  the  paper  currency  issued  directly  by  the 
Government,  though  not  so  treated  in  the  foregoing  calculations. 

AVERAGE  LIFE  OF  PAPER  CURRENCY. 

The  average  length  of  service,  in  years,  of  the  different  kinds  and 
denominations  of  paper  currency  is  showTi  in  the  statement  following : 

Estvmated  length  of  service  of  paper  currency. 


Denomination. 


United 
States 
notes. 


Treasury 
notes. 


Gold 
certifi- 
cates. 


Silver    ;  National- 
certifi-    !     bank 
cates.        notes. 


One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

'  One  hundred  dollars. . . 
Five  hundred  dollars . . 
One  thousand  dollars.. 
Five  thousand  dollars. 
Ten  thousand  dollars.. 


1.37 
1.98 
2.46 
3.56 
5.8S 
6.07 
6.16 
3.79 
4.22 
.32 
.16 


1.79 
1.91 
2.99 
3.77 
4.05 
3.  78 
3.67 


1.92 


All  denominations. 


2.06 


2.24 


2.41 
3.55 
3.97 
4.17 
4.03 
3.95 
2.64 
1.83 


1.01 

4.54 

1.17 

4.59 

1.87 

2.32 

3.32 

2.25 

3. 85 

2.75 

2.78 

3.35 

2.80 

3.76 

1.89 

5.15 

1.42 

3.34 
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The  greater  longevity  of  the  Government  issues  of  the  denomina- 
tions of  $10,  $20,  $50,  and  $100  is  due  to  the  fact  that  these  notes 
were  formerly  held  from  year  to  year  in  bank  reserves. 

The  national-bank  circulation,  it  is  fair  to  state,  owes  its  apparent 
advantage  of  longevity  to  the  circumstance  that  the  original  plan  of 
redemption  was  found  to  be  practically  inefficient.     Since  the  inau- 

furation  of  the  present  system  of  redemption  in  the  office  of  the 
'reasurer  on  July  1,  1874,  these  notes  have  been  freely  retired  on 
becoming  unserviceable,  with  a  consequent  shortening  of  their  life, 
but  the  records  of  the  earlier  period  still  affect  the  calculations  based 
on  the  whole  history  of  the  issue. 


PAPER    CURRENCY    PREPARED    FOR    ISSUE    AND    AMOUNT    ISSUED. 

The  pieces  of  United  States  paper  currency  outstanding  at  the  close 
of  the  fiscal  year  1921  numbered  334,284,603,  of  the  total  value  of 
$1,347,684,812.  The  Treasury  has  to  maintain  this  great  number 
of  pieces  and  also  to  provide  for  the  annual  growth  in  the  number  of 
pieces  of  such  denominations  as  may  be  in  demand.  For  many  years 
it  has  been  the  practice  of  the  department  to  keep  the  reserve  vault 
well  stocked  with  such  currency  in  order  that  it  may  be  properly 
seasoned  before  it  is  paid  out. 

The  paper  currency  prepared  for  issue  and  the  amount  issued 
during  each  fiscal  year  from  1917  may  be  studied  from  the  annexed 
statement : 


Fiscal  year. 


Prepared  for  issue. 


Paper  currency  issued. 


Number  of 
notes  and 
certifieates. 


Total  value. 


value. 


Vveraee  '    Number  of 
Average      ^^^^^  ^^^ 


certiflcates. 


Total  value. 


Average 
value. 


1917 
1918 
1919 
1920 
1921 


391,962,000 
352,523,000 
267,264,000 
280,448,000 
311,320,000 


$2,919,228,000 

1,028,488,000 

348,824,000 

371,112,000 

400,420,000 


$7.  447 
2.917 
1.305 
1.323 
1.286 


390,016,642 
354,519,271 
260,333,387 
284,853,221 
318,842,004 


$2,OaS,356,000 
753,124,000 
350,138,000 
398,018,000 
557,276,000 


$5. 303 
2.125 
1.345 
1.397 
1.747 


The  number  of  pieces  and  amount  issued  monthly  for  the  fiscal 
years  1920  and  1921  are  set  out  in  the  table  following: 

United  States  paper  currenqf  issued  during  the  fiscal  years  1920  and  1921. 


Month. 


July 

August 

September 

October 

November 

December 

January 

February 

March 

April 

May 

June 

Total 

Per  cent  of  increase  over 
preceding  year 


Fiscal  year  1920. 


Number  of 
notes  and 
certificates. 


25,372,112 
24,276,000 
24,792,500 
26,004,000 
25,468,201 
27,120,000 
20,808,001 
19,036,004 
21,556,100 
26,976,103 
25,072,100 
18,372,100 


284,853,221 
9.4 


Total  value. 


$36,672,000 
32,460,000 
41,852,000 
36,920,000 
36,846,000 
34,028,000 
31,310,000 
23,372,000 
26,684,000 
36,746,000 
33,432,000 
27,696,000 


398,018,000 
13.6 


Average 
value  of 

notes 
and  cer- 
tiflcates. 


$1. 445 
1..337 
1.6S8 
1.419 
1.446 
1.254 
1.504 
1.227 
1.237 
1.362 
1.333 
1.507 


1.397 


Fiscal  year  1921. 


Number  of 
notes  and 
certificates. 


20,292,000 
15,788,100 
23,604,000 
31,148,000 
20,920,000 
20,348,000 
24,500,000 
23,868,000 
28,576,004 
31,052,000 
41,100,900 
37,645,000 


318,842,004 
11.9 


Total  value. 


$27,268,000 
26,204,000 
30,684,000 
65,252,000 
29,144,000 
21,724,000 
30,752,000 
47,948,000 
35, 480, 000 
36,836,000 
101,524,000 
104,460,000 


557,276,000 
40.0 


Average 
value  of 

notes 
and  cer- 
tiflcates. 


$1. 343 
1.659 
1.299 
2.094 
1.393 
1.067 
1.255 
2.008 
1.241 
1.186 
2.470 
2.774 


1.747 
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SUPPLY    OF     UNITED     STATES     PAPER     CURRENCY     HELD    IN     RESERVE. 

At  the  close  of  the  fiscal  year  1921  the  pieces  of  United  States 
paper  currency  held  in  the  reserve  vault  numoered  19,860,313,  of  the 
total  value  of  SI, 381, 596, 000. 

A  comparison,  by  denominations  and  total  value,  of  such  currency 
held  at  the  close  of  the  fiscal  years  1920  and  1921  may  be  studied 
in  the  subjoined  statement. 


Held  June  30, 1920.                     Held  June  30, 1921 . 

Denomination. 

Tec'el"^'?    Total  value. 

i 

Number  of 
pieces. 

Total  value. 

One  dollar 

10,364,000  ,        510,364,000 

4,324,000  i            8,648,000 

5,904,000            29,520,000 

3,180,000  '          31,800,000 

2,240,000            44,800,000 

760,000            38,000,000 

420,000            42,000,000 

48,  .500            24,250,000 

39,400            39,400,000 

23,700  '        118,500,000 

43,700          437,000,000 

85,283  i        852,830,000 

7,040,000 

5,868,000 

2,180,000 

1,952,000 

1,576,000 

612,000 

420,000 

48, 500 

36, 400 

21,300 

35, 200 

1  70,913 

$7,040,000 
11,736,000 
10,900,000 
19,520,000 
31,520,000 
30,600,000 
42,000,000 
24,250,000 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars          

Five  hundred  dollars 

One  thousand  dollars            

.36  400  000 

106,500,000 
.352,000,000 
709,130,000 

Ten  thousand  dollars . .'. 

Order  gold  certificates 

Total            

27,432,583       1,677,112,000 

19,860,313 

1  381  596  000 

'  14,024  certificates  statistically  destroyed. 

REDEMPTIONS   OF  PAPER   CURRENCY. 

During  the  fiscal  year  1921  the  pieces  of  United  States  paper 
currency  redeemed  numbered  284,785,175,  of  the  total  value  of 
$1,058,831,173.  The  pieces  redeemed  were  34,056,829  less  than 
those  issued,  but  the  amount  was  $501,555,173  more  than  the  amount 
issued  during  the  year. 

United  States  paper  currency  redeemed  during  the  fscal  years  1920  and  1921. 


Month. 


Fiscal  year  1920. 


Number  of 
notes  and 
certificates. 


Total  value. 


Average 
value  of 

notes 
and  cer- 
tificates. 


Fiscal  year  1921. 


Number  of 

notes  and       Total  value, 
certificates. 


Average 
value  of 

notes 
and  cer- 
tificates. 


July 

August 

September .* 

October 

November 

December 

January 

February 

March 

April 

May 

June 

Total , 

Per  cent  of  increase  over 
preceding  year , 


'  Decrease. 


32,292,310 
28,277,576 
27,035,622 
30,934,167 
24,516,817 
26,213,116 
27,287,949 
22,952,163 
23,904,397 
28,721,843 
25,713,137 
21,995,062 


$102,553,600 
56,386,000 
46,529,000 
52,434,600 
48,307,000 
49,367,000 
48,698,400 
36,131,000 
85,174,100 
46,824,000 
43,517,000 
36,494,000 


319,844,159 
16.6 


652,415,700 
117.3 


$3. 175 
1.994 
1. 721 
1.695 
1.970 
1.883 
1.784 
1.574 
3.563 
1.630 
1. 672 
1.659 


2.039 


19, 588, 805 
19,256,692 
24,019,453 
26,038,751 
20,851,226 
18,556,492 
27,933,654 
21,641,262 
27,889,772 
23,184,215 
28,496,941 
27,327,912 


$70,131,000 
119,701,500 
86,109,000 
355,606,400 
66,014,900 
72, 864, 100 
57,906,891 
78,604,723 
38,892,665 
32,078,044 
40,927,030 
39,994,920 


284,785,175    1,058,831,173 


110.9 


62.2 


$3,580 
6.216 
3.584 

13. 656 
3.165 
3.926 
2.073 
3.632 
1.394 
1.383 
1.436 
1.463 


3.718 
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STANDARD    SILVER   DOLLARS. 


At  the  beginning  of  the  fiscal  year  1921  the  general  stock  of  stand- 
ard silver  dollars  was  8268,857,494.  The  Director  of  the  Mint  in 
May,  1920,  began  the  purchase  of  silver  bullion,  the  product  of  mines 
situated  in  the  United  States  and  of  reduction  works  so  located,  to 
replace  the  standard  silver  dollars  previously  broken  up  and  sold 
under  provisions  of  the  act  of  Congress  approved  April  23,  1918. 

The  coinage  of  standard  silver  dollars  was  resumed  in  February, 
1921,  and  thereby  the  general  stock  of  such  coin  was  increased  to 
$288,788,378  by  the  close  of  the  fiscal  year  1921,  of  which  S75,053,333 
was  in  circulation  and  $213,735,045  was  held  in  the  Treasury,  against 
which  Treasury  notes  and  silver  certificates  to  the  amount  of 
$203,119,397  were  outstanding.  Standard  silver  dollars  are  shipped 
to  depositors  therefor  at  the  expense  of  the  consignee  for  transporta- 
tion charges  when  there  is  demand  for  the  same. 


SUBSIDIARY    SILVER    COIN. 

The  stock  of  subsidiary  silver  coin  in  the  United  States  at  the  close 
of  the  fiscal  year  1921  was  $271,314,375,  of  which  $261,650,873  was 
in  circulation  and  the  balance,  $9,663,502,  was  held  in  the  Treasury. 
There  is  constant  demand  for  such  coins  and  they  are  shipped  to 
depositors  therefor  at  the  expense  of  the  consignee  for  transportation 
charges. 

The  subsidiary  silver  coins  are  redeemable  in  lawful  money  of  the 
United  States  by  the  Treasurer,  and  such  coins  are  paid  over  the 
counter  at  the  Treasury  in  exchange  for  other  kinds  of  money. 

MINOR   COINS. 

The  minor  coins  are  not  included  in  the  stated  stock  of  money  in 
the  country.  They  are  in  great  demand  and  are  shipped  to  deposi- 
tors therefor  at  the  expense  of  the  consignee  for  transportation  charges 
and  they  are  paid  over  the  counter  at  the  Treasury  in  exchange  for 
other  kinds  of  money.  Such  coins  are  redeemable  in  the  lawful 
money  of  the  United  States  when  presented  in  sums  or  multiples  of 
$20  to  the  Treasurer  of  the  United  States. 

The  amount  of  each  denomination  of  minor  coin  outstanding  at 
the  close  of  the  fiscal  years  1920  and  1921  is  shown  in  the  statement 
f  ollowins: : 


Denomination. 


Outstanding 
June  30,  1920. 


Fiscal  year  1921. 


Coined. 


Remelted. 


Outstanding 
June  30,  1921. 


$3,132,070.00 


Copper  cents i  $1 ,  ISO, 

Copper  half  cents !  39, 

Copper  nickel  cents !  1,201, 

Bronze  1-cent  pieces  [  38, 924, 

Bronze  2-cent  pieces i  570, 

Nickel  3-cent  pieces i  655, 

Nickel  5-cent  pieces !  53, 554, 

Total [  96,126,336.38  j      6,154,470.00 


75.36 
,926.11 
,273.36 
,176.19 
,007.36 
,  423. 67 
754. 33 


$87. 12 


3,022,400.00 


168.53 

26,466.56 

87. 10 

134. 22 
85,443.00 


$1,180,688.24 

39.926.11 

l,20i;i04.83 

42,029,779.63 

569, 920. 26 

655, 2S9. 45 

56,491,711.33 


112,386.53       102,168,419.85 
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UNITED    STATES    CURRENCY 

LEGAL   TENDER. 


Definition  of  the  term  "legal  tender. ^^ — "Money  of  a  character  which 
by  law  a  debtor  may  require  his  creditor  to  receive  in  payment,  in 
the  absence  of  any  agreement  in  the  contract  or  obhgation  itself." — 
Bouvier's  Law  Dictionary. 

Gold  coins. — The  gold  coins  of  the  United  States  are  a  legal  tender 
in  all  payments  at  their  nominal  value  when  not  below  the  standard 
weight  and  limit  of  tolerance  provided  by  law  for  the  single  piece, 
and,  when  reduced  in  weight  below  such  standard  and  tolerance,  are 
a  legal  tender  at  valuation  in  proportion  to  their  actual  weight. — 
Act  of  Feb.  12,  1873,  17  Stat.,  p.  426;  R.  S.,  sec.  3585. 

Standard  silver  dollars  are  a  legal  tender  at  their  nominal  value 
for  all  debts  and  dues,  public  and  private,  except  where  otherwise 
expressly  stipulated  in  the  contract. — Act  of  Feb.  28,  1878,  20  Stat., 
p.  25. 

Subsidiary  silver  coin.— The  silver  coins  of  the  United  States  of 
smaller  denominations  than  SI  are  a  legal  tender  in  all  sums  not 
exceeding  $10  in  full  payment  of  all  dues,  public  and  private. — Act 
of  June  9,  1879,  21  Stat.,  p.  457. 

Minor  coin  (coins  of  copper,  bronze,  or  copper-nickel). — Minor 
coins  are  a  legal  tender  at  their  nominal  value  for  any  amount  not 
exceeding  25  cents  in  any  one  payment. — Act  of  Feb.  12,  1873,  17 
Stat.,  p.  426. 

United  States  notes  (known  as  legal  tender  notes,  or  ''green- 
backs").— They  are  a  legal  tender  in  payment  of  all  debts,  public 
and  private,  within  the  United  States,  except  duties  on  imports 
and  interest  on  the  public  debt. — Act  of  Mar.  3,  1863,  12  Stat.,  p. 
711;  R.  S.,  sec.  3588. 

Legal  tender  cases :  Against   constitutionality,    Hephurn   v. 
Griswold  (8  Wall.,  603). 
For  constitutionality,   Knox  v.  Lee  (12 
Wall.,    457);     Parlcer    v.    Davis    (12 
Wall.,  559). 

Demand  Treasury  notes  authorized  by  the  act  of  July  17,  1861 
(12  Stat.,  p.  259),  and  the  act  of  February  12,  1862  (12  Stat.,  p.  338), 
are  lawful  money  and  a  legal  tender  in  like  manner  as  United  States 
notes.— R.  S.  sec.  3589. 

One  and  two  year  notes  of  1863. — These  notes,  redeemable  one  year 
from  date  and  two  years  from  date,  bearing  interest  at  5  per  cent 
per  annum,  are  a  legal  tender  for  their  face  value,  exclusive  of  in- 
terest.—Act  of  Mar.  3,  1863,  12  Stat.,  p.  710. 

Compound  interest  notes. — These  notes  were  payable  at  any  time 
after  tliree  years  from  date,  and  bearing  interest  not  exceeding 
7yo  psr  cent,  payable  in  lawful  mone}'  at  maturit}',  or,  at  the  dis- 
cretion of  the  wSecretary  of  the  Treasury,  semiannually;  and  such  of 
them  as  should  be  made  payable,  principal  and  interest,  at  maturity, 
to  be  a  legal  tender  to  the  same  extent  as  L^nited  States  notes  for 
their  face  value,  excluding  interest. — Act  of  June  30,  1864,  13  Stat., 
p.  218. 

Treasury  notes  of  1S90  are  a  legal  tender  in  payment  of  all  debts, 
public  and  private,  except  where  otherwise  expressly  stipulated  in 
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the  contract,  and  are  receivable  for  customs,  taxes,  and  all  public 
dues.— Act  of  July  14.  1890,  26  Stat.,  p.  280. 

Columbian  JialJ  dollars  are  a  legal  tender  to  the  same  extent  as 
subsidiary  silver  coin,  i.  e.,  $10  in  anv  one  payment. — Act  of  Aug.  5, 
1892,  27  "Stat.,  p.  389. 

Colu7)ihian  quarters  are  a  legal  tender  to  the  same  extent  as  sub- 
sidiary silver  coin,  i.  e.,  $10  in  any  one  payment. — Act  of  Mar.  3, 
1893, "27  Stat.,  p.  586. 

Gold  certificates  of  the  United  States,  payable  to  bearer  on  demand, 
are  a  legal  tender  in  payment  of  all  debts  and  dues,  public  and 
private.— Act  of  Dec.  24,^1919. 

NOT   LEGAL  TENDER. 

Gold  certi-ftcates  payable  to  order  are  not  a  legal  tender.  They  are 
receivable  for  customs,  taxes,  and  all  public  dues. — Act  of  July  12, 
1882,  22  Stat.,  p.  165. 

Silver  certificates  are  not  a  legal  tender.  They  are  receivable  for 
customs,  taxes,  and  all  public  dues. — Act  of  Feb.  28,  1878,  20  Stat., 
p.  25. 

National-baulc  notes  are  not  a  legal  tender.  They  are  receivable 
at  par  in  all  parts  of  the  United  States  in  payment  of  taxes,  excises, 
public  lands,  and  all  other  dues  to  the  United  States,  except  duties 
on  imports;  and  also  for  all  salaries  and  other  debts  and  demands 
owing  by  the  United  States  to  individuals,  corporations,  and  asso- 
ciations within  the  United  States,  except  interest  on  the  public  debt 
and  in  redemption  of  the  national  currency. — ^Act  of  June  3,  1864, 
13  Stat.,  p.  106;  R.  S.,  sec.  5182. 

Trade  dollars  are  not  a  legal  tender.  By  the  act  of  February  12, 
1873  (17  Stat.,  p.  424),  they  were  a  legal  tender  at  their  nominal 
value  for  any  amount  not  exceeding  $5  in  any  one  payment,  but 
under  date  of  July  22,  1876  (19  Stat.,  p.  215),  it  was  enacted  that 
the  trade  dollar  should  not  thereafter  be  a  legal  tender. 

Fractional  currency  is  not  a  legal  tender.  Note:  It  was  receiv- 
able for  postage  and  revenue  stamps,  and  also  in  payment  of  any 
dues  to  tne  United  States  less  than  $5,  except  duties  on  imports. — 
Act  of  Mar.  3,  1863,  12  Stat.,  p.  711. 

Foreign  gold  coins  are  not  a  legal  tender  in  payment  of  debts. — 
Act  of  t'eh.  21,  1857,  11  Stat.,  p.  163;  R.  S.,  sec.  3584. 

Foreign  silver  coins  are  not  a  legal  tender  in  payment  of  debts. — 
Act  of  Feb.  21,  1857,  11  Stat.,  p.  163;  R.  S.,  sec.  3584. 

Continental  currency. — The  qiiestion  has  been  raised  and  disputed 
as  to  whether  what  was  called  the  "Continental  currency,"  issued 
during  the  War  of  the  Revolution  by  the  old  government,  was  or 
was  not  legal  tender.  The  facts  appear  to  be  that  while  the  Conti- 
nental Congress  did  not  by  any  ordinance  attempt  to  give  it  that 
character,  they  asked  the  States  to  do  so,  and  all  seemed  to  have 
complied  except  Rhode  Island.  The  Continental  Congress  only 
enacted  that  tlie  man  who  refused  to  take  the  money  should  be 
deemed  an  enem^^  of  his  country.  ("The  National  Loans,"  by 
Rafael  A.  Bayley,  Treasury  Department;  prepared  for  the  Tenth 
Census.) 

Federal-reserve  notes  are  not  legal  tender,  but  are  receivable  by 
the  Government  for  all  public  dues  and  are  receivable  on  all  accounts 
by  all  Federal  reserve  banks,  national  banks,  and  other  bank  mem- 
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bers  of  the  Federal  Reserve  vSystem.  They  are  redeemable  in  ffold  coin 
of  the  United  States  by  the  Treasurer  and  in  gold  or  lawfiu  money 
by  any  Federal  reserve  bank. — -Act  of  Dec.  23,  1913,  38  Stat.,  p.  2G5. 
Federal-reserve  bank  notes  are  identical  in  all  their  attributes  with 
national-bank  notes.— Act  of  Dec.  23,  1913,  38  Stat.,  p.  267. 


DEPOSITS    OF    GOLD    BULLION    AT    MINTS    AND    ASSAY    OFFICES. 

The  deposits  of  gold  bullion  at  the  mints  and  assay  offices  during 
the  fiscal  years  1919,  1920,  and  1921  are  set  forth  in  the  statement 
following : 


Office. 

1919 

1920 

1921 

»2,  .530, 769. 04 

48,  :m,  an.  or> 

10,8.51,292.8^4 

70,093,314.2.5 

848,610.00 

33.5,702.89 

749, 1(J9.  07 

403,008.03 

383,011.77 

4,329,694.38 

11,080.50 

$2,801,776.12 

66,502,5,59.24 

9,024,8()0.69 

140,009,035.79 

625, 304.  .57 

114,171.87 

68(),744.0fi 

609,750.78 

429,153.83 

4,418,41.5.74 

16,5;J6.41 

$31,7.51,374.82 

71,449,59.3.98 

6,080,109.24 

.5(W,  174,08«i.93 

4«)  1,883. 20 

San  Francisco 

Denver 

New  York 

New  Orleans 

Carson 

70, 0.50. 63 

108  :j43.  35 

341,410.31 

Deadwood 

102,971.27 

Seattle 

3,  .312, 860. 63 

Salt  Lake  City 

18, 147. 03 

Total 

139,645,932.74 

226,432,915.10 

674,. 538, 097.  39 

SHIPMENTS    OF   CURRENCY    FROM    WASHINGTON. 

The  currency  distributed  from  the  Treasury  in  Washington  to 
Treasury  offices  and  to  banks  during  the  fiscal  year  1921  amounted 
to  S460,015,189,  against  $428,485,015  in  the  preceding  year. 

The  transactions  during  the  past  two  fiscal  years  are  compared  in 
the  statement  following: 


Total  by  expres.s , 

Total  by  registered  mail 

Aggregate 


Fiscal  year  1920. 


Number  of 
packages. 


4,181 
81,187 


Total 
amount. 


$40,125,037 
388,359,978 


85, 368       428, 485, 015 


Fiscal  year  1921. 


Number  of 
packages. 


1,715 

81,981 


83,696 


Total 
amount. 


$23,235,025 
436,780,164 


460,015,189 


RECOINAGE   IN   THE    FISCAL   YEAR    1021. 

Gold  coins  of  the  United  States  presented  for  payment  or  deposit 
on  any  account  at  the  Treasury  offices  and  Federal  reserve  banks 
which  have  assumed  subtreasury  functions  are  weighed  and  if  reduced 
in  weight  by  natural  abrasion  not  more  than  one-half  of  1  per  cent 
below  the  standard  weight  prescribed  by  law,  after  a  circulation  of 
20  years,  as  shown  by  the  date  of  coinage,  and  at  a  ratable  proportion 
for  any  period  less  than  20  years,  shall  be  received  at  their  nominal 
value,  under  such  regulations  as  the  Secretary  of  the  Treasury  may 
prescribe  for  the  protection  of  the  Government  against  fraudulent 
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abrasion  or  other  practices.  Gold  coins  that  are  below  the  limit 
prescribed  in  the  foregoing  are  discounted  at  the  rate  of  4  cents  per 
grain  for  each  grain  or  fraction  thereof  below  the  standard  weight  of 
the  coin.  This  regulation  protects  the  Government  from  loss  by 
unnatural  abrasion  or  the  "sweating  process"  practiced  by  dishonest 
persons.  The  subsidiary  silver  coins  and  minor  coins  received  are 
assorted  but  are  not  discounted  for  natural  abrasion;  when  worn  so 
as  to  be  unfit  for  circulation  they  are  recoined.  The  loss  resulting 
from  recoinage  is  reimbursed  from  an  appropriation  made  by  Con- 
gress for  the  purpose. 

The  face  value,  by  denominations  and  kinds,  and  the  loss  on  the 
recoinage  during  the  past  two  fiscal  years  is  compared  in  the  state- 
ment following: 


Fiscal  year  1920. 

Fiscal  year  1921. 

Denomination. 

Face  value. 

Loss  reim- 
bursed. 

Face  value. 

Loss  reim- 
bursed. 

Double  eagles 

$606,800.00 

847, 340. 00 

1,648,620.00 

3, 582.  50 

531. 00 

72.00 

$140,831.00 

196, 443. 00 

187, 845. 00 

18.00 

1, 405.  00 

52.00 

Eagles 

Half  eagles 

Three-dollar  pieces 

Quarter  eagles .  .  . 

Dollars 

Totalgold 

3, 106, 945. 50 

S2, 761.  89 

526, 594. 00 

§874. 81 

Half  doUars 

296,059.00 
342, 716. 00 

81.40 

162, 734.  90 

356. 50 

63.20 

245, 776. 00 
233, 819.  25 

44.20 

149,656.60 

435. 80 

93.18 

Quarter  dollars 

Twenty-cent  pieces • 

Dimes 

Half  dimes 

Three-cent  pieces 

Total  silver 

802,011.00 

57, 981. 43 

629,825.03 

46,677.64 

Minor  coins 

123, 436. 18 

6, 019.  52 

112,114.08 

5, 533. 94 

Aggregate 

4,032,392.68 

66,762.84 

1,268,533.11 

53, 086.  39 

REDEMPTION  OF  FEDERAL  RESERVE  AND  NATIONAL  CURRENCY. 

The  proceeds  of  currency  counted  into  its  cash  by  the  National 
Bank  Redemption  Agency  during  the  fiscal  year  amounted  to 
$1,015,557,593.56.  Of  this  sum  $515,665,388.06  was  in  national-bank 
notes,  $238,958,812  in  Federal  reserve  notes,  $249,104,116.50  in 
Federal  reserve  bank  notes,  and  $11,829,277  in  United  States  cur- 
rency. Comparative  figures  as  to  total  redemptions  in  this  and  pre- 
vious years  are  contamed  in  Statistical  Table  No.  34,  page  596. 

Payments  for  currency  redeemed  were  made  as  follows:  In  Treas- 
urer's checks,  $2,997,501.43;  in  United  States  currency,  $21,585,- 
953.87;  by  credits  to  Treasury  offices  as  transfers  of  funds,  $208,915,- 
092;  by  credits  to  Government  depositary  banks  (Federal  reserve 
and  national  banks)  as  transfers  of  funds,  $554,951,621.88;  by 
credits  to  Federal  reserve  banks  and  branches  as  transfers  of  funds 
covering  remittances  by  member  banks,  $225,611,740.55;  by  other 
credits,  $1,495,683.83. 
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The  notes  of  all  issues  counted  and  assorted  amounted  to  $2,794,- 
816,068.50,  and  were  disposed  of  as  follows: 


National-bank  notes: 

Fit  for  use  returned  to  banks  of  issue 

Unfit  for  use  delivererl  to  the  Comptroller  of  the  Currency  for- 

Destruction  and  reissue 

Destruction  and  retirement 


Amount. 


$16,246,000.00 

488, 931, 357. 50 
18,374,001.00 


523,551,358.50 


Per  cent. 


Federal  reserve  bank  notes: 

Fit  for  use  returned  to  banks 

Unfit  for  use  delivered  to  the  Comptroller  of  the  Currency  for- 

Destruetion  and  reissue 

Destruction  and  retirement 


232,250.00 

229, 483, 400. 00 
19, 158, 000. 00 


93.39 
3.51 


100.00 


.09 


92.21 
7.70 


Federal  reserve  notes: 

Fit  for  use  returned  to  banks 

248,873,650.00 

100.00 

30,719,100.00 
209,810,500.00 

12  77 

Unfit  for  use  delivered  to  the  Comptroller  of  the  Currency  for  destruction. 

87.23 

240,529,600.00  !        100.00 

Federal  reserve  notes,  canceled  and  uncanceled,  forwarded  by  Federal 
reserve  banks  and  branches: 
Delivered  to  Comptroller  of  the  Currency  for  credit  of  Federal  reserve 
agents 

1, 781, 861, 460. 00 

The  canceled  and  uncanceled  Federal  reserve  notes  amounting  to 
$1,781,861,460,  sent  in  by  Federal  reserve  banks  and  branch  Federal 
reserve  banks  for  credit  of  Federal  reserve  agents  are  settled  for 
between  the  Federal  reserve  banks  and  their  agents  either  direct  or 
by  adjustments  in  their  redemption  funds,  and  such  notes,  therefore, 
are  not  taken  into  the  cash  of  the  agency. 

Under  new  methods  adopted  during  the  last  fiscal  year  the  agency 
is  able  to  expedite  the  counting  and  assorting  of  remittances  of 
notes  received  for  redemption  so  that  considerable  labor  is  saved 
and  the  time  between  the  receipt  of  the  notes  and  their  final  disposi- 
tion is  materially  reduced.  This  saving  in  time  is  important,  since 
uhe  notes  are  paid  for  upon  receipt  and  the  Government  can  not 
secure  reimbursement  therefor  until  final  assortment  is  completed. 
This  speeding  up  of  the  work  has  been  accomphshed  without  the 
elimination  of  any  of  the  safeguards  which  are  essential  in  handling 
large  volumes  of  currency. 

The  amount  of  expenses  of  the  agency  for  the  fiscal  year,  including 
salaries,  transportation,  and  contingent  expenses,  is  set  forth  in 
Statistical  Table  No.  39,  page  598. 

SPECIAL   TRUST   FUNDS. 


The  Treasurer  of  the  United  States  is  custodian,  under  provisions 
of  law  or  by  direction  of  the  Secretary  of  the  Treasury,  of  several 
special  trusts,  consisting  of  bonds  and  other  obligations. 
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The  kinds  of  bonds  or  obligations  held  on  each  account  and  trans- 
actions therein  during  the  fiscal  year  1921  are  set  out  in  the  state- 
ment following : 


Account  and  kinds. 

Held.  June  30, 
1920. 

Fiscal  year  1921. 

Held  June  30, 

Deposited. 

Withdrawn. 

1921. 

State   bonds    belonging    to    the 
United  States: 
Louisiana  State  bonds 

$37,000.00 

58,000.00 

335,666.661 

3,292,500.00 

84,285.00 
20, 134. 72 

31,573,420.00 

545,480.00 
46,000.00 

3,247,332.11 

9,546,267,135.36 
500.00 

5,950,000.00 

136,885,000.00 

33,750,000.00 

17,032,979.00 
123,654,000.00 

400,000,000.00 

$37,000.00 

North  Carolina  State  bonds 

58, 000.  00 

Tennessee  State  bonds 

335,666.66 

Held  for  the  District  ot  Columbia: 

United    States   securities    for 

account  District  of  Columbia 

$455,000.00 

3,747,500.00 

Chesapeake    &    Ohio    Canal 

84, 285. 00 

20, 134.  72 

Held   for  the  board  of  trustees. 
Postal  Savings  System:  United 

87,184,910.00 

118,758,330.00 

Held  for  the  Secretary  of  War: 
Captured  bonds  of  the  State 
of  Louisiana 

545, 480. 00 

Obligations  belonging  to  the 
Lincoln  Farm  Association. . . 

46,000.00 

Held  for  the  Secretary  of  the  Treas- 
ury: 
Panama  Railroad  notes 

3,247,332.11 

Certificates    of    indebtedness 
representing   loans    to    for- 
eign   Governments    under 
act    of  Congress    approved 
Apr.  24,  1917,  Sept.  24,  1917, 

38,283,184.94 
125.00 

250,000.00 

25,000.00 

12,400,000.00 

3,008,785.00 
49,500,000.00 

170,850,999.20 

2,266,709.66 

84,093,963.55 
6,832,680.00 

$87,609,071.60 

9,496  941,248.70 

Donations  to  the  Goveriunent. 

625. 00 

Bonds  held  to  secure  Govern- 
ment funds  in  Federal  land 

6,200,000.00 
25,000.00 

Farm  loan  bonds  held  under 
act    of  Congress   approved 
Jan.  18,  1918 

136,885,000.00 

Farm  loan  bonds  held  under 
act   of   Congress    approved 
May  26,  1920 

46,150,000.00 

Bonds  and  certificates  held  in 
trust  for  the  Alien  Property 
Custodian — 
Trust  accovmt 

2,084,507.26 
113,963,000.00 

8,069,295.06 

18, 557, 256. 74 

Investment  account 

Bonds  received  from  the  Sec- 
retary of  War  on  account  of 
sales   of  surplus   War   De- 
partment property  sold  by 
United  States   Liquidation 
Commission.       .              

59,191,000.00 
562,781,704.14 

ObUgations  received  from  Sec- 
retarj'  of  Navy  on  account  of 
sales  of  surplus  Navy  De- 
partment property 

2,266,709.66 

Obligations     received      from 
American   Relief  Adminis- 
tration, United  States  Grain 

84,093,963.5" 

Capital  stock  of  Federal  land 
banks 

132,005.00 

6,700,675.(0 

Coos  Bay  wagon-road  grant 

20,000.00 

20,000.00 

Obligations  held  in  custody 
for  Secretary  of  the  Navy- 
Notes  

5,951,219.44 
730,229.67 

425,280,688.00 

744, 723. 43 

5,206,496.01 

Collateral    . . . 

1              730, 229. 67 

Transportation  act  of  1920— 

1,000,000.00 

78,531,035.33 

I      347,749,652.67 
1      173,913,850.00 

37,152,250.00 
1  19,945,-350.00 

Collateral 

Account  Director  General  of 
Railroads- 
Notes...         '   . 

41,199,855.00 

19,629,350.00 

23,676,955.00 

Collateral 

'  Figures  for  collateral  included  with  notes  in  the  last  statement. 
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Account  and  kinds. 

Held  June  30, 
1920. 

Fiscal  year  1921. 

Held  June  30, 

Deposited. 

Withdrawn. 

1921. 

Held  for  account  of  Secretary  of 
Interior: 
Indian  trust  funds 

$9,724,850.00 

$213,650.00 
228, 117. 25 

$603,600.00 
667. 25 

$9,334,900.00 
227, 450. 00 

District  of  Columbia  teachers' 
retirement  fund 

Held   for  account  of  Employees' 
Compensation  Commission 

10,000.00 

10,000.00 
33  904  450  00 

Securities  held  for  account  War 
Finance  Corporation 

46,291,150.00 

400,000.00 

25,000.00 

900.00 

400.  00 

1,061,050.00 

186,000.00 
158,700.00 

47,400.00 

12,386,700.00 
50,000.00 

Securities  held  for  account  receiv- 
ers of  insolvent  banks 

350,000.00 
25,000.00 

Securities  held  for  account  John 
Ericsson  Memorial  Commission. 

Notes  received  from  Secret  Service 
Division 

900.00 

Liberty  bonds  held  account  war 
relief  notes 

400.00 

Liberty  bonds  held  in  lieu  of  sure- 
ty bonds,   under  provisions  of 
"treasury  Department  Circular 
Xo.  154: 
For  contracts  performed  under 
internal-revenue  act,  191S  . . . 
For  use  of  alcohol  for  nonbcv- 

124,900.00 

126,110.00 
71,450.00 

58,900.00 

176,550.00 
36, 164, 700. 00 

138, 500. 00 

151,660.00 
73,000.00 

65  1. -.0.00 

1,047,450.00 
160, 450. 00 

For  internal-revenue  taxes 

For   contracts   with   General 
Supply  Committee 

157, 150. 00 
41,150.00 

For  Secretary  of  Labor  De- 

15,750.00            141  7.in  on 

50  550.00 

For  United  States  Air  Service. 
For  Chemical  Warfare  Service. 

342,000.00 
285, 000. 00 

36,256,700.00 

250,000.00 
285,000.00 

For  Commissioner  of  Indian 

542,500.00 

542, 500. 00 

Total 

10, 391, 456, 747. 85§ 

957,140,461.71 

370,903,319.93 

11, 071, 553, 089. 63§ 

The  State  of  North  CaroHna  has  authorized  and  appointed  com- 
missioners to  take  under  consideration  a  plan  for  setthng  the  indebt- 
edness of  that  State  to  the  United  States,  but  Congress  postponed 
action  on  a  measure  providing  for  representatives  on  the  part  of  the 
Government. 

Commissioners  representing  the  Government  and  the  State  of 
Tennessee,  under  provisions  of  law,  have  now  under  consideration  a 

Elan  for  settling  with  that  State.  It  is  apparent  that  some  progress 
as  been  made  toward  a  settlement  with  the  two  States  named  in 
the  foregoing  for  the  unpaid  matured  bonds  of  those  States  belong- 
ing to  the  United  States. 

The  special  trust  held  for  the  District  of  Columbia  represents, 
first,  investments  on  account  of  the  sinking  fund;  and,  second,  obli- 
gations that  belong  to  the  District  of  Columbia. 

The  special  trust  held  for  the  board  of  trustees,  Postal  Savings 
System,  consists  of  postal  savings  bonds  and  Liberty  loan  bonds, 
representing  investments  made  by  said  board. 

Recommendation  has  been  made  to  Congress  for  authority  to 
return  to  the  State  of  Louisiana  the  bonds  of  that  State  captured 
at  Shreveport  by  the  Union  forces  during  the  War  of  the  Rebellion, 
now  held  as  a  special  deposit  by  the  Secretary  of  War. 

The  special  trusts  held  for  the  Secretary  of  the  Treasury  are  com- 
posed of  notes  of  the  Panama  Railroad  Co.,  drawing  4  per  cent 
interest,  payable  to  the  Umted  States,  and  is  security  for  money 
advanced  for  the  equipment  and  construction  of  said  railroad;  and 
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interest-bearing  obligations  of  foreign  Governments  payable  to  the 
United  States,  purchased  at  par  from  such  Governments  engaged  in 
war  with  the  enemies  of  the  United  States,  act  of  April  24,  1917. 

DISTRICT    OF    COLUMBIA. 

During  the  fiscal  year  1921  the  District  of  Columbia  3.65  per  cent 
bonded  debt  retired  amounted  to  S565,700,  thus  reducing  the  bonded 
debt  of  the  District  of  Columbia  to  $4,915,750.  A  net  purchase  for 
the  sinking  fund  of  $455,000  in  United  States  obligations  was  made 
during  the  year,  making  a  total  of  $3,747,500  of  such  obligations 
held  in  trust  as  an  offset  against  the  outstanding  debt  of  the  District 
of  Columbia. 

There  has  been  no  change  in  the  old  securities  of  the  District  of 
Columbia  held  in  the  care  and  custody  of  the  Treasurer,  and  they  are 
as  follows:  Chesapeake  &  Ohio  Canal  bonds,  $84,285,  and  board  of 
audit  certificates,  $20,134.72;  while  in  the  District  of  Columbia 
contractors'  guarantee  fund  there  is  also  a  cash  balance  of  $132.51. 

DISCONTINUANCE   OF   SUBTREASURIES. 

Under  authority  of  the  act  approved  May  29,  1920,  the  Secretary 
of  the  Treasury  closed  the  several  subtreasuries  and  provided  for 
the  transfer  of  their  duties  and  functions  as  follows: 

Subtreasuries.  Date  of  discontinuance. 

Boston,  Mass Oct.  25, 1920 

Chicago,  111 Nov.   3, 1920 

New  York,  N.  Y Dec.    6, 1920 

San  Francisco,  Calif Dec.  20, 1920 

New  Orleans,  La Jan.     5, 1921 

St.  Louis,  Mo Jan.     8, 1921 

Baltimore,  Md Jan.  14, 1921 

Philadelphia,  Pa Feb.    3, 1921 

Cincinnati,  Ohio Feb.  10, 1921 

In  seven  of  the  offices,  viz,  Chicago,  New  York,  vSan  Francisco, 
New  Orleans,  St.  Louis,  Philadelphia,  and  Cincinnati,  the  count 
and  transfer  of  the  funds  was  effected  with  accurate  accountability 
for  all  of  the  public  mone5^s  therein  In  the  offices  at  Baltimore  and 
Boston  shortages  of  $32,000  and  $13,000,  respectively,  were  dis- 
covered and  said  amounts  are  unaccounted  for  and  have  not  been 
paid  into  the  Treasury. 

GENERAL  ACCOUNT  OF  THE  TREASURER  OF  THE  UNITED  STATES. 

The  Treasurer  receives  and  keeps  the  moneys  of  the  United  States 
and  disburses  the  same  upon  warrants  drawn  by  the  Secretary  of  the 
Treasury,  countersigned  by  the  Comptroller  General,  and  not  other- 
wise. He  takes  receipts  for  all  monej's  paid  by  him  and  gives  receipts 
for  all  moneys  received  by  him;  and  all  receipts  for  moneys  received 
b}^  him  are  indorsed  upon  warrants  signed  by  the  Secretary  of  the 
Treasury,  without  which  warrant,  so  signed,  no  acknowledgment 
for  mone}'  received  into  the  Public  Treasury  is  valid.  He  renders  his 
accounts  quarterly,  or  oftener  if  required,  and  at  all  times  submits 
to  the  Secretary  of  the  Treasury  and  the  Comptroller  General,  or 
either  of  them,  the  inspection  of  the  moneys  in  his  hands. 
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As  a  matter  of  information,  it  may  be  said  that  all  public  moneys 
paid  into  any  Treasury  office,  national-bank  depositary,  or  other 
depositary  are  placed  to  the  credit  of  the  Treasurer  of  the  United 
States  and  held  subject  to  his  draft.  The  public  moneys  in  the 
hands  of  any  depositary  of  public  moneys  may  be  transferred  to  the 
Treasury  of  the  United  States  or  may  be  transferred  from  one  de- 
positary to  any  other  depositary,  as  the  safety  of  the  public  moneys 
and  the  convenience  of  the  public  service  shall  require. 

The  Treasurer  is  redemption  agent  for  Federal  reserve  and  national 
bank  notes;  is  trustee  for  bonds  held  to  secure  bank  circulation,  pub- 
lic deposits  in  depositary  banks,  and  bonds  held  to  secure  postal 
savings  in  banks;  is  custodian  of  miscellaneous  trust  funds;  is  fiscal 
agent  for  the  issue  and  redemption  of  the  United  States  paper  cur- 
rency, for  the  payment  of  the  interest  on  the  public  debt  and  the 
redemption  of  matured  obligations  of  the  Government,  for  collecting 
the  interest  on  public  deposits  held  by  banks,  and  for  the  collection 
of  semiannual  duty  on  bank  circulation;  is  fiscal  agent  for  paying 
principal  and  interest  of  the  land-purchase  bonds  of  the  Philippine 
Islands;  is  treasurer  of  the  board  of  trustees  of  the  Postal  Savings 
System;  and  is  ex  officio  commissioner  of  the  sinking  fund  of  the 
District   of  Columbia. 

It  will  be  seen  from  the  foregoing  recital  that  the  immense  financial 
transactions  of  the  Government  imposes  on  the  Treasurer's  office  the 
keeping  of  many  and  varied  accounts  with  vast  responsibilities.  In 
the  performance  of  these  duties,  under  the  system  of  accounting  in- 
augurated on  February  1,  1913,  the  work  is  appropriately  distributed 
to  eight  divisions,  viz:  Chief  clerk.  Cash  Division,  Division  of  Securi- 
ties, Division  of  General  Accounts,  Accounting  Division,  Division  of 
Redemption,  National  Bank  Redemption  Agency,  and  the  Division 
of  Issue  (which  was  discontinued  August  3,  1921).  The  duties  of 
the  several  divisions  are  fully  stated  in  the  Treasurer's  annual  report 
for  the  fiscal  year  1920,  pages  47-51. 

On  January  5,  1921,  the  Treasurer  of  the  United  States,  John 
Burke,  tendered  his  resignation,  and  Guy  F.  Allen,  Assistant  Treas- 
urer of  the  United  States,  assumed  the  duties  as  Acting  Treasurer, 
under  section  178  of  the  Revised  Statutes.  Upon  the  termination 
of  his  administration.  May  2,  1921,  the  present  incumbent  assumed 
the  duties  of  the  office  of  Treasurer  of  the  United  States.  The 
transfer  involved  an  examination  and  count  of  the  moneys,  securi- 
ties, and  other  evidences  of  value  that  came  into  the  Treasurer's 
immediate  charge.  The  examination  was  concluded  on  May  17, 
1921,  and  the  report  of  the  committee  in  charge  stated  that  the  funds 
actually  transferred,  and  for  which  receipts  were  given,  amounted 
to  $13, 704, 527, 260. 62§,  while  unavailable  items  arising  from  various 
causes  during  the  administration  of  Mr.  Burke  were  reported  as 
follows,  viz: 

Cash  Division $2,  425.  55 

Redemption  Division 1, 000.  00 

National  Bank  Redemption  Agency 13, 048.  26 

16.473.81 
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As  these  shortages  occurred  in  the  ordinary  transactions  of  the 
public  business,  without  fault  or  negligence  on  the  part  of  the  former 
Treasurer,  application  has  been  made  to  Congress  lor  relief.  Favor- 
able report  on  the  bills  for  relief  has  been  made  by  the  Committee 
on  Claims  in  the  House  of  Representatives. 

For  many  years  the  statistical  tables  in  the  Treasurer's  report 
have  covered  a  period  rinming  l)ack  several  years.  This  year  they 
begin  for  monthly  statements  with  January,  1919,  and  for  statements 
by  years  with  the  fiscal  year  1915.  For  general  purposes  these 
figures  are  believed  to  be  adequate,  while  financial  students  who  wish 
to  examine  earlier  statistics  will  have  little  difficulty  in  referring  to 
the  reports  previously  published. 

Many  changes  have  been  made  during  the  last  year  in  the  manner  of 
keeping  the  records  and  of  rendering  reports  by  saving  duplications 
and  unnecessary  entries  that  have  been  eliminated  without  detri- 
ment, thereby  saving  time  and  labor  to  the  Ti'easury. 

The  Treasurer  recognizes  and  commends  the  efforts  put  forth  by 
the  staff,  chiefs  of  divisions,  and  every  person  employed  in  the  office 
to  improve  the  efficiency  of  the  service  and  to  lighten  the  burdens 
of  his  responsibilities. 
Respectfully, 

Frank  White,  Treasurer. 

Hon.  A.  W.  Mellon, 

Secretary  of  the  Treasury. 
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No.  1. — General  distribution  of  the  assets  and  liabilities  of  the  Treasury, 

June  SO,  1921. 

Treasury 
ofBces. 

Mints  and  assaj 
offices. 

Designated 
T    depositaries 
of  the  United 
States. 

In  transit. 

Total. 

ASSETS. 

Gold  coin 

.$4,24.5,321.30 

$254, 636,  .562. 37 

2, 411, 502,1%.  43 

167,394,969.00 

8, 1.55, 842. 87 

56,720,406.41 

$258,881,883.67 

2,411,502,196.43 

213,735,045.00 

9,66.3,502.04 

56,720,406.41 

4,031,479.00 

Gold  bullion 

Standard  silver  dollars 

.46,340,076.00 
.    1,-507,659.17 

Subsidiary  silver  coin 

Silver  bullion 

United  States  notes 1  3,943,821.00 

$87,658.00 

Treasury  notes  of  1890 1 

Gold  certificates  (active). . .       285, 500. 00 

28, 523,  iio.  66 
45,840,000.00 

28,808,940.00 
50,507,000.00 
1,044,470.00 
4,719,921.00 
2,422,847.50 
13,739,860.98 

3,141,005.13 
2,392,673.78 

727,446.76 

43, 475,  862. 73 

395,738,063.16 

84, 463,  %5. 24 

32,479,427.27 

Gold  certificates  (inactive). 1  4,667,000.00 

Silver  certificates  (inactive)    1, 044, 470. 00 

Federal  reserve  notes '  3,  .581, 005. 00 

i,i38,9ii.66 

5.00 

Federal  reserve  bank  notes.  '•  2, 422, 847. 50 

National-bank  notes 13. 490. 886. 48 

248,974.50 

234.40 
21,624.61 

727,446.76 

Unclassified  (unsorted  cur- 
rency)  

3,100,011.19 
221,826.49 

40,759.54 
2,149,222.68 

Minor  coin 

Public  debt  interest,  etc., 
paid  but  not  reimbursed 
by  warrant 

Deposits   Id    Federal   re- 
serve banks 

i... 

$43,475,862.73 
395,738,063.16 

Deposits  in  special  deposi- 

Deposits  in  national  banks, 
etc 

'                           i 

84,463,96.5.24 

Public  moneys  in  transit  to 
or  from  depositary  banks. 

32,479,427.27 

Total  available  assets 

Balance    with    Treasurer 

United  States 

84,850,424.13 

2,976,102,310.30 
56,786.31 

523, 677, 891. 13   33,  .565, 370.  54 

3,618,19.5,996.10 

50,786.31 
2,280.742.00 

Warrants  paid   but   not 
cleared 

2,280,742.00 

Aggr^ate 

84,850,424.13  .2,976,1.53,096.61    523,677,891.13   35,846,112.54    3,620,527,524.41 

LUBILITIES. 

Outstanding   Treasurer's 
checks     and     warrants 
paid  but  not  cleared 

2,  .578, 789. 10 

77,659,580.48 
18,769,940.53 
18,495,044.98 
4,795,176.84 
4,121,544.01 
259,178,087.04 
9,442,096.55 

67,  .560. 00 
1,630,871.72 

Disbursing    officers'    bal- 
ances on  books  of  Treas- 
urer  and   depositary 
banks 



Post    Office    Department 
account 

Bank-note  5  per  cent  re- 
demption account . . . 

1 

Other  deposit  and  redemp- 
tion accounts 

Savings  System 

t 

Redemption  fund: 

Federal  reserve  notes . . 



Federal  reserve  bank 
notes 

Retirement  of  additional  i 
circulating    notes    (act 
Mav30,  1908) 

1 

Assets  of  insolvent  banks . . 

Total  agency  accounts 

396,738,691.25 
50,786.31 

,  537, 8.56, 895.  45 
,000,003,796.00 
'685.877.355.40 

Balance  to  credit  of  mints 
and  assay  offices 

Balance    to    credit    gold 
fund,    Federal   Reserv-e 
Board 

Balance  to  credit  of  tnist 
funds  (act  Mar.  14,  1900). 

!'l 

Balance  in  general  fund  in- 

r 

Aggregate , I ^__ '3,620,527,524.41 


'  Including  credits  to  disbursing  officers. 
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No  2  -Available  assets  and  net  liabilities  of  the  Treasury  at  the  close  of  June,  1920  and 
'  1921. 


Gold: 

Coin ... 
Bullion . 


Total. 


Silver: 

Dollars 

Subsidiary  coin . 
Bullion 


Total . 


Paper: 

Umt ed  Stat es  notes 

Treasury  notes  of  1890 

FederalRescrve  notes 

Federal  reserve  bank  notes 

National-bank  notes 

Gold  certificates 

Silver  certificates 

Unclassified  (unsorted  currency) . 


June  30,  1920. 


$:?76,051,010.45 
1,795,908,912.41 


2,171,959,922.86 


134,  849, 784. 00 
6, 605, 093. 65 
19,  516,  565. 10 


160,971,442.75 


9, 567, 


Total - 


Other: 

.\l  inor  coin 

Certified  cfiecks  on  banks 

Deposits  in  Federal  reserve  banks 

Deposits  in  Federal  land  banks ...............  •■■-:-- 

Denosit s  in  national  banks,  special  and  foreign  depositaries  ■---•-- 

Public  moneys  in  transit  between  Federal  reserve  banks,  and  to 
and  from  national  banks - ••■ • 

PubUc  debt  interest,  etc.,  paid  but  not  reimbursed  by  warrant .... 


30, 
2, 

22, 

790, 

5, 

5, 


09ti, 
545, 
962, 
935, 
982, 
833, 


164. 00 
773.  00 
579. 00 
78  J.  00 
455. 92 
924. 00 
517.00 
6:i8. 84 


June  30,  1921. 


$258, 881, 883. 67 
2,411,502,196.43 


2,  C70, 384, 080. 10 


213,735,045.00 
9, 663, 502. 04 
56, 720, 406. 41 


280,118,953.45 


4, 031, 479. 00 


Total. 


Aggregate. 


Outstanding  Treasurer'schecks,  and  warrants  paid  but  not  cleared ... 
Disbursing  officers'  balances  on  books  of  Treasurer  and  depositary 


banks. 


Post  Office  Department  account 

Bank-note  5  per  cent  redemption  account 

Other  deposit  and  redemption  accounts 

Board  of  trustees,  Postal  Savings  System 

Redemption  fund: 

Federal  reserve  notes 

Federal  reserve  bank  notes. ... •-;:--•-- --^^g- 

Retirement  ofadditionalcirculatingnotes,  act  ofMay  30, 1908. 

Assets  of  insolvent  national  banks 


867, 926, 834. 76 


1,076,790.26 

475,  834.  81 

30, 483, 519.  22 

5, 950, 000. 00 

309,  873,  759.  76 

19,  800, 055.  85 
1,242,633.03 


4,719,921.00 
2, 422, 847.  50 
13,739,860.98 
79, 315, 940.  00 
1,044,470.00 
3, 141, 005. 13 


368, 902,  592. 93 


Total  agency  accounts 

Less  warrants  paid  but  not  cleared. 


Total. 


General  account: 

Gold  certificates 

Silver  certificates 

Treasury  notes  of  1890 

Gold  fund,  Federal  Reserve  Board. 

Reserve  fund 

Balance 


3, 569, 760, 793.  30 


3, 909, 763. 87 

33, 974, 101. 19 
35, 838, 627.  79 
21,  332,  789. 12 
18, 978,  238. 06 
7,791,054.64 

239, 669, 857.  39 

11,642,140.00 

138,  860.  00 

1,168,284.92 


108, 415, 523. 6 


2,  392, 673. 78 


43, 475,  862. 73 

"480,"  202,' 028.' 46 

32, 479, 427.  27 
727, 446. 76 

559, 277, 438. 94 


374, 443, 716. 98 
3, 443, 490.  51 


3,618,195,996.10 


2, 578,  789. 10 

77, 659, 580. 48 
18,769,940.53 
18,495,044.98 
4, 795,  176.  84 
4, 121,  544. 01 

259, 178, 087. 04 

9, 442, 096.  55 

67,  560. 00 

1,630,871.72 


396,738,691.25 
2, 280, 742.  00 


371,000,226.47 


1,375,659,569.00 

124,  240, 400. 00 

1,659,000.00 

1, 184, 275, 551. 87 

152,979,025.63 

1  359, 947, 020.  33 


Total 

Aggregate. 


3, 198, 760,  .566. 83 


3, 569, 760, 793. 30 


394, 457, 949. 25 


795,  848, 929. 00 

202,  578, 683. 00 

1,576,184.00 

1, 537, 856,  895.  45 

152,979,025.63 

1  532,  898, 329.  77 


3, 223, 738, 046.  85 


3,618,195,996.10 


» Including  credits  to  disbursing  officers. 
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No.  3. — Distribution  of  the  General  Treasury  balance,  June  SO,  1921. 

Washington $81, 792, 060. 92 

Baltimore 32, 000. 00 

New  York 5, 429. 68 

Boston 1.5, 9.56. 00 

San  FranciSCO 4.54. 95 

Mints  and  assay  offices: 

Boise 15, 119. 20 

Carson  City IS,  564. 44 

Deadwood". 1, 402. 89 

Helena 5, 780. 17 

Salt  Lake  City 25, 554. 01 

Seattle : 72, 936. 14 

New  York 1, 692, 789, 558. 78 

New  Orleans 2, 031 , 5%.  76 

Denver 313, 094, 527. 84 

Philadelphia 510, 1.58, 745. 24 

San  Francisco 457, 939, 311. 14 

Federal  Reserve  banks 43, 475, 862. 73 

Special  depositaries 395, 738, 063. 16 

National  banks 8,207,647.02 

Foreign  depositaries 710, 262. 94 

Treasury  of  PhiUppine  Islands 7, 961, 722.  74 

In  transit 35, 846, 112. 54 

Total 3,  .552, 938, 669. 29 

Deduct: 

Agency  accounts  on  books  of  Treasurer  of  the  United  States $329, 200, 622. 44 

Gold  fund,  Federal  Reserve  Board 1,537,856,895.45 

1,867,057,517.89 

General  account 1, 685, 881, 151. 40 

Deduct: 

Trust  funds,  act  of  Mar.  14,  1900 1, 000, 003, 796. 00 

Balance,  including  gold  reserve 685, 877, 355. 40 


No.  4.- 


-Estimated  stock  of  gold  coin  and  bullion,  the  amount  in  the  Treasury,  and  the 
amount  in  circulation  at  the  end  of  each  month,  from  January,  1919. 


Month. 

Gold  coin. 

Gold  bullion. 

Total. 

1919— .lanuary: 

Estimated  stock 

$.3,08.5,4.59,209 

In  the  Treasury 

1,192,291,031 
953,886,460 
939,281,718 

3,084,213,002 
1,206,885,911 

In  Federal  reserve  banks  i 

In  circulation 

February: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks  ' 

892, 402, 860 

In  circulation 

984,924,231 

March: 

Estimated  stock 

3,092,415,909 

In  the  Treasury 

1,178,  .503, 126 

In  Federal  reserve  banks  i 

823,232,860 

In  circulation 

1, 090, 679, 923 

April: 

Estimated  stock 

3,092,430,916 

In  the  Treasury 

1,175,497,665 

In  Federal  reserve  banks  i 

810,022,860 

In  circulation. . . 

1,106,910,391 

May: 

Estimated  stock 

3,092,037,699 

In  the  Treasury .          . 

1, 162, 503, 556 

In  Federal  reserve  banks  i 

829, 277, 860 

In  circulation 

1,100,256,283 

June: 

Estimated  stock 

3, 026,  .591, 090 

In  the  Treasury 

1,100,354,906 

In  Federal  reserve  banks  > 

813, 882, 860 

In  circulation 

1,112,353,324 

July: 

Estimated  stock 

2, 989,  .548, 109 

In  the  Treasury 

1,0.57,724,613 

In  Federal  reserve  banks  > 

789,621,360 
1,142,202,136 

2,944,727,731 

1,045,733,145 

814,181,360 

1,084,813,226 

In  circulation 

August: 

Estimated  stock 



In  the-Treasurv 

In  Federal  reserve  banks  i 

I 

In  circulation 

'  Inchides  the  gold  reserve  held  by  banks  against  issues  and  gold  deposited  by  banks  with  agents  to 
retire  Federal  reserve  notes  in  circulation. 
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No.  4. — Estimated  stock  of  gold  coin  and  bullion,  the  amount  in  the  Treasury,  and  the 
amount  in  circulation  at  the  end  of  each  month,  from  January,  1919 — Continued. 


Month.                                              Gold  coin. 

Gold  bullion. 

Total. 

lyiy— September: 

Estimated  stock 

$2,905,726,555 

1,040,824,716 

817,055,360 

In  the  Treasury 

In  Federal  reserve  banks  * 

In  circulation 

1, 047, 846, 479 

October: 

Estimated  stock i 

2, 872, 525, 066 

In  the  Treasury 1     .  .            

1,020,651,446 

In  Federal  reserve  banks ' < 

882, 658, S60 

%9, 214, 760 
2, 83:},  221, 1:35 

November: 

Estimated  stock  

In  the  Treasury 

1, 035, 324, 251 

In  Federal  reserve  banks  ' 

818,015,860 

In  circulation 

979, 881, 024 

December: 

Estimated  stock 

2, 787, 714, 306 
1, 046, 594, 890 

In  the  Treasury 

In  Federal  reserve  banks  ' 

894,726,860 
846, 392, 556 

In  circulation 

1920— January: 

Estimated  stock 

2, 762, 905, 481 

Ill  the  Treasury 

1, 005, 137, 562 

In  Federal  reserve  banks  ' 

796,4:58,360 
961, 329, 559 

2,720,767,606 
989, 276, 916 
811,926  360 

In  circulation 

February: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks  ' 

919,564,330 

2,662,284,553 
959  212  201 

March: 

Estimated  stock      

In  the  Treasury 

883, 875, 593 

In  circulation 

819, 196, 759 
2,646  615  750 

April: 

In  the  Treasury 

965,512,889 
849,773,713 
831, 329, 148 

In  Federal  reserve  banks  > 

In  circulation 

May: 

Estimated  stock 

2,663,730,358 
967, 578, 067 
810  306  713 

In  the  Treasury 

In  Federal  reserve  banks  ' .              

In  circulation 

885, 845, 578 

2,693,963,700 
987,684,371 
867,034,776 

June: 

In  the  Treasury 

In  P^ederal  reserve  banks  i 

In  circulation 

839, 244, 553 

July: 

Estimated  stock 

2,695,337,608 
993,900,197 

In  the  Treasury 

845,519,776 
855, 917, 635 

Ill  circulation 

August: 

Estimated  stock          

2,688,744,140 

1,003,249,661 

831, 093, 276 

In  the  Treasury 

In  circulation 

854,401,203 

September: 

Estimated  stock 

2, 704, 672, 504 

1,007,036,397 

862, 137,  S09 

In  the  Treasury 

In  Federal  reserve  banks  i 

In  circulation 

835, 498, 298 

October: 

Estimated  stock 

1 

2, 739, 043, 566 

In  the  Treasury 

1 

992, 895, 71S 

863, 436, 309 

In  circulation 

882,711,539 

November: 

Estimated  stock 

2,761,338,519 

In  the  Treasury 

982,968,068 

In  Federal  reserve  banks  ^ 

898, 841, 309 

879, 529, 142 

December: 

Estimated  stock 

2, 784, 834, 427 

In  the  Treasury 

966, 489, 218 

In  Federal  reserve  banks  i 

967, 319, 809 

In  circulation 

851,025.400 

•  Includes  the  gold  reserve  held  by  banks  against  Issues  and  gold  deposited  by  banks  with  agents  to 
retire  Federal  reserve  notes  in  circulation. 
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No.  4. — Estimated  stock  of  gold  coin  and  bullion,  the  amount  in  the  Treasury,  and  the 
amount  in  circulation  at  the  end  of  each  month,  Jrom  January,  1919 — Continued. 


Month. 

Gold  coin. 

Gold  bulUon. 

Total. 

1921— January: 

Estimated  stock    

$2,853,480,649 
8S7  348  716 

In  Federal  reserve  banks  ' 

1,005,907,276 
960,224,657 

2, 916, 884, 770 
939,836,654 
961  263  776 

In  circulation 

February: 

Estimated  stock  

In  Federal  reserve  banks  ' 

i 

In  circulation 

1,015]  784^340 
3,001,487,915 

March: 

Estimated  stock 

In  the  Treasury 

998,690,709 
1,013,525  123 

In  Federal  reserve  banks  ' 

In  circulation 

989,272,083 

3,089,679,782 
1  079  681  851 

April: 

Estimated  stock 

In  the  Treasury 

In  Federal  raserve  banks  i 

1  033  928  623 

In  circulation 

976, 069, 308 

3, 175, 037, 198 
1,109  759  415 

May: 

Estimated  stock 

. 

In  the  Treasury 

In  Federal  reserve  banks  i 

1,030,208,663 
1,035,069,120 

3,226,119,093 
1,132  527  185 

In  circulation 

June: 

Estimated  stock 

In  the  Treasury 



In  Federal  reserve  banks  i 

1,210  187  623 

In  circulation 

883,404,285 

1  Includes  the  gold  reserve  held  by  banks  against  issues  and  gold  deposited  by  banks  with  agents  to 
retire  Federal  reserve  notes  in  circulation. 

No.  5. — Estimated  stock  of  silver  coin,  the  amount  in  the  Treasury,  and  the  amount  in 
circulation  at  the  end  of  each  month,  from  January,  1919;  also  silver  other  than  stock 
held  in  the  Treasury. 


Month. 


1919 — January: 

Estimated  stock 
In  the  Treasury . 
In  circulation . . . 

February: 

Estimated  stock 
In  the  Treasury. 
In  circulation . . . 

March: 

Estimated  stock 
In  the  Treasury . 
In  circulation . . . 

Vpril: 

Estimated  stock 
In  the  Treasury. 
In  circulation . . . 

vlay: 

Estimated  stock 
In  the  Treasury . 
In  circulation . . . 

June: 

Estimated  stock 
In  the  Treasury. 
In  circulation. . . 

July: 

Estimated  stock 
In  the  Treasury. 
In  circulation . . . 

August: 

Estimated  stock 
In  the  Treasury. 
In  circulation . . . 

September: 

Estimated  stock 
In  the  Treasury. 
In  circulation. . . 

Octol  er: 

Estimated  stock 
In  the  Treasury. 
In  '-irculalion. . . 


Standard 
dollars. 


$373, 
286, 
87, 

349, 
268, 
81, 

328, 
247, 
81, 

311, 
229, 
81, 

308, 
227, 
81, 

308, 
227, 
80, 

308, 
227, 
81, 

308, 
227, 
81, 

308, 
226, 
81, 

308, 
226, 
81, 


685,930 
205,973 
479,957 

335,930 
170, 724 
165,206 

434,930 
372,730 
062,200 

018, 930 
711,972 
306, 958 

978,930 
194, 173 

784,757 

145,759 
391,235 
754,524 

978, 930 
318,233 
660, 697 

145, 759 
031, 474 
114,285 

145, 759 
360, 879 
784,880 

145,759 
2G0, 387 
885, 372 


$242,203,752 
8,258,055 
233,945,697 

2,742,373 

1,287,225 

231,455,148 

243,387,418 

12,445,046 

230,942,372 

243,896,606 

12,640,150 

231,256,456 

243,679,762 

12,314,657 

231,365,105 

242,870,438 

10,983,939 

231,886,499 

242, 876, 099 

10,622,687 

232,253,412 

243, 188, 017 

10,006,826 

233,181,191 

243,380,383 

7,777,605 

235, 602, 778 

245,127,765 

6, 105, 304 

239, 022, 461 


$615,889,682 
294,464,028 
321,425,654 

592,078,303 
279,457,949 
312,620,354 

571,822.348 
259, 817, 776 
312,004,572 

554,915,536 
242,352,122 
312,563,414 

552,658,692 
239, 508, 830 
313,149,862 

551,016,197 
238,375,174 
312,641,023 

551,855,029 
237,940,920 
313,914,109 

551,333,776 
237,038,300 
314, 295, 476 

551,526,142 
2:54,138,484 
317,387,658 

553, 273, 524 
232,365,691 
320, 907, 833 


$20,033,086 


20,921,872 


13,791,909 


17,572,068 


16,182,443 


16,423,918 


16,335,831 


16,417,134 


14,810,961 
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No.  5. — Estimated  stock  of  silver  coin,  the  amount  in  the  Treasury,  and  the  amount  in 
circulation  at  the  end  of  each  month,  from  January,  1919;  also  silver  other  than  stock 
held  in  the  Treasury — Continued . 


Month. 


1919 — November: 

Estimated  stock 

In  the  Treasury . 

In  circulation . . . 
December: 

Estimated  stock 

In  the  Treasury. 

In  circulation . . . 
1920 — January: 

Estimated  stock 

In  the  Treasury . 

In  circulation . . . 
February: 

Estimated  stock 

In  the  Treasury. 

In  circulation . . . 
March: 

Estimated  stock 

In  the  Treasury . 

In  circulation... 
April: 

Estimated  stock 

In  the  Treasury . 

In  circulation . . . 
May: 

Estimated  stock 

In  the  Treasury . 

In  circulation . . . 
June: 

Estimated  stock 

In  the  Treasury. 

In  circulation . . . 
July: 

Estimated  stock 

In  the  Treasury. 

In  circulation. .. 
August: 

Estimated  stock. 

In  the  Treasury . 

In  circulation .". . 
September: 

Estimated  stock. 

In  the  Treasury. 

In  circulation . . . 
October: 

Estimated  stock. 

In  the  Treasury . 

In  circulation . . . 
November: 

Estimated  stock. 

In  the  Treasury. 

In  circulation . . . 
December: 

Estimated  stock. 

In  the  Treasury . 

In  circulation . . . 
1921 — January: 

Estimated  stock. 

In  the  Treasury. 

In  circulation . . . 
February: 

Estimated  stock. 

In  the  Treasury. 

In  circulation . . . 
March: 

Estimated  stock. 

In  the  Treasury. 

In  circulation... 
April: 

Estimated  stock. 

In  the  Treasury . 

In  circulation . . . 
May: 

Estimated  stock. 

In  the  Treasury . 

In  circulation . . . 
June: 

Estimated  stock. 

In  the  Treasury . 

In  circulation . . . 


Standard 
dollars. 


Subsidiary 
silver. 


225, 
82, 

288, 
206, 
81, 

284, 
196, 


270, 
139, 
131, 

269, 
134, 
134, 

268, 
134, 
134, 

268, 
134, 
134, 

268, 
134, 
134, 

269, 
131, 
138, 

269, 
132, 
136, 

269, 
133, 
136, 

269, 
153, 
116, 

269, 
172, 
97, 

269, 
171, 


269, 
172, 
97, 

269, 
189, 


272, 
194, 

78, 

276, 
198, 
77, 

284, 
206, 

77, 

288, 
213, 
75, 


, 145, 759 
,729,476  [ 
,410,283 

,221,775  ! 
685, 609 
536, 166 

784, 505 
551,438 
233,067 

217, 520 
058, 529 
158, 991 

194, 272 
307, 864 
886, 408 

829, 252 
242, 802 
586, 450 

798, 602 
423, 984 
374,618 

857, 494 
849, 784 
007, 710 

798, 602 
241,142 
557, 460 

798, 602 
982,003 
816, 599 

857,494 
825, 695 
031,799 

857,494 
486, 690 
370, 804 

857,494 
762, 189 
095,305 

746,326 
418,048 
328, 278 

746,326 
026, 146 
720, 180 

802,326 
578, 015 
224,311 

112,326 
031,025 
081,301 

482,326 
510,117 
972, 209 

142, 326 
557, 778 
584, 548 

788,378 
735,045 
053,333 


$246, 

4 

241 


249 

2 

246 


251 

5 
246 


252 

6 

246: 


254 

7 

240 


255 

7 
248 


257 

8 

249 


258 


258, 

6 

252 


259 

6 

253 


202 
4 

258 


264 

3 

261 


266 

3 

262 


270 

4 

265 


271 


540,741 
589, 321 
951,420 

452, 405 
455,945 
996, 460 

307,010 
263, 797 
043,213 

956, 833 

700. 805 
256, 028 

048, 150 
087, 625 
960,525 

916, 496 
155, 789 
700, 707 

506, 146 
052, 481 
453,665 

855, 239 
605,094 
250, 145 

863, 512 
364, 173 
499,339 

772,025 
138, 595 
633, 430 

621,624 
105, 920 
515, 704 

697, 830 
141,698 
556, 132 

609,065 
691,931 
917,134 

536, 268 
946, 046 
590, 222 

511,384 
836, 848 
674, 536 

204, 125 
175, 739 
028,386 

111,530 
443, 724 

667. 806 

058, 297 
494,814 
563,483 

128, 299 
808,671 
319, 628 

314,375 
663,502 
650, 873 


Total. 


230, 
324, 

537, 
209, 
328, 

536, 
201, 
334, 

523, 
145, 
377, 

523, 
141, 
381, 

524, 
141, 
383, 

526, 
142, 
383, 

527, 
141, 


528, 
137, 
391, 

529, 
139, 
390, 

532, 
137, 
394, 

534, 
1.56, 
377, 

536, 
176, 
360, 

540, 
176, 
363, 

541, 
179, 
361, 

541, 
197, 
343, 

543, 
202, 
340, 

547, 
208, 
339, 

555, 
216, 
338, 

560, 
223, 
336, 


353 
334 
019 

422 
489 
933 

748 
591 
157 

748 
465 
283 

733 

878 
855 

114 
315 
799 

627 
598 
029 

118 
615 
503 

324 
388 
936 

559 
120 
439 

594 
094 
500 

710 
994 
716 

451 
754 
697 

856 
749 
107 

623 
931 
692 

625 
449 
176 

753 
547 
206 


Other  silver 
items  held. 
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No.  T). —  United  States  notes.  Treasury  notes,  Federal  reserve  notes,  and  national-hank 
notes  outstanding,  in  the  Treasury,  and  in  circulation  at  the  end  of  each  month,  from 
January,  1919. 


Month. 


1919 — January: 

Outstanding 

In  the  Treasury 

In  Federal  reserve 

banks 

In  circulation 

February: 

Outstanding 

In  the  Treasury. . .. 
In  Federal  reserve 

banks 

In  circulation 

March: 

Outstanding 

In  the  Treasury 

In  Federal  reserve 

banks 

In  circulation 

April: 

Outstanding 

In  the  Treasury 

In  Federal  reserve 

banks 

In  circulation 

May: 

Outstanding 

In  the  Treasury 

In  Federal  reserve 

banks 

In  circulation 

June: 

Outstanding 

In  the  Treasury 

In  Federal  reserve 

banks 

In  circulation 

July: 

Outstanding 

In  the  Treasury 

In  Federal  reserve 

banks 

In  circulation 

August: 

Outstanding 

In  the  Treasury 

In  Federal  reserve 

banks 

In  circulation 

September: 

Outstanding 

In  the  Treasury 

In  P'ederal  reserve 

banks 

In  circulation 

October: 

Outstanding 

In  the  Treasury 

In  Federal  reserve 

banks 

In  circulation 

November: 

Outstanding 

In  the  Treasury 

In  Federal  reserve 

banks 

In  circulation 

December: 

Outstanding 

In  the  Treasury 

In  Federal  reserve 

banks 

In  circulation 

1920— January: 

Outstanding 

In  the  Treasury 

In  Federal  reserve 

banks 

In  circulation 


United 
States  notes. 


$346,681,016 
11,515,175 


335,165,841 


346,681,016 
12,866,438 


333,814,578 


346,681,016 
15,994,562 


330,686,454 

346,681,016 
15,500,199 


331,180,817 

346,681,016 
12.453,649 


334, 227, 367 

346,681,016 
13,818,465 


332,862,551 

346,681,016 
15,764,258 


330,916,758 

346,681,016 
15, 156, 163 


331,524,853 

346,681,016 
17.943,605 


Treasury 
notes. 


$1,798,000 
13,085 


346,681,016 
18.667,032 


346,681,016 
19,192,220 


327,488,7% 

346,681,016 
19,792,932 


326,888,084 

346,681,016 
25,953,688 


320, 727, 328 


1,784,915 

1,786,000 
6,760 


1,779,240 

1,779,000 

7,281 


1,771,719 

1,771,000 
4,734 


1,766,266 

1,765,000 
7,068 


1,757,932 

1,754,000 
8,839 


Federal  reserve 
notes. 


1,745,161 

1,739,000 
9,442 


1,734,000 
9,379 


1,724,621 

1, 728, 000 
9,696 


1,718,304 

1,720,000 
10. 907 


1,709,093 

1,706,000 
3,734 


1,702,266 

1,699,000 
3,264 


1,695,736 

1,698,000 
4,475 


1, 693, 525 


$2,703 
37, 

222, 
2,443, 

2,678, 
36, 

167, 
2,475, 

2,696, 
50, 

142, 
2,503, 

2,725, 
39, 

165, 
2,520, 

2,702, 
43, 

153, 
2,506, 

2,687, 
44, 

149, 
2,494, 

2,705, 
40, 

159, 
2,504, 

2,764, 

42, 

16i, 
2, 561, 


39, 

178, 
2,668, 

2,958, 

178, 
2,738, 

3,063, 
39, 

184, 
2, 839, 

3,295, 
45, 

260, 


3, 125, 
35, 


420,225 
115,287 

348,815 
956, 123 

607,950 
090,813 

232,605 
284, 532 

210,360 
348, 326 

103,270 

758,764 

416,490 
357,273 

491,495 
567,722 

716, 345 
239,078 

299, 750 
177, 517 

556,985 

227,988 

299,  ono 

029  937 

423,645 
685, 806 

984,880 
752,959 

832,415 
041, 668 

227,298 
563,449 

288,515 
048,355 

809,400 
430, 760 

700,375 
580, 473 

175,380 
944,522 

390,865 
346, 741 

229,225 
814,899 

789, 145 
550,983 

573,300 
664, 862 

885,275 
641,195 


National- 
bank  notes. 


245, 
2,844, 


$860,178,678 
51,618,430 


808,560,248 

864,719,653 
66,936,605 


797,783,048 

880, 119, 372 
80,293,948 


799,825,424 


895,255,302 
90,019,113 


805,236,189 

897,985,240 
79, 712, 822 


818,272,418 

906,943,712 
94,056,241 


812,887,471 

931,607,562 
96,722,942 


834,884,620 

956,130,870 
106, 390, 289 


849,740,581 

972,676,010 
118,368,829 


854, 307, 181 

990,381,125 
112,820,984 


877,560,141 

985,164,960 
101,879,630 


883,285,330 

993,461,492 
99,583,653 


893, 877, 839 

991,290,990 
134,990,511 


353, 675 

890,405   856,300,479 


Total. 


$3,912 
100 

222 
3,589 

3,891 
115 

167 
3,608; 

3,924 
146; 

142 
3,636 

3,969 
144 

165 
3,658 

3,949 
135 

153 
3,660; 

3,942 
152 

149 
3,641 

3,985 
153; 

159 
3,672 

4,069 
163 

161 
3,744 

4,207 
175 

178 
3,853 

4,297 
173 

178, 
3,946 

4,396 
160 

184 
4,052 

4,637 
164 

260 
4,212 

4,465 
196 

245 
4,023 


077 


123 


919 


815 
127 


619 
616 


605 
398 


748 
117 


270 
361 


319 


495 
994 


601 
0)17 


750 
234 


713 
533 


060 
120 


223 

448 


880 
895 


301 
499 


298 
504 


541 
485 


400 
656 


516 
396 


380 
740 


841 
325 


225 
291 


653 
832 


300 
521 


281 


675 
737 
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No.  6. —  United  States  notes,  Treasury  notes,  Federal  reserve  notes,  and  national-bank 
notes  outstanding,  in  the  Treasury,  and  in  circulation  at  the  end  of  each  month,  from 
Januari/,  1919 — Continued. 


Month. 


United 
States  notes. 


Treasury 
notes. 


Federal  reserve 
notes. 


National- 
bank  notes. 


1920— February: 

Outstanding 

In  the  Treasury 

In  Federal  reserve 

banks 

In  circulation — ... 
March: 

Outstanding 

In  the  Treasury 

In   Federal  reserve 

banks 

I  n  circulation 

April: 

Outstanding 

In  the  Treasury 

In  Federal  reserve 

banks 

In  circulation 

May: 

Outstanding 

In  the  Treasury 

In  Federal  reserve 

banks 

In  circulation 

June: 

Outstanding 

In  the  Treasury 

In  Federal  reserve 

banks 

In  circulation 

July: 

Outstanding 

In  the  Treasury 

In  Federal  reserve 

banks 

In  circulation 

August: 

Outstanding 

In  the  Treasury 

In  Federal  reserve 

banks 

In  circulation 

September: 

Outstanding 

In  the  Treasury 

In  Federal  reserve 

banks 

In  circulation 

October: 

Outstanding 

In  the  Treasury 

In  Federal  reserve 

banks 

In  circulation 

November: 

Outstanding 

In  the  Treasury 

In  Federal  reserve 

banks 

In  circulation 

December: 

Outstanding 

In  the  Treasury 

In  Federal  reserve 

banks 

In  circulation 

1921 — January: 

Outstanding 

In  the  Treasury 

In   Federal  reserve 

banks 

In  circulation 

February: 

Outstanding 

In  the  Treasury 

In   Federal  reserve 

banks 

In  circulation 


$346,681,016 
18, 107,  739 


$1,687,000 
708 


328, 573, 277 

346,681,016 
15, 352, 45;J 


331,328,563 

346,681,016 
11,823,117 


334, 857, 899 

346,681,016 
9,490,672 


337, 190, 344 

346,681,016 
9, 567, 164 


.337,113,852 

346.681,016 
6, 045, 338 


340, 635, 678 


346,681,016 
7, 019, 239 


339, 661, 777 

346,681,016 
9, 292, 769 


337, 388, 247 

346,681,016 
8,181.712 


338, 499, 304 

346,681,016 
6, 962, 414 


339,718,602 


346,681,016 
5, 359, 144 


341,321,872 

346,681,016 
3, 938, 348 


342,742,668 

346,681,016 
3, 235, 019 


343, 445, 997 


1, 686, 292 

1, 682, 000 
1,201 


1,680,799 

1, 677, 000 
8,020 


1,668,980 

1, 669, 000 
8,172 


1,660,828 

1,659,000 
2,773 


1,656,227 


1,656,000 
2,581 


1,655,000 
2, 895 


1,652,105 

1,647,000 
4,862 


1,642,138 

1,631,000 
3,133 


1,627,867 

1,618,500 
3, 138 


1,607,000 
1,648 


1, 605, 352 
1, 604, 447 


1, 604, 447 
1,602,553 


1, 602, 553 


$3, 255, 
39: 


3,299 
37 

217 
3, 044 

3,326 
2-1 

235 
3,065 

3, 357 
22 

235 
3,100, 

3,405 
30 

256 
3,119; 

3, 423 
27 

284, 
3, 110: 

3, 4S,'> 
25; 

260 
3,200, 

3, 593 

20: 

294 

3,278: 

3, 663 
23 

290 
3, 349 

3,663 

is; 

325 
3, 319, 

3, 735 
11 

374 
3, 349 

3, 4S4 
10 

369 
3,104 

3,345 
5; 

267 
3,072: 


213, 250 
633, 048 


8960,475,655 
104, 393, 776 


856, 081, 879 

929, 873, 152 
47,678,382 


882, 194, 770 


020 

911,723,372 

767 

45,776,676 

?40 

013 

865,946,696 

675 

910,004,587 

609 

24, 283, 169 

S?l 

245, 

885,721,418 

120 

920, 263, 530 

579 

25, 50S,  239 

480 

061 

894, 755, 291 

935 

933, 863, 704 

850 

25,940,042 

505 

490 

907,923,662 

485 

946, 819, 552 

030 

21, 369, 822 

010 

445 

925,449,730 

335 

958,590,882 

824 

18, 427, 480 

996 

940, 163, 402 

685 

971, 151, 529 

109 

19, 003, 854 

155 

421 

952,147,675 

795 

973,580,597 

857 

17,224,727 

S?,0 

118 

956,355,870 

345 

965, 441, 622 

288 

21,084,910 

940 

117 

944, 356, 712 

195 

945, 592, 327 

811 

27, 494, 397 

5'>0 

864 

918, 097, 930 

895 

935,240,264 

817 

23,211,212 

650 

428 

912,029,052 

TREASURER. 


575 


No.  6. —  United  Stated  notes,  Treasury  notes,  Federal  reserve  notes,  and  Jintional-banh 
notes  outstanding,  tn  the  Treasury,  and  in  circulation  at  the  end  of  each  month,  from 
January,  1919 — Continued. 


Month. 

United 
States  notes. 

Treasury 
notes. 

Federal  reserve 
notes. 

National- 
bank  notes. 

Total. 

1 921— March: 

Outstanding 

In  the  Treasury 

In  Federal  reserve 

$346,681,016 
3, 875, 677 

$1,590,348 

$3,265,571,195 
7, 591, 552 

324, 443, 805 
2, 933, 535, 838 

3, 158, 204, 305 
4,367,839 

273, 412, 268 
2, 880, 424, 198 

3, 083, 680, 655 
4, 280, 418 

296,675,030 
2,782,725,207 

3, 000, 429, 860 
4,719,921 

315,215,665 
2,680,494,274 

1925, 809, 884 
22,724,362 

$4,539,652,443 
34,191,591 

324, 443, 805 

In  circulation 

April: 

Outstanding 

In  the  Treasury 

In  Federal  reserve 

342,805,339 

346,681,016 
7,282,672 

1,590,348 
1,583,984 

903,085,522 

898,830,752 
17, 238, 194 

4,181,017,047 

4,405,300,057 
28,888,705 

273, 412, 268 

In  circulation 

May: 

Outstanding 

339,398,344 

346,681,016 
12, 256, 294 

1,583,984 
1,577,584 

881,592,558 

913, 067, 759 
21,786,667 

4,102,999,084 

4,345,007,014 
38,32;<,379 

In  Federal  reserve 

296,675,030 

In  circulation 

June: 

Outstanding 

In  the  Treasury 

In  Federal  reserve 

334,424,722 

346,681,016 
4,031,479 

1,577,584 
1, 576, 184 

891,281,092 

894,062,774 
16, 162, 708 

4,010,008,605 

4,242,749,8;?4 
24,914,108 

315, 215, 665 

In  circulation 

342,649,537 

1,576,184 

877,900,066 

3,902,620,061 

No.  7. — Gold  certificates  and  silver  certificates  outstanding,  in  the  Treasury,  and  in  cir- 
culation at  the  end  of  each  month,  from  January,  1919. 


Month. 


191&— January: 

Outstanding.  .^ 

In  t  he  Treasury 

In  Federal  reserve  banks ' . 

In  circulation 

February: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i. 

In  circulation 

March: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  > . 

In  circulation 

April: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i . 

In  circulation 

May: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  > . 

In  circulation 

June: 

Outstanding 

»  In  the  Treasury 

ft  In  Federal  reserve  banks  > . 

V  In  circulation 

■■  July: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks ' . 

In  circulation 

August: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  • . 

In  circulation 


Gold  certifi- 
cates. 


$1, 641,  728, 669 
779, 527, 314 
219, 300,  780 
642, 900, 575 

1,621,320,669 
782,661,525 
207, 920, 780 
630,  738,  364 

1,595,465,669 
770, 060, 714 
223, 920, 780 
601, 484, 175 

1,571,533,669 
759,  864, 722 
221,917,280 
589,751,667 

1, 564,  920, 669 
770,218,408 
213, 917, 280 
580,  784, 981 

1, 550, 259, 669 
814,-480, 178 
205,  417, 280 
530,362,211 

1,49.3,605,669 
799, 282, 032 
208,417,280 
485, 906, 357 

1, 477, 138, 669 
804, 347, 586 
233, 248, 280 
439,  542, 803 


Silver  certifi- 
cates. 


$283, 083, 000 
49,  S97, 045 


233, 185, 955 

265, 587, 000 
49, 483, 613 


216, 103, 387 

251, 048, 000 
43, 895, 390 


207,152,610 

234, 417, 000 
39, 105, 375 


195, 311, 625 

21.5,414,000 
35,  772, 148 


179,641,852 

203, 943, 000 
34, 794, 705 

'  1(59,' 148,295' 

194, 730, 400 
30,471,879 

'  164,258,521" 

187,276,400 
26, 852, 342 

'i66,'424,"658' 


Total. 


$1,924,811,669 
829, 424, 359 
219, 300,  780 
876, 086, 530 

1,  886, 907, 669 
832, 145, 138 
207, 920,  780 
846, 841, 751 

1,846,513,669 
813, 956, 104 
223, 920,  780 
808, 636, 785 

1, 805, 950, 669 
798, 970, 097 
221,917,280 
785, 063,  292 

1,780,334,669 
805, 990, 556 
213, 917, 280 
760, 426,  833 

1, 754, 202, 009 
849, 274,  883 
205,417,280 
699, 510,  506 

1,688,336,069 
829,753,911 
208,417,280 
650, 164,  878 

1,664,41,5,069 
831,199,928 
233, 248, 280 
599, 966, 861 


Held  by  Federal  reserve  banks  or  Federal  reserve  agents  against  issues  of  Federal  reserve  notes. 


576 


REPORT   ON   THE   FINANCES. 


No.  7. — Gold  certificates  and  silver  certificates  outstanding,  in  the  Treasury,  and  in  cir- 
culation at  the  end  of  each  month,  from  January,  1919 — Continued. 


Month. 


1919— September: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks ' . 

In  circulation 

October: 

Outstanding 

la  the  Treasury 

In  Federal  reserve  banks  i . 

In  circulation 

November: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i. 

In  circulation 

December: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i. 

In  circulation 

1920 — January: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i. 

In  circulation 

February: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i . 

In  circulation 

March: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i . 

In  circulation 

April: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i. 

In  circulation 

May: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i . , 

In  circulation , 

June: 

Outstanding , 

In  the  Treasury , 

In  Federal  reserve  banks  i . . 

In  circulation 

July: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i . . 

In  circulation 

August: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i . . 

In  circulation 

September: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  ' . . 

In  circulation 

October: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i . . 

In  circulation 

November: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i. . 

In  circulation 

December: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i. . 

In  circulation 


Gold  certifi- 
cates. 


81,473,885,669 
800, 583, 888 
244, 248, 280 
429, 053, 501 

1,463,972,069 
800, 284, 057 
239, 248, 280 
424, 439, 732 

1, 451,  894,  569 
802, 954, 208 
233, 248, 280 
415, 692, 081 

1, 441, 179,  069 
776, 626, 718 
240, 748, 280 
423, 804, 071 

1, 435, 929, 069 
796,  570, 979 
231, 748, 280 
407, 609,  810 

1,432,701,069 
812,  748,  815 
232,  748, 280 
387,  203, 974 

1, 382, 858, 569 
806, 304, 060 
187, 278, 280 
389, 276, 229 

1, 380, 545, 569 
805, 442, 760 
190,738,280 
384, 364, 529 

1,377,477,569 
801, 124, 778 
194, 058, 280 
382, 294, 511 

1, 375, 659, 569 
790, 935, 924 
194, 058, 280 
390, 665, 365 

1, 331, 632, 569 
747, 365, 306 
194, 058, 280 
390, 208, 983 

1, 237, 628, 069 
652, 149, 931 
208, 058, 280 
377,419,858 

1, 182, 186, 069 
586,  111,  140 
209, 058,  280 
387,016,649 

857, 290, 569 
300,  286, 071 
204, 458, 280 
352,  .546, 218 

824, 667, 569 
272, 086,  233 
201,018,280 
351,  563, 056 

777, 144, 069 
244, 009, 936 
196, 298, 280 
336, 835, 853 


Silver  certifi- 
cates. 


$185, 858, 400 
26, 767, 814 


159, 090, 586 

180, 265, 400 
24, 129, 686 


156, 135, 714 

180, 895, 900 
23, 253, 208 


157, 642, 692 

176,  279, 400 
26,  752,  308 


149, 527, 092 

164, 142, 000 
26, 798, 173 


137, 343, 827 


154, 622, 000 
26, 050, 477 


128,571,523 

145, 979, 400 
26, 670, 318 


119,309,082 

138,219,400 
14, 461, 381 


123,758,019 

131,210,400 
5,920,363 


125, 290, 037 

124, 240, 400 
5, 982, 517 


118,257,883 

125, 407, 400 
4, 010, 605 


121, 396, 795 


125, 915, 400 
2, 993, 570 


122, 921, 830 

125,  940, 400 
2, 815, 335 


123, 125, 065 

160,497,500 
22,275,639 


138, 221, 861 

156, 262, 100 
972, 690 


155, 289, 410 

152, 657, 000 
67a,  088 


151, 983, 912 


'  Held  by  Federal  reserve  banks  or  Federal  reserve  agents  against  issues  of  Federal  reserve  notes. 
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No.  7. — Gold  certificates  and  silver  certificates  outstanding,  in  the  Treasury,  and  in  cir- 
culation at  the  end  of  each  month,  from  January,  1919 — Continued. 


Month. 


Gold  certifi- 
cates. 


Silver  certifi- 
cates. 


Total. 


1921 — January: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  ' 

In  circulation 

February: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i 

In  circulation 

March: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i 

In  circulation 

April: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i 

In  circulation 

May: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i 

In  circulation 

June: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i 

In  circulation , 


$754, 
294, 
155, 
304, 

704, 
198, 
155, 
350, 

702, 
129, 
154, 
418, 

700, 
66, 
154, 

480, 

748, 

69, 

264, 

413, 

795, 

79, 

264, 

452, 


169, 229 
442, 124 
358, 280 
368, 825 

356, 719 
044, 749 
358, 280 
953, 690 

499, 109 
525, 350 
358, 280 
615, 479 

742, 979 
004, 130 
358, 280 
380, 569 

271, 299 
939, 700 
358, 280 
973, 319 

848, 929 
315, 940 
358, 280 
174, 709 


$148,479,502 
301, 597 


148, 177, 905 

167,637,183 
250, 370 


167, 386, 813 

166, 094, 333 
2, 247, 360 


163, 846, 973 

172, 614, 783 
711, 322 


171,903,461 

185,689,833 
386, 760 


185, 303, 073 

202, 578, 683 
1, 044, 470 


201, 534,  213 


$902,648,731 
294,  743, 721 
155, 358, 280 
452, 546, 730 

871, 993, 902 
198,295,119 
155, 358, 280 
518, 340, 503 

868,  593, 442 
131,772,710 
154,358,280 
582, 462, 452 

873, 357, 762 

66, 715, 452 

154, 358, 280 

652,284,030 

933,  %1, 132 

70,326,460 

264, 358, 280 

599, 276, 392 

998,427,612 

80,360,410 

264, 358, 280 

653, 708, 922 


>  Held  by  Federal  reserve  banks  or  Federal  reserve  agents  against  issues  of  Federal  reserve  notes. 
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C0O5"rt<cD'*COO4't}<,— (r-iOO'<fC^l'^l:--OOiCOOa>^CDCDI>'': 


(^.-HCOi-HTjioOOOOOfNCNOOOCOcDCJOiMtNiMiOi-lOOt- 


ci»ocM(MOoor^t^ocoocoa»^iOi-<(N^oc 

CDOiCMtOOOOCO^-rHTjiOOOOOOCT>CJO(M'rfcDt      _     ,.     .  . __^___ 

•»        l-H1-HrHCSC^^(^^C0C0C0C0C0C0C0'<J^■^'^■^TI^Tf^^0lO>O^0*0lO<ll0<^u0Ol0lO»0lftO•OTtlM 


gCCiOCOh-cDt-HiOiCiOaiC^iOiOi-HC^-^CDO*^' 
COr-*cD05COCDC^»00(NiOCOOOOCMC~         

(NiOr^Ot^O^COOOiOCOOCOcDCMOC 

t-T-^' (--*'(>{ o^t^^T^^o  ccc^co'o^tot^co<:o't^Oi-^cfT-^o^-^f--^<:o'*^'iO  cD*^oo*'t-rco"ai' 

•^CC»OC0OC^t^C^J«-H<:DcDCCt^0i0ii0aiC0'-H010CiC0O100t0i^OCCC0'n'-n^0iC0cDi0C0C0Tt<00OCD'--< 
00Tt*^-t^l0cD^^O0CO^0u^CMcDC^C^^l0C^^l0TJ^C0Ol0cC(DCDt^C0rHOO'— '--Ht^cD»Ol>-i-<l>.»OOl'-H 

I— Too'^ccrcM  toooc^'^iS<z>^'^^t^t^<oc^^^co-^-^c<root^t^^  »o*"o"co'"cd'* 

ioi^OTpTr(xiOi»nooooi'^ooic^cooiOi:DcDcocMai'n'<Nior^cDrHnicou7t-Ht^oioOT+*T-Hr--cso 

CO'^iOiOiOiOiOcDt^<DcDcDcDiCcDcDiOcD'XCiOt-tr--(CNcOCO"^"^CDCDcDt--OOOOOOaiTjiOOOcDC^ 

i-T^i-Trt'^i-rr-ri-ri-ri-r^  i-r^  i-r<-ri-ri-rcsrco"co''co''(M''co'' 

O»-HCMC0'^«0cDb*00ClOi--iCMCn'«ri0cDr^000^Oi-HC^IC0"<*'»0cpt^00O>O'-HCSC0-*iCCDt*00CTiO<-i 

OOOOOOOOOOOOOCOOOOOOOiO»OiOlOVOiOiCiajC»OOOOOOOOOOi— <i-H.--(---«^^,-H^i-Hr-iC^(>l 

ooooooocoooooooooooooooooooooooooC'OOoooooiOiaia>o>oso50io>asoic>oi050>oso>osaio>oo 
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^  CN  Oi  C^  CC  OC  CO  c 


t^0C<NCN(MeCfCO-fCCi 


<  Oi  '^  rH  CO--* 


<--  C^  '6  »0  O  t~-'  X*  ci  O  ^  CS  (N  "^  '1'  -^  -r^-t  Tt  ~t  *^  P?  "J^J  "^ 


r^occoGpC-HC^Oicoo^co-^ 

XOiCiCsi--t--^OtOCO 
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'*050CO— <C0C0cD<-H00i:00iO(NC0Oi0l-^O(N^»O-fO»O 

o  -^  cr>  o  up  r-  -r  o  — r  oC'  CO  r--  CO  o  o  ^  X  -^  o  --:^  C3  o  1-  -o  22 
iccociOosO'— •c^coio>or-i-^Ot-H'-HC^c^ro  -r»ooc^oot^O 

^f-Tr-T^'^cfof  c^c^c^c^c^*c^c<rco"co"co'co"co"cc~co  ■^■^"^ 

O  UJ  lO  u^  t^  >— < 

USODl^iOCO^ 

•      ...cot^t^C*JOiO 

!!*!!!*!!!  I  I  !!!!!.  I  Tr'o''c^'*f  oT-gf 
.t--0'-Hr^c^o 

CO  1-1  rf  O  O  O 

I  !!  I  !!.'.*!'!'  I  !!.*!!  •'  o^co~^cc" -^oT 
!  )  *  !  I  !  !  .'  !  I  !  ^  !  I  !  .  .  •  •  «#  i-H  to  t-*  "^  ^ 
!*.'!!!!!!!.*!.'!!    i    !  ^    i  i-TcJ^co 
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^^OOOCO^Oi— iOCO-t'COC^OOQCCOOiOCOCO'*CO"*r-l-Oi 

— iC:iO>-t'-Hr-03C^C-<Orr'-^COtOO'n'iOCCCD:0'^7HCCtO 

coc:'X^»-H'«toioocc^oto:Dt-'-it"-i-HCOCOi— lCOOOt•- 
"':o''ci^I^''o^o"»o^a^co'c^oc'o^•-^u:^co'^>^lo'^o''^^o'''^  O  C)C  C^  -J" 
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C^C^CSCOCOCOCO'^"^iOiOCDOOOt^»^t^t^l-*t^l>"0000 
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i-i(N)NCOCOCO^(NOOOlt-- 


T3   > 


OS'^OSC^^i-HCDC^COOiOr- 
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I—  l-OOiQ»-(QO»OOOCOC^(NOi 
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i-hC><!NCCCOCO— "CCTiXt^CO 
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CD 


M 


cocoor^r^r-icoioiMio 

CDt-^'^«DOOI>-OsOiOiO 


C003COI>-»0«Ot-01U5C1«— lO 

OS'^ji^i— iCOCOOOOOC^Oi 


^(M(^^'«J'Xai(^^o^^^all^^lOc^Ol-c^(^^X'^'^'t*co<-^^-■- 
■ '  '      -     ■«  ;C'  c^  o  c ■"     " ■ 


iOOCCr^OI^iOTP; 
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i'-DOOI"-CiOO»OOtO»OcOOOCOI>-iOXTf*<-Hl>  OiiOX't^CSMt^COOO-rf 


;  ^  c^  CO  CO  1-t  CN  o  t 


[-.  'X5  CO  O  t^  <— i  CD  C 
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'^CDOcDO'^C-. «... -iT^ 

O'^C0»OC0»O00O0iC^C00SOi(NCDC^0icD'^C^O0S 


sss 


JaC  05 


OoO  osOii 


MiOI^CSOXMOit^iO^^COCOC^C^C^C^M'-^'^'-''' 


.— lOCOCDO^O-^KO  ■^ooooco 
Tj<^»-(XcOCO'^iOC005iOi-H 


lOtn-^Mi-HOOOOsoot^t-- 

(DcOcD^CDcD<:OCDiO*OiOiO 


)  O  (N  O  X  00  C .    , 

^■^CTst^OiCfNOCOl 


■  -'  -' -* 1  Oi  1-^  OS  lO  ■*  0>  O  Oa  -"f 

•  rHo;DOiOOco'^'-< 


OSOTPC^-^fNcDcOcDCOXCO 

cocoocococ^coxoooc^i^ 
co'^r-'-H^csiocoGO'^ooo 


C^CDOt^i-HI^I^t^-iO-fO^-'-'COiO-^O' 


'  X  Ol  X'  (?« 


C5coio<^r^O'<fXi>.cooiO 

ClC0^<O^05t^C^';DO'-«»0 

•^otooaiiooooiofoco 
cTcT'tjrod'cD'oriQ^ci'io^'-H^T-H'^'^^c^^io^x^io^'^cfrori-^^  M  fo'x)  t-Tc^  iococ^c^^^-*'^ 

COiOCOcDt^t^OOOlOSO-— (iMC^COCOCO-^iOOiOt^OS'— iCOlO  lO^niOCDcDCDOCDcDOcOCD 


ICOXX'-^iO'O'^'XtDOC^t-'iOI-^C^OOiOCO 


^,_<._,,_4(-^,f5^,_(CiOtOiMOC^COa>OOil^05CO;3*oaiX)  OiCOyPO'-' 


lOOiOi-HOC^iOCOcOf-tCOCO 


•-HC0iOOiCuDcDOcDI^OC^t--C0C^',D-n'»O01C0OGC  ■^csx 

--»00.-— ICO-— (TfiO 

■I  CD  Oi  Oi  ^  C><  1-H  C^ 


iOn<!MCOcD'^»OCOCOcD(M'-tt-^r-iC 


CO  CO  CO  ^  ^  "^ 


-t*  |0  O  »0  t-^  t--  -JD  t-^  I-  »0 


ocDi^ooxr-i 


CD  »-^  u{'f-*'Oi  CO"t^CCi  cd'^Co'co'"^ 
Oi<N(NClXXt^Xi'1"OC5cO 
COai^C^IMCJii-HCOOOOlCOiO 

i-h"^  c^'"co"x'"ii:r<-H"  «r  t-^co"i--rira',--r 

C^tNC^COiOiO^cDOI-^GCO 


SI— iCDC0rH0ia>O(DCD00'^|-^O"^C5"^C0if5CDC^»Ot--''^O 
XcDXi-irJ'-'t^TpC^cOcD'^OO'-f^t^OlXLOCO^-C^C^'-' 

o>c^05-^t-(Tj<co(MxcocO"^cootoo»oi-<-rr*i-<05coinioi~- 


OOiOarfiOOOO'-l'— lOlOOfO 

cDo:cxi00t^Xi-ioOTj<co 

■^lOI^OOCOCSi-tCOCOCSiOCO 


I  Oi  O  CD  t"-  •— <  CO 


iCl-^XiO-^I-COCOi 


■—         "-^ ■-'JCNO'^i-'C^CNiOO 

Si-*C0CD'f00iOl-*O 


-fOli— iXO^CNX  CO'^COCNO'^i-'C^CNiOO 


(N^Xi-<COcDXC^^COl^f-HcDi-<<NCSOC^O'<t*cD<— it^O'^ 


t^cD^OmXO'*^(NTj<cO 
lOr-^COt^aC^tNCSX't^OOtO 
lOXOCOOCOt^NOOlioO 


upuO*OCDCDCDcDt^t»r*t*OOl>'t^I>>t^I>-f--r--?6cDt^l^OOCC  COCOCOi— <O5OiO>00t"" 


0>OSCSOOSOOSOdOS030SOSC3CSOsOSOOOSOSO>0>00)^HO 
»-HCOXi-«i— liOOtOOi'^TpOS.-l'^OSC^i-JOCOi-HX'iO-^^HO 

i-tCOiOOSOCOOiCOI^OOC^CD-^^OlCOr^'-'OOC^COCOCNCO 

od'^ra'f-H'^o"co"cD"o^x'^tJo'c^,-H'c^cD'^o*"*I^l"^u:^^-''c^^-^co'^'^co  c^  i 
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OI^t^C^r-HCD'^OX.C 
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No.  10. — Assets  of  the  Treasury  other  than  gold,  silver,  notes,  and  certificates  at  the  end  of 
each  month,  from  January,  1919. 


Month. 


Minor  coin, 


1919— January... 

February.. 

March 

April 

May 

June 

July 

August — 

September 

October... 

November. 

December. 
1920— January... 

February.. 

March 

April 

May 

June 

July 

August — 

September 

October... 

November 

December. 
1921 — January. . . 

February., 

March 

April 

May 

June 


$1,218,465 

1,492,476 

1,426,168 

1,221,369 

954,660 

892, 803 

930,470 

997, 590 

1,046,741 

870, 281 

784, 781 

796, 114 

2,152,645 

2, 588, 272 

2,598,696 

2, 135, 930 

1,557,740 

1,076,790 

819, 451 

933, 400 

634, 145 

939, 547 

1, 049, 289 

841,269 

1,298,033 

1, 435, 886 

1, 875, 885 

2,157,212 

2,295,220 

2,392,674 


Unassorted 

currency, 

etc. 


$6, 899, 929 

5,871,555 

4, 691, 455 

6, 872, 560 

6, 027, 365 

3, 646, 486 

14, 099, 084 

14, 152, 161 

24,944,983 

42, 157, 567 

44, 267, 804 

25, 218, 310 

31,650,056 

20,956,602 

19, 782, 546 

23, 047, 172 

9,693,860 

6, 309, 474 

18,213,435 

15,044,480 

13, 984, 899 

9, 916, 596 

12, 985, 612 

24,603,282 

14,709,293 

11,381,450 

9,653,496 

5, 753, 131 

5, 034, 063 

3,141,005 


Deposits  in 

Federal 

reserve  and 

national  banks. 


$1,249, 
1, 597, 
1, 440, 
936, 
1, 197, 
1,075, 
626, 
925, 
990 
663: 
466' 
819: 
523; 
269, 
196, 
278, 
211, 
365, 
205, 
253, 
430, 
190, 
183, 
503, 
326, 
311, 
575, 
398, 
222, 
548, 


437, 387 
076, 926 
571, 464 
692, 777 
424, 782 
818,929 
980, 930 
216,375 
126, 757 
678, 138 
839, 463 
654, 521 
749, 889 
512,262 
439,383 
463, 185 
606, 517 
308, 424 
565, 860 
725,967 
992,720 
131,986 
817,285 
403, 495 
479, 323 
695, 385 
337, 751 
123,066 
852,786 
239,611 


Depositsin 

treasury  of 

PhiUppine 

Islands. 


$11, 124, 
8, 737, 
10, 383, 
15, 660, 
8, 563, 
9, 313, 
7, 825, 
6, 581, 
5,375, 
4,218, 
3, 405, 
2,687, 
3, 861, 
2, 389, 
3, 353, 
4,706, 
3, 278, 
798, 
2, 799, 
2, 152, 
538, 
2, 522, 
2,781, 
2, 348, 
2, 174, 
2,215, 
5, 822, 
8,600, 
8, 369, 
7,917, 


Bonds  and 

interest 

paid. 


$425, 941 


1,242,633 


727, 447 


Total. 


$1, 268, 
1,613, 
1, 457, 
960, 
1, 212, 
1,090, 
649, 
946, 
1,021, 
710, 
515, 
848, 
561, 
295, 
222, 
308, 
226, 
374, 
227, 
271, 
446, 
203, 
200, 
531, 
344, 
326, 
592, 
414, 
238, 
562, 


680, 425 
178, 067 
072, 172 
447,114 
970,561 
097, 598 
836, 476 
947, 988 
494,061 
924,241 
297, 305 
356, 501 
414, 175 
446, 897 
174, 051 
352, 402 
136,993 
736,231 
397, 845 
856,620 
150, 333 
510, 578 
633,425 
196,697 
660,915 
727, 818 
689, 973 
633, 470 
552, 013 
418, 445 


No.  11. — Assets  of  the  Treasury  at  the  end  of  each  month,  from  January,  1919. 


Month. 

Gold. 

Silver. 

Notes. 

Certificates. 

Other. 

Total. 

1919— January 

$2,551,939,480 

$314,497,114 

$100,261,977 

$829,424,359 

$1,268,680,425 

$5,064,803,355 

February 

2,552,637,612 

300,379,821 

115,900,616 

832, 145, 138 

1,613,178,067 

5,414,241,254 

March 

2,563,195,928 

273,609,685 

146,644,117 

813, 956, 104 

1,457,072,172 

5,254,478,006 

April 

2, 568, 599, 247 

259,924,190 

144, 881, 319 

798,970,097 

960,447,114 

4, 732, 821, 967 

May 

2, 567, 278, 508 

255,691,273 

135, 412, 617 

805,990,556 

1,212,970,561 

4,977,343,515 

June 

2,516,441,005 

254,799,092 

152,111,533 

849,274,883 

1,090,097,598 

4,862,724,111 

July 

2,461,793,979 

254, 276, 751 

153, 182, 448 

829,753,911 

649, 836, 476 

4, 348, 843, 565 

August 

2,425,761,990 

253, 346, 265 

163, 597, 499 

831,199,928 

946,947,988 

4,620,853,670 

September 

2,389,677,040 

250,555,618 

175,370,485 

827,351,702 

1, 021, 494, 061 

4,664,448,906 

October 

2,354,527,926 

247,176,652 

173,079,396 

824,413,743 

710,924,241 

4,310,121,958 

November.. . 

2,304,238,849 

244,003,558 

160,422,325 

826,207,416 

515,297,305 

4, 050, 169, 453 

December 

2,268,304,083 

223,105,553 

164,930,832 

803,379,026 

848,356,501 

4, 308, 075, 995 

1920— January 

2,239,982,930 

217,121,065 

196,589,869 

823,369,152 

561, 414, 175 

4,038,477,191 

February 

2,180,538,084 

164,045,025 

162, 135, 271 

838,799,292 

295, 446, 897 

3,640,964,569 

March 

2, 148, 320, 4.86 

159,976,967 

100, 247, 539 

832, 974, 378 

222, 174, 051 

3,463,693,421 

April 

2, 128, 332, 190 

159, 455, 094 

82, 554, 580 

819,904,141 

308, 352, 402 

3,498,398,407 

May 

2,146,363,207 
2,171,959,923 

2,171,488,538 
2,159,298,081 

158, 818, 001 
160,971,443 
160,995,752 
166,079,587 

56,056,622 
65,174,755 
59,638,811 
53,568,986 

807,045,141 
796, 918, 441 
751,375,911 
655,143,501 

226,136,993 
374,736,231 
227,397,845 
271,856,620 

3,394,419,964 

3,569,760,793 

July 

3,370,896,857  : 
3,305,946,775 

August 

September. . . 

2,169,254,520 

168,036,233 

48, 343, 935 

588,926,475 

446, 150, 333 

3,420,711.496 

October 

2, 199, 237, 709 

189,210,754 

50,938,808 

322,561,710 

203, 510, 578 

2,965,459,559 

November. . . 

2, 209, 414, 282 

212,138,026 

42, 394, 136 

273, 058, 923 

200,633,425 

2,937,638,792 

December 

2,220,876,282 

214,338,641 

38, 167, 990 

244,683,024 

531,196,697 

3,249,262,634 

1321— January 

2, 300, 548, 525 

222, 078, 936 

41,656,556 

294,743,721 

344,660,915 

3,203,688,653 

February 

2,371,327,562 

244,650,6% 

31,687,048 

198,295,119 

326,727,818 

3,172,688,243 

March 

2,454,828,938 

255,757,501 

34, 191, 591 

131,772,710 

592,689,973 

3,469,240,713 

April 

2,541,372,072 

262,337,135 

28,888,705 

66,715,452 

414, 633, 470 

3,313,946,834 

May 

2,623,783,394 
2,670,384,080 

271, 054, 296 
280,118,953 

38, 323, 379 
24, 914, 108 

70, 326, 460 
80, 360, 410 

238,552,011 
562,418,445 

3, 242, 039, 540 
3,618,195,996 

June 

TEEASURER.  58 I 

No.  12. — Liabilities  of  the  Treasury  at  the  end  of  each  month,  from  January,  1919. 


Month. 


Certificates  and 
Treasury  notes. 


Agency 
account. 


Balance.' 


Total. 


1919— January... 

Februar  j^ . 

March 

April 

May 

June 

July 

August 

September 

October... 

November 

December. 
1920— January... 

February . 

March 

April 

May 

June 

July 

August 

September 

October. . . 

November. 

December. 
1921— January... 

February . 

March 

April 

May 

June 


926,609,669 
,888,693,069 
848, 292, 669 
807, 721, 669 
782, 099, 669 
755, 956, 669 
690, 075, 069 
666, 149, 069 
661, 472, 069 
645, 957, 469 
634, 496, 469 
619, 157, 469 
601,769,069 
589, 010, 069 
530, 519, 969 
520,441,969 
510,356,969 
501,558,969 
458,695,969 
365, 198, 469 
309, 773, 469 
019, 419, 069 
982, 548, 169 
931,408,069 
904, 253, 178 
873, 596, 455 
870, 183, 790 
874, 941, 746 
935, 538, 716 
000,003,796 


$1,660, 
1, 680, 
1,704, 
1,719, 

1. 726, 

1. 727, 
1,687, 
1,683, 
1,658, 
1,623, 
1,596, 
1,548, 
1,557, 
1, 503, 
1,528, 
1,515, 

1. 529, 
1, 555, 
1,554, 

1. 530, 
1,522, 
1, 589, 
1,636, 
1,659, 
1,801, 
1,845, 
1, 831, 
1,853, 
1,908, 
1,932, 


173,532 
562, 478 
602,363 
487, 437 
065, 493 
623, 481 
089, 133 

616. 039 
259, 311 
152,941 
586,286 

524. 040 
959, 018 
192, 877 
571,888 
419, 792 
214,979 
275,778 
059,947 
022,652 
997,951 
409, 437 
484, 500 
924, 145 
345,364 
090, 247 
484,471 
892, 780 
955, 847 
314, 845 


SI,  478, 

1, 844, 

1,701, 

1, 205, 

1, 469, 

1,379, 

971, 

1,271, 

1,344, 

1,041, 

819, 

1,140, 

878, 

548, 

404, 

462, 

354, 

412, 

358, 

410, 

587, 

356, 

318, 

657, 

498, 

454, 

767, 

585, 

397, 

685, 


020, 154 
985, 107 
582,974 
612, 861 
178, 353 
143,  %1 
679, 363 
088, 562 
717, 526 
011,548 
086,698 
394, 486 
749, 104 
761,623 
601, 564 
636, 646 
848, 016 
926, 046 
140,941 
725,654 
940, 076 
631,053 
606, 123 
930, 420 
090,111 
001,541 
572, 452 
112,308 
544,977 
877,355 


$5, 064, 
5, 414, 
5, 254, 
4, 732, 
4, 977, 
4,862, 
4, 348, 
4,620, 
4,664, 
4,310, 
4, 050, 
4,308, 
4, 038, 
3,640, 
3, 463, 
3,498, 
3, 394, 
3, 569, 
3, 370, 
3, 305, 
3, 420, 
2,965, 
2,9.37, 
3,249, 
3, 203, 
3, 172, 
3, 469, 
3,313, 
3,242, 
3,618, 


803, 355 
241,254 
478, 006 
821, 967 
343, 515 
724,  HI 
843, 565 
853, 670 
448,906 
121, 958 
169, 453 
075,995 
477, 191 
964, 569 
693, 421 
398,407 
419,964 
760,793 
896, 857 
946, 775 
711,496 
459, 559 
638,792 
262,634 
688,653 
688, 243 
240, 713 
946, 834 
039, 540 
195,996 


1  Including  the  gold  reserve.    Credits  to  disbursing  officers  included  from  and  after  July,  1918. 

No.  13. —  United  States  notes  of  each  denomination  issued,  redeemed,  and  outstanding  at 
the  close  of  each  fiscal  year  from  1918. 


Denomination. 


Lssued  dur- 
ing year. 


Total  issued. 


Redeemed 
during  year. 


Total  redeemed. 


Outstanding. 


1918. 


One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  doUars.. . 
Five  hundred  dollars. . 
One  thousand  dollars. . 
Five  thousand  dollars.. 
Ten  thousand  dollars. . 


Total 

Unknown,  destroyed . 


Net. 


1919. 


One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars , 

Twenty  dollars 

Fifty  dollars 

One  h\indred  dollars.. 
Five  hundred  dollars. 
One  thousand  dollars. 
Five  thousand  dollars. 
Ten  thousand  dollars. 


Total 

Unknown,  destroyed. 

Net 


$37, 
37, 

119, 

10, 

1, 


828, 000 
352, 000 
280, 000 
080, 000 
680, 000 


800,000 
500, 000 
300, 000 


212, 820, 000 


$236, 
233, 
1, 792, 
1, 682, 
552, 
147, 
197, 
226, 
467, 
20, 
40, 


496, 160 
331,048 
991, 760 
871, 240 
122, 400 
815, 200 
104, 000 
276, 000 
628, 000 
000,000 
000, 000 


$12,405,818 

12,604,492  i 

144, 739, 815 

28, 044, 545 

3, 091, 230 

227, 000 

1,066,100 

4,333,000  ! 

6, 308, 000 


5,596,635,808 


212, 820, 000 


212,820,000  i  5,596,635,808 


212,820,000 


131,316,000 
63, 768, 000 
48, 320, 000 


243,404,000 


243, 404, 000 


367, 812, 160 

297, 099, 048 

1,841,311,700 

1,682,871,240 

552, 122, 400 

147, 815, 200 

197, 104, 000 

226, 276, 000 

467, 628, 000 

20, 000, 000 

40, 000, 000 


5, 840, 039, 808 


5, 840, 039, 808 


62, 852, 880 

50, 145, 795 

108,211,985 

17,653,700 

2,698,440 

134, 500 

209, 200 

204, 500 

1,293,000 


$199, 361, 

198,321, 

1,590,804, 

1, 633, 778, 

541,711, 

146, 588, 

195,101, 

224,766, 

458,531, 

20,000, 

39, 990, 


679.  80 
705.  20 
275.  00 
589.  00 
718.  00 
125.  00 
200.00 
500.00 
000.00 
000.00 
000.00 


$37, 134, 480.  20 

35, 009, 342. 80 

202, 187, 485.  00 

49, 092, 651. 00 

10,410,682.00 

1, 227, 075. 00 

2,002,800.00 

1,509,500.00 

9, 097, 000. 00 


10, 000. 00 


5, 248, 954, 792. 00 
1,000,000.00 


347,681,016.00 
1,000,000.00 


5,249,954,792.00  I  346,681,016  00 


262, 
248, 
1,699, 
1,651, 
544, 
146, 
195, 
224, 
459, 
20, 
39, 


214, 559.  80 
467,500.20 
016,260.00 
432, 289. 00 
410, 158. 00 
722,625.00 
310,400.00 
971,000.00 
824,000.00 
000,000.00 
990, 000.  00 


105, 597, 

48,631, 

142,295, 

31,438, 

7,712, 

1,092, 

1,793, 

1,305, 

7,804, 


600.  20 
547.80 
500.  00 
951.00 
242.00 
575. 00 
600.00 
000.00 
000.00 


10, 000. 00 


243,404,000  6,492,358,792.00 
\  1,000,000.00 


347,681,016.00 
1, 000, 000. 00 


243,404,000  5,493,358,792.00  '  346,681,016.00 
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No.  13. —  Uni'ed  States  not"S  of  each  denomination  issued,  redeeiritd,  and  outstanding  at 
the  close  of  each  fiscal  year  from  1918 — Continued. 


Denomination. 

Issued  dur- 
ing year. 

Total  issued. 

Redeemed 
during  year. 

Total  redeemed. 

Outstanding. 

1920. 
One  dollar 

$182,360,000 
54,776,000 
82,700,000 

$550, 172, 160 

351,875,048 

1,924,011,760 

1,682,871,240 

552,122,400 

147,815,200 

197, 101, 000 

226,276,000 

467,628,000 

20, 000, 000 

40,000,000 

$146, 597, 785 

53,128,320 

106,558,875 

10,367,410 

1, 942, 760 

93, 450 

207, 400 

159,000 

781,000 

$408, 812, 344.  80 

«141.3.'i9. 81.5.  2(1 

Two  dojlars 

301,595,820.20  l        .50.279.227.8(1 

Five  dollars 

1,805,575,135.00 

1,661,799,699.00 

546, 352, 918. 00 

146,816,075.00 

118,436,625.00 
21,071,541.00 

Ten  dollars 

Twenty  dollars 

5, 769, 482.  00 
AM.  12.5.  00 

Fifty  dollars. 

One  hundred  dollars... 

195,517,800.00  1        1,586/200.66 

Five  hundred  dollars. . 

225,130,000.00  1         1.146.000.00 

One  thousand  dollars.. 

460,60.5,000.00 
20, 000, 000. 00 
39, 990, 000.  00 

7,023,000.00 

Five  thousand  dollars.. 

Ten  thousand  dollars.. 

10, 000.  00 

Total 

319,836,000 

6, 159, 875, 808 

319,836,000 

5,812,194,792.00 
1,000,000.00 

347,681,016.00 

1, 000, 000.  00 

Net 

319,836,000 

6,159,875,808 

319,836,000 

5, 813, 194, 792. 00 

346,681,016.00 

1921. 
O  ne  dollar 

219,284,000 
53,720,000 
18, 440, 000 
17, 680, 000 
8, 000, 000 
2,200,000 

769, 456, 160 

405, 595,  048 

1, 942, 451, 760 

1,700,-551,240 

560,122,400 

150,015,200 

197, 104, 000 

226, 276, 000 

467,628,000 

20, 000, 000 

40, 000, 000 

187, 786, 096 

53, 347,  934 

66,914,920 

6,894,020 

1,309,380 

2, 282, 650 

140,000 

75,000 

574, 000 

596, 598, 440.  80 
354, 943, 754.  20 
1,872,490,055.00 
1,668,693,719.00 
547, 662, 298. 00 
149, 098, 725. 00 
195,657,800.00 
225,205,000.00 
461, 179, 000.  00 
20, 000, 000. 00 
39,990,000.00 

172,  857, 719.  20 

50,651,293.80 

Five  dollars 

69, 961, 705. 00 

Ten  dollars 

31, 857, 521.  00 

Twenty  dollars 

Fifty  dollars 

12, 460, 102. 00 
916, 475.  00 

1,446,200.00 

Five  hundred  dollars . . 

1,071,000.00 

6, 449, 000.  00 

10, 000.  00 

Total 

319,324,000 

6,479,199,808 

319,324,000 

6,131,518,792.00 
1, 000, 000. 00 

347, 681, 016. 00 

Unknown,  destroyed 

1, 000, 000. 00 

Net 

319,324,000 

6, 479, 199, 808 

319,324,000  j  6.132.518.792.00 

346,681,016.00 

No.  14. — Treasury  notes  of  1890  of  each  denomination  issued,  redeemed,  and  outstanding 
at  the  close  of  each  fiscal  year  from  1918. 


Denomination. 

Issued  dur- 
ing year. 

Total  issued. 

Redeemed 
during  year. 

Total  redeemed. 

Outstanding. 

1918. 
One  dollar 

$64, 704, 000 
49, 808, 000 
120,740,000 
104, 680, 000 
35, 760, 000 
1, 175, 000 
18,000,000 
52,568,000 

$10,694 
3,349 
22,037 
45, 380 
18,540 
400 
8,600 
9,000 

$64, 372, 895 
49, 600, 838 
120,283,117 
104, 195, 830 
35, 541, 870 
1, 165, 850 
17,911,600 
52, 505, 000 

$331, 105 

Two  dollars 

207, 162 

Five  dollars 

456, 883 

Ten  dollars 

484, 170 

Twenty  dollars 

218, 130 

Fifty  dollars 

9,150 

One  huncired  dollars. . . ' 

88,400 

One  thousand  dollars 

63,000 

Total 

447, 435, 000 

118,000 

445,577,000 

1, 858, 000 

1919. 
One  dollar 

64,704,000 
49,  808, 000 
120, 740, 000 
104, 680, 000 
35, 760, 000 
1,175,000 
18, 000, 000 
52,568,000 

5,978 
4,042 
20, 950 
42, 160 
20,320 
350 
7,200 
3,000 

64,378,873 
49,604,880 
120,  .304, 067 
104, 237, 990 
35, 562, 190 
1,166,200 
17,918,800 
52, 508, 000 

325, 127 

Two  dollars 

203, 120 

Five  dollars 

435, 933 

Ten  dollars 

442, 010 

197, 810 

Fifty  dollars 

8,800 

One  hundred  dollars. . .  ■ 

81,200 

One  thousand  dollars.. 

60,000 

Total 1 

447, 435, 000 

104,000 

445, 681, 000 

1,754,000 

TREASURER. 
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No.  14. 


-Treasury  notes  of  1890  of  each  denomination  issued,  redeemed,  and  outstanding 
at  the  close  of  each  fiscal  year  from  1918 — Continued. 


DenomiDatioQ. 

Issued  dur- 
ing year. 

Total  issued. 

Redeemed 
during  year. 

Total  redeemed. 

Outstanding. 

1920. 
One  dollar 

$64, 704, 000 
49, 808, 000 
120,740,000 
104, 680, 000 
35, 760, 000 
1,175,000 
18,000,000 
52,568,000 

$3,350 

2,940 

19, 130 

37,  560 

20, 220 

500 

7,300 

4,000 

$64,382,223 
49, 607, 820 
120, 323, 197 
104,275,550 
35, 582, 410 
1, 166, 700 
17,926,100 
52, 512, 000 

$321  777 

Two  dollars 

200  180 

Five  dollars 

416  803 

Ten  dollars 

404'  450 

Twenty  dollars 

177'  590 

Fifty  dollars 

8,300 

One  hundred  dollars. . . 

73  900 

One  thousand  dollars. . 

56,000 

Total 

447, 435, 000 

95,000 

445, 776, 000 

1,659,000 

1921. 
One  doUar 

64, 704, 000 
49, 808, 000 
120, 740, 000 
104, 680, 000 
35, 760, 000 
1,17.5,000 
18, 000, 000 
52,568,000 

4,526 

4,480 

18,330 

29,450 

18, 980 

650 

64,386,749 
49, 612, 300 

317  251 

Two  doUars 

1Q5  7nn 

Five  dollars i 

120,341,527  !                 398,473 

Ten  doUars i 

104,305,000  '                 375  000 

Twenty  dollars 1 

35,601,390  !                  158  610 

Fifty  doUars < 

1.167.3,50  1                       7  fi.'^O 

4,400                17,930,500                      69  500 

One  thousand  dollars. . 

2, 000                52, 514, 000                      54*  000 

Total 

447,435,000 

82,816 

445, 858, 816                 1, 576, 184 

No.  15. — Gold  certificates  of  each  denomination  issued,  redeemed,  and  outstanding  at  the 
close  of  each  fiscal  year  from  1919. 


Denomination. 

Issued  dur- 
ing year. 

Total  issued. 

Redeemed 
during  year. 

Total  redeemed. 

Outstanding. 

1919. 
Ten  dollars 

$1,317,268,000 
1,320,640,000 
292,200.000 
408, 034, 300 
144,594,000 
494,481,000 
878, 040, 000 
4,008,520,000 

$99,492,4.50 
39, 909,  .550 
13,362,100 

$1,082,581,535 

1,114,259,376 

232.401.920 

$234, 686, 465 

206, 380, 624 

59, 798, 080 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars.. . 

18,557,400              323,237,300 

2,073,500  1            119,354,000 

5,796,000  1            368,4.53,500 

450,000  i            735.840.000 

84, 797, 000 

Five  hundred  dollars. . 

25  240,000 

126, 027, 500 

Five  thousand  dollars.: 

142,200,000 
671,130,000 

Ten  thousand  dollars . . 

$13,870,000 

68, 450, 000 

3, 337,  390, 000 

Total 

13,870,000 

8,863,777,300 

,248,091,000 

7,313,517,631 

1,550,259,669 

1920. 
Ten  dollars 

1,317,268,000 
1,320,640,000 
292, 200, 000 
408,034,300 
144, 594, 000 
494,481,000 
878,040,000 
4, 020, 730, 000 

,''.8,0.55,090 

39,281,660 
3,708,650 
4,76.5,200 
7, 047,  .500 

16,742,000 
240, 000 

76, 970, 000 

1,120,636,625 
1,153,541,036 
236,110,570 
328, 002, 500 
1.26, 401, 500 
385, 195,  .500 
736,080,000 
3, 414, 360, 000 

196,631,375 
167, 098, 964 

Twenty  dollars ' .■. 

Fifty  dollars 

,56, 089, 430 

One  hundred  dollars... 

80,031,800 

Five  hundred  dollars. . 

18,192  500 

One  thousand  dollars.. 

109, 285, 500 

Five  thousand  dollars. 

111, 960, 000 

Ten  thousand  doUars. . 

12,210,000 

606,370,000 

Total 

12,210,000 

8,875,987,300 

186, 810, 100 

7,500,327,731 

1,375,659,569 

1921. 
Ten  dollars 

1,317,2*18,000 
1,320,640,000 
292, 200, 000 
408, 034, 300 
144,594,000 
497,481,000 
890, 040, 000 
4,110,770,000 

112,778,630 
86, 994, 360 
28,298,9,50 
36,634,700 
4,920,000 
49,859,000 
82, 935, 000 

282, 430, 000 

1,233,415,255 
1,240, 53:.,  395 
264, 409,  ,520 
364,637,200 
131,321,500 
435.0.54,500 
819,015,000 
3,696,790,000 

83, 852, 745 

Twenty  dollars 

80,104,604 
27,790,480 
43, 397, 100 

Fifty  dollars 

One  hiuidred  dollars.. . 

Five  hundred  dollars. . 

13, 272, 500 

One  thousand  dollars. . 
Five  thousand  dollars. 
Ten  thousand  dollars . . 

3, 000, 000 
12,000,000 
90, 040, 000 

62, 425, 500 
71,025,000 
413,980,000 

Total 

10.5,040,000 

8,981,027,300 

684,850,540 

8,185,178,371 

795,848,929 
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No.  16. — Silver  certificates  of  each  denomination  issued,  redeemed,  and  outstanding  at  the 
close  of  each  fiscal  year  from  1919. 


Denomination. 


Issued  dur- 
ing year. 


Total  issued. 


Redeemed 
during  year. 


Total  redeemed. 


Outstanding, 


1919. 

Onedo'lar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Filty  dollars 

One  hundred  dollars.. 
Five  hundred  dollars. 
One  thousand  dollars. 


S82, 56i,  000 

9,680,000 

20,000 

600,000 


.|;2, 953, 271, 600 

1,079,604,000 

2,901,»t0,000 

667,554,000 

329,826,000 

123, 050, 000 

81,540,000 

16,650,000 

32, 490, 000 


5186,490,848 

39, 129, 722 

,59,747,530 

5,904,140 

5, 008, 660 

1,836,200 

17,  400 

1,500 


$2,838,481,712.90 

1,058,321,950.60 

2, 855,  S43, 562.  50 

659,856,219.00 

321,366,010.00 

117,758,96.5.00 

81,291,180.00 

16, 636, 000.  00 

32,474,000.00 


Total. 


92, 864, 000 


8,185,795,600 


298, 136, 000 


7,981,852,600.00 


1920. 


One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars.. 
Five  hundred  dollars. 
One  thousand  dollars. 


51,1.56,000 
14,816,000 


3,004,427,600 

1,004,420,000 

2,901,810,000 

667,554,000 

329,826,000 

123,050,000 

81,540,000 

16,650,000 

32, 490, 000 


10.5,197,871 

19, 830, 724 

13, 823, 085 

2,4.56,810 

2, 676, 660 

1, 675, 350 

12,600 

500 

1,000 


2,943,682, 

1,078,152, 

2, 869, 666, 

662, 313, 

324,042, 

119,254, 

81, 303, 

16,636, 

32,475, 


583.  90 
674.  60 
647.  50 
029. 00 
670.00 
315. 00 
780. 00 
500. 00 
000.00 


Total. 


65,972,000 


8,251,767,600 


145,674,600 


8,127,527,200.00 


1921. 


One  dollar 

Two  dollars... 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars.. 
Five  hundred  dollars. 
One  thousand  dollars. 


50,924,000 
7,088,000 

55, 420, 000 
9,000,000 
5,280,000 
5,200,000 


Total. 


132,912,000 


3,055,351,600 

1,101,508,000 

2,9.57,230,000 

676,  .5.54, 000 

33.5,106,000 

128, 2.50, 000 

81.540,000 

16, 650, 000 

32, 490, 000 


32,613,460 

7,889,202 

10, 190, 175 

1,261,200 

1,725,620 

871,600 

22, 400 


8,384,679,600 


54,573,717 


2,976,296, 

1,086,041, 

2, 879, 856, 

663, 574, 

325, 768, 

120,125, 

81,328, 

16, 636, 

32,  475, 


043. 90 
876. 60 
822.  50 
289.00 
290. 00 
915. 00 
180. 00 
500. 00 
000. 00 


8,182,100,917.00 


TREASURER. 
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No.  17. — Amount  of  United  States  notes,  Treasury  notes,  gold  and  silver  certificates  of 
each  denomination  issued,  redeemed,  and  outstanding  at  the  close  of  each  fiscal  year 
from  1918. 


Denomination. 


1918. 


One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One' hundred  dollars.. 
Five  hundred  dollars. 
One  thousand  dollars. 
Five  thousand  dollars. 
Ten  thousand  dollars . 


Total 

Unknown,  destroyed . 

Net 


1919. 


One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars.. 
Five  hundred  dollars . 
One  thousand  dollars. 
Five  thousand  dollars. 
Ten  thousand  dollars . 


Total 

Unknown,  destroyed . 


Net. 


1920. 


One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars.. 
Five  hundred  dollars. 
One  thousand  dollars. 
Five  thousand  dollars. 
Ten  thousand  dollars . 


Total 

Unknown,  destroyed. 


Issued  dur- 
ing year. 


$269,396,000 

83,848,000 

177,520,000 

61,520,000 

26,880,000 

5, 800, 000 

5, 200, 000 

3, 850, 000 

12, 900, 000 

500, 000 

105, 710, 000 


753,124,000 


Total  issued. 


$3, 171, 

1,3.53, 

4, 815, 

3,771, 

2, 238, 

.564, 

704, 

387, 

1,047, 

898, 

4, 034, 


907, 760 
063, 048 
521,760 
773, 240 
.348,400 
240, 200 
678, 300 
520, 000 
167,000 
0)0,000 
650, 000 


Redeemed 
during  year. 


22,986,909,708 


$240, 373, 680 

71,9.36,633 

273, 436, 957 

180,039,980 

118,286,150 

15,354,100 

14,574,000 

7, 242, 500 

14,984,000 

835, 000 

208, 100, 000 


1, 145, 163, 000 


753,124,000  I  22,986,909,708       1,145,163,000 


213, 880, 000 

73, 448, 000 

48, 340, 000 

600, 000 


13,870,000 


3, 385, 

1,426, 

4, 863, 

3, 772, 

2, 238, 

564, 

704, 

387, 

1,017, 

898, 

4, 048, 


787, 760 
511,018 
861, 760 
373, 240 
348, 400 
240, 200 
678, 300 
520, 000 
167, 000 
010,000 
520, 000 


249, 349,  706 

89, 279, 559 

167,980,465 

123, 092, 450 

47,636,970 

15,33.3,1.50 

18, 791, 200 

2, 279, 500 

7,092,000 

450, 000 

68,4.50,000 


350, 138, 000 


23,337,017,708 


Total  redeemed. 


n,  915, 

1, 267, 

4, 507, 

3,375, 

1, 967, 

482, 

.598, 

358, 

906, 

7.55, 

3, 308, 


728, 439.  70 
114,771.80 
183, 424.  50 
015, 583. 00 
960, 764. 00 
.536,  .560.  00 
966, 480.  00 
681,. 500. 00 
167,  .500. 00 
390, 000. 00 
930, 000. 00 


20,44.3,67.5,023.00 
1,000,000.00 


20,444,67.5,023.00 


3, 165, 

1,.356, 

4,675, 

3, 498, 

2, 015, 

497, 

617, 

360, 

913, 

755, 

3, 377, 


078,14.5.70 
394, 330.  SO 
163, 889.  .50 
108,0.33.00 
597, 734. 00 
869,  710.  00 
757,680.00 
961, 000.  00 
259, 500.  00 
840, 000.  00 
380, 000.  00 


789, 735, 000  21, 233, 410, 023.  00 
1,000,000.00 


350,138,000  j  23,337,047,708  |   789,735,000  21,234,410,02.3.00  2,102,637,685.00 


233,516,000 
69, 592, 000 
82,700,000 


12, 210, 000 


398. 018, 000 


Net. 


1921. 


One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars.. 
Five  hundred  dollars. 
One  thousand  dollars. 
Five  thousand  dollars. 
Ten  thousand  dollars. 


Total 

Unknown,  destroyed. 

Net 


3, 619,  .303,  760 

1,496,103,048 

4, 946,  .561,  760 

3, 772, 373, 240 

2, 238, 348, 400 

564, 240, 200 

704, 678, 300 

387, 520, 000 

1,047,167,000 

898, 040, 000 

4, 060, 730, 000 


251,799,006 

72,961,984 

120,  401, 090 

50, 916, 870 

43, 921, 300 

5,477,9.50 

4, 992,  .500 

7, 207, 000 

17,  .528, 000 

240, 000 

76,970,000 


23, 735, 065,  708 


398,018,000     23,735,065,708 


270,208,000 
60, 808, 000 
73, 860, 000 
26,680,000 
13, 280, 000 
7,400,000 


3, 000, 000 
12,000,000 
90,010,000 


3,889, 

1, 556, 

5,020, 

3, 799, 

2,251, 

571, 

704, 

387, 

1,0.50, 

910, 

4, 150, 


511,760 
911,048 
421,  760 
053, 240 
628, 400 
640, 200 
678, 300 
520, 000 
167, 000 
040, 000 
770, 000 


557,276,000 


557,276,000 


24, 292, 341, 708 


24,292,341,708 


652, 415, 700 


652,415,700 


220, 404, 082 
61,241,616 
77, 123, 425 

120, 963,  .360 
90, 048, 340 
31,453,850 
36,801,500 
4, 995, 000 
50,435,000 
82, 935, 000 

282, 430, 000 


Outstanding. 


$2.56, 179, 

8,5,948, 

308,338, 

396, 757, 

270, 387, 

81, 703, 

105,711, 

28, 838, 

140, 999, 

142, 650, 

725, 720, 


320.30 
276.  20 
33.5.50 
657.00 
636. 00 
640.00 
820.00 
500.  00 
500.  00 
000. 00 
000.00 


2,543,2.34,685.00 
1, 000, 000.  OO 


2, 542, 234, 685. 00 


220,  709, 

70,116, 

188, 697, 

274, 265, 

222, 7.50, 

66, 370, 

86,920, 

26, 5.59, 

133, 907, 

142, 200, 

671, 140, 


614.  30 
717.20 
870.  50 
207.00 
666. 00 
490.00 
620.  00 
000.  00 
500.  00 
000.00 
000.00 


,103,637,68.5.00 
1,000,000.00 


.3, 416, 

1, 429, 

4, 795, 

3, 549, 

2, 059, 

503, 

622, 

368, 

930, 

756, 

3,454, 


877, 151.  70 
.356,314.80 
.564, 979.  50 
024, 903. 00 
519, 034.  00 
347,600.00 
750, 180.  00 
168,000.00 
787,  .500.  00 
080, 000. 00 
350, 000.  00 


21, 885, 825, 723. 00  1, 849, 239, 985.  00 
1,000,000.00     1,000,000.00 


202, 426, 

66, 746, 

150, 996, 

223,348, 

178,829, 

60, 892, 

81, 928, 

19, 352, 

116,379, 

141, 960, 

606, 380, 


608.  30 
733.  20 
780.  50 
337.  00 
366.  00 
540.  00 
120.  00 
000.00 
500.00 
000.  00 
000.  00 


21, 886, 825, 723. 00    1, 848, 239, 985. 00 


3, 637, 

1, 490. 

4, 872, 

3, 669, 

2, 149, 

534, 

659, 

373, 

981, 

839, 

3, 736, 


281,233.70 
.597, 930.  80 
688, 404.  50 
988, 263.  00 
567,374.00 
801,510  00 
551,680  00 

163,  ooa  00 

222, 500.  00 
01.5,000  00 
780, 000.  00 


1,058,831,173  22,944,6.56,896.00 
1,000,000.00 


1,058,831,173  22,945,656,896.00 


252, 230, 
66, 313, 
147, 733, 
129, 064, 
102,061, 
36,838, 
45, 126, 
14,357, 
68,944, 
71,02,5, 
413,990, 


526.  30 
117.20 
3.55.  50 
977.00 
026. 00 
690.  00 
620.  00 
000.00 
500. 00 

ooa  00 
ooa  00 


1,347,684,812.00 
1,000,000.00 


1,346,684,812.00 
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No.  18. — ()/(/  (Jimaiid  iiolca  of  each  denomiuotioi  isaticd,   irdctiued,   and  outslavding 

Jam  SO,  19^1. 


l>onoiuiii!»tiou. 

Total  issued. 

llodi'oinod 
during  your. 

redT-omod.        Outstanding. 

Five  dollars  .    .      .................... 

$21,800,000.00 
20,l«0,lX)0.00 
IS,  2(X),  IHH).  00 

$21,778,752.50 
20, 010, 355.  (K) 
IS,  187, 880. 00 

$21,247.50 

Ton  dollars                         

19, 645.  (X) 

12, 120. 00 

Tot»U 

60,030,000.00 

59,976,987.50 

63,012.50 

No.  19. — Fractional  cnrrcnci/  of  each  denomination  issned,  redeemed,  and  outstanding 

June  SO,  1921. 


Denomination. 


Total  issued. 


Three  cents ,  $601,92.3.90 

Five  cents 5,  li94, 717. 85 

Ten  cents 82. 198, 45<>.  80 

Fi ft oen  cents 5, 305, 5i>8. 40 

Twei\t  v-livo  cents 139,  tXH ,  482.  tX1 

Fiftv  cents 135, 891, 930. 50 


Redeemed 
during  year. 


Total 
redeemed. 


Outstanding. 


$3.04 

10.15 

110.65 

15. 08 

2,"i0. 52 

300. 25 


$511,745.74 

3, 8;?6, 405. 91 

77,145,357.83 

5, 1X55, 749. 15 

134,770,413.02 

132,145,096.45 


Total 368, 724, 079. 45 

X^nknown,  destroyed 


689.69  ,  353,474,768.10 
32,000.00 


Net '  368, 724, 079. 45 

Estimated  tviuount  lost  or  destroyed  wliile  in  circulation 


689.69  I  353,506,768.10 


$90, 178. 16 
1,858,311.94 
5,05:<,098.97 

239, 819. 25 
4,261,(Xj8.98 
3, 746, 834. 05 


15,249,311.35 
32,IXX).00 


15,217,311.35 
13, 218,  aX).  45 

Bal;mce I    1,999,310.90 

No.  20. — Compound-interest  notes  of  each  denomination  issued,  redeemed,  and  outstanding 

June  SO,  1921. 


Denomination. 

Total  issued. 

Redeemed 
during  year. 

Total 
redeemed. 

Outstanding. 

$23,285,200 
30,125,840 
60,824,tXX) 
45,094,41X) 
67,846,tXX) 
39,420,000 

$20 

$23,266,260 
30,094,t>90 
60, 762, 950 

$18,940 

T\\ent \'  dollars                         

31,150 

Fiftv  dollars 

Ol.O.iO 

45,062.lXX)  i                31,800 
67,835;0(.X)  j                11,000 
39,416,000                    4.000 

Total 

266,595,440 

20 

266,437,500 

157,940 

No.  21. — One  and  ttvo  year  notes  of  each  denomination  issued,  redeemed,  and  outstanding 

June  SO,  1921. 


Denomination. 

Tot.,  issued,      ,^-|--^. 

j 

Total 
redeemed. 

Outstanding. 

Ten  dollars 

$6,200,000  1 

$6,194,120 
16,427,900 

$5,880 

16,440,000    

12,  UX) 

Fifty  dollars 

One  hundred  dollars 

20,945,600    

37,804.41X1                    $100 

20,932,350 
37.788.700 

13,250 
15, 700 

40, 302,  (.XX1    40;  300. 51X) 

1,51X) 

One  thousiuid  dollars 

89,30S,IXW    

89,289,000 

19,000 

Total 

211,000,lX)0                      100 

210,932,570 
10,590 

67,430 

10,590 

Net 

211,000,000  j                    100 

210,943,160 

56,840 

TREASURER. 
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No.  22. —  United  States  notes  ami  Trexisury  notes  redeemefl  in  gold  from  Jan.  1,  1879,  to 
June  30,  1921;  also  imports  and  exports  of  gold,  by  fiscal  years,  from  1916. 


Period. 


United  States 
notes. 


Treasury 
notes. 


Total. 


Imports  of 
gold. 


Exports  of 
gold. 


Total  to  June  30,  1915 $971, 241, 137 

Fiscal  year  1916 7<),fM,4<)o 

Fiscal  year  1917 !  38,.=i55,910 

Fiscal  year  191S i  8,285,090 

Fiscal  year  1919 1,506,000 


$110,712,364 
2.000 


$1,081, 953,  .501 

38,  .5.5.1, 910 
8,285,090 
1,506,000 


Total  to  June  30,  1919....  1,090,272,542 


110,714,364 


1,200,986,906 


$494, 0*^,301 
977,176.026 
124,413,483 
62,36.3,733 


1919— July 

Aupu.st 

Septeml>er. 

Octoljcr . . . 

Novemb<;r. 

December . , 
1920 — January 

February... 

March , 

April 

May 

June 


191,400 
195,300 
360,fJ00 
414,fXJ0 
2,016,100 
82,46fJ 
216,115 
120,015 


191, 40f) 
19.5, 3W 
3W,  OfX) 
414,  fXK) 
2,016,  IW 
82,46fJ 
216, 115 
120,015 


1,846,495 

2,490,489 

1,471,628 

4,969,-595 

2,-396,770 

12,914,rj36 

12, 017,  .551 

4,473,3W) 

16,98.5,222 

48,  .522, 2 12 

1-5,  f»7, 8.59 

26,764,983 


$9fJ,249,548 
291,921,225 
19(J,852,224 
116,-575,5-35 


Total  for  fiscal  year  1920 .  i       3, 585, 390 


-54,673,227 
4.5,189,318 
29,0.50,466 
44, 148,99f) 
51,8.57,T96 
46,2.56,939 
47,816,873 
4.3,fK«,376 
47,')49,.586 
44,644,477 
7,-561,683 
.5,319,875 


3,585,390  ;     150,540,200     466, -592, 6fJ6 


1920— July 

Aufcust 

September. 

Octoter 

Novembf;r. 
Dcccmlxir . . 

1921 — January 

February.. 

March , 

April , 

May , 

June 


54,905 

42,320 

2fXJ,  5-55 

118,510 


54,9tt5 

42,320 
2fXJ,-5.55 
118,510 


19,817, 
1.5,377, 
-39,110, 
116,762, 
56,889, 
44,660, 
38, 145, 
4.3,986, 
87,271, 
80,662, 
58,221, 
43,-576, 


7.58  I 
794  ! 
OfJ8 

001 ; 

037  I 
488  i 
001  i 
147 
775 
2f)2 
531  I 
476  i 


21,872,783 

24,986,182 

17,129,090 

2-5,9:51,239 

19,869,757 

17,0-58,287 

2,724,980 

1,0-36,0:15 

7f)9,668 

383,787 

l,f)62,521 

773,603 


416,290 


Total  for  fiscal  year  1921.  [ 

AggregatetoJune30, 1921.  1,094,274,222  !     110,714,364  j    1,204,988,586 


416.290       644,480,218     1-33,537,902 


Is'o.  23. — Balance  in  the  Treasury  of  the  United  States;  amount  in  the  Treasury  offices,  and 
amount  in  depositary  banJ:s,  at  tfie  erul  of  each  calendar  year  from,  the  adoption  of  the 
Ccmstitution  %n  1789  to  1842,  and  at  the  end  of  each  fiscal  year  tliereafter  to  1921. 


Date. 


Balance  in  the  Treasury.i 


In  Treasury     '    In  depositary 
offices.  banks. 


Total. 


Number  of 

depositary 

banks. 


1789— Dec.  .31.. 
1790— Mar.  31.. 

June  .30.. 

Kept.  30. 

Dec.  31.. 
1791— June 

.Sept.  .30. 

Dec.  31.. 
1792— Mar.  31.. 

June -30.. 

.Sept.  30. 

Dec. -31.. 
1793— .Mar.  31.. 

June -30.. 

Dec. -31.. 
1794— Dec.  31.. 
179-5— Dec.  31.. 
1796— Dec.  31.. 
1797— Dec.  31.. 
1798— Dec.  .31.. 
1799— Dec.  31.. 
1800— Dec.  31.. 


$10, 490. 54 


232.14 


$28, 
60, 
155, 
349, 
570, 
.571, 
679, 
973, 
751, 
623, 
420, 
783, 

1,03.5, 
561, 
7-53, 

1, 151, 
516, 
888, 

1,021, 
617, 

2, 161, 

2,623, 


239.61 
61.3. 14 
320.23 
670.23 
023.80 
699.00 
.579. 99 
90.5. 75 
377.34 
1.33. 61 
914. 51 
212. 37 
97.3.09 
435.  .^3 
661.69 
924.17 
442.61 
995.  42 
899.04 
451.  43 
867.77 
311.99 


$28, 
60, 
1.55, 
349, 
.570, 
.582, 
679, 
973, 
751, 
623, 
420, 
783, 

1,03-5, 
561, 
7-53, 

1, 151, 
516, 
888, 

1,021, 
617, 

2, 161, 

2,623, 


239.61 
61.3. 14 
.320.23 
670.23 
023.80 
189.54 
579.99 
90.5.  75 
377.  .34 
13.3. 61 
914.51 
444.51 
973. 09 
43.5.33 
661.69 
924.17 
442.61 
99.5.42 
899.04 
451.43 
867.77 
311.99 


1  This  statement  is  made  from  warrants  paid  by  the  Treasurer  of  the  United  States  to  Dec.  31, 1821,  and 
by  warrants  issued  after  that  date. 
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No.  23. — Balance  in  the  Treasury  of  the  United  Slates;  amount  in  the  Treasury  offices,  and 
amount  in  depositary  banks,  at  the  end  of  each  calendar  year  from  the  adoption  of  the 
Constitution  in  1789  to  1842,  and  at  the  end  of  each  fiscal  year  thereafter  to  1921 — Con. 


Balance  in  the  Treasury. 

Number  of 

Date. 

In  Treasury 
offices. 

In  depositary 
banks. 

Total. 

depositary 
banks. 

ISOl— Dec.  31 

$3,295,391.00 

5, 020, 697. 64 

4,826,811.60 

4,037,006.26 

3,999,388.99 

4, 538, 123.  80 

9,643,850.07 

9,941,809.96 

3, 848, 066.  78 

2,672,276.57 

3, 502, 306.  80 

3,862,217.41 

5, 196, 642. 00 

1,727,848.63 

13, 106, 692.  88 

22, 033, 519. 19 

14, 989, 466. 48 

1,478,526.74 

2,079,992.38 

1,198,461.21 

1,681,592.24 

4,193,690.68 

9,431,353.20 

1, 887, 799.  80 

5,296,306.74 

6,342,289.48 

6,649,604.31 

5,965,974.27 

4,362,770.76 

4,761,409.34 

3, 053, 513. 24 

911,863.16 

10,658,283.61 

7,861,093.60 

25,729,315.72 

45,056,833.64 

5,779,343.01 

5,364,887.61 

3, 992, 319. 44 

290, 532.  IS 

170,361.73 

1,699,709.09 

10,625,267.10 

8,222,651.19 

7,386,450.82 

8,S16,869.83 

$3,295,391.00 
5,020,697.64 
4,825,811.60 
4,037,006.26 
3,999,388.99 
4, 538, 123.  80 
9, 643, 850. 07 
9,941,809.96 
3, 848, 056.  78 
2,672,276.67 
3, 502, 305. 80 
3,862,217.41 
5,196,642.00 
1, 727, 848. 63 
13, 108, 592.  88 
22,033,519.19 
14, 989, 466.  48 
1,478,526.74 
2,079,992.38 
1,198,461.21 
1,681,592.24 
4,193,690.68 
9,431,353.20 
1,887,799.80 
5,296,308.74 
6, 342, 289. 48 
6,649,604.31 
5, 965, 974. 27 

2  4, 362, 770.  76 
4,761,409.34 
3, 053, 513.  24 

911,863.16 

10, 658, 283. 61 

7,861,09.3.60 

25, 729, 315.  72 

45, 756, 833.  54 

3  6,804,953.64 
6,633,715.23 
4, 683, 416.  48 
1, 704, 561. 80 

376,692.47 

2, 079, 90S.  13 

11,195,156.21 

8,612,850.23 

8,110,649.86 

9,683,869.83 

5,446,382.16 

758,332.15 

3,208,822.43 

7,431,022.72 

12,142,193.97 

15,097,880.36 

22,286,462.49 

20,300,6;36.61 

19,529,841.06 

20,304,844.78 

18,218,770.40 

6,698,167.91  ' 

4,685,625.04  ' 

3,931,287.72 

2,005,285.24 

18,265,984.84  1 

8,396,443.73  < 

112,002,776.10 

26,440,930.29 

112,476,770.66 

161,175,174.31 

115,133,529.82 

126,542,842.77 

113,485,981.01  1 

1802— Dec. 31 

1803— Dec.  31 

14 

Ig04 — Dec.  31...            .          

16' 

1805— De^.  31 

15. 

1806— Dec.  31... 

1807— Dec.  31...                             .   .   . 

180S— Dec.  31 

1809— Dec.  31 

1810— Dec.  31...                             .   .   . 

1811— Dec.  31 

1812— Dec.  31 

1813— Dee.  31 

1814— Dec.  31 

1815 — Dec.  31  . 

1816— Dec.  31 

9* 

1817— Dec.  31...                                .   . 

181g_Dee.  31 

29' 

1819— Dec.  31 

1820— Dec.  31... 

1821- Dec.  31...                      

1822    Dec.  31 

58- 

1823— Dec.  31 

55 

182-1— Dec.  31...                             .  .   . 

5S 

1825— Dec.  31...     .                 

60- 

1826— Dec.  31 

56 

1827— Dec.  31 

56 

1828— Dec.  31...                         .       .  . 

59 

1829_Dec.  31...     .              

40 

1830— Dec.  31 

40 

1831— Dec.  31 

50' 

1832— Dec.  31...                      .          .   . 

41 

1833— Dec.  31 

62 

1834_Dec.  31 

24 

1836— Dec.  31 

44 

1836— Dec.  31...     .          

$700, 000.  00 

1,025,610.63 

1,268,827.62 

691, 097.  04 

1,414,029.62 

205,330.74 

380, 199. 04 

669,889.11 

390, 199. 04 

725,199.01 

768,000.00 

5,446,382.16 

758,332.15 

3,208,822.43 

7,431,022.72 

12, 142, 193. 97 

15,097,880.36 

22,286,462.49 

20,300,636.61 

19,529,841.06 

20,304,844.78 

18,218,770.40 

6,698,157.91 

4,685,625.04 

3,931,287.72 

2,005,285.24 

18,265,984.84 

8,396,443.73 

72,022,019.71 

2,374,744.10 

78,362,699.12 

135,270,243.53 

92,353,732.20 

117,944,915.43 

105,279,800.67 

91 

1837- Dec.  31 

54 

1838— Dec.  31 

43 

1839— Dec.  31...                      .  . 

27 

1810— Dec. 31 

11 

1841— Dec.  31 

19 

1842— Dee.  31 

26 

1843— June  30 

30 

1844— June30 

34 

1845— June  30 

43 

1846 — June  30 

49 

1847— Jime30 

1849— June  30 

1851— June  30 

1852— June  30            .          

1853— June  30 

1854— June  30 

1855 — June  30                             .  . 

185&_June30.           

1857— June  30 

185S— June  30 

1859 — June  30            

1860— June  30 

1861— June  30 

1862— June  30            

186.3— Jiuie  30 

39,980,756.39 
24,066,186.19 
34,124,171.54 
25,904,930.78 
22, 779, 797. 62 
8,. 597, 927. 34 
8,206,180.34 

204 

186.5— June  30 

330 

1866— June  30 

382 

1867- June  30 

385 

1858— June  30 

370 

1869— June  30 

1870— June  30 

276 
148 

'  The  unavailable  funds  are  not  included  from  and  after  this  date. 

•  The  amount  deposited  with  the  States  under  act  of  June  23, 1836,  having  been  taken  out  of  the  control 
of  the  Treasury  Department  by  the  act  of  Oct.  2, 1837,  is  not  included  from  and  after  this  date. 


TREASURER. 


589 


No.  23. — Balance  inyhe  Treasury  of  the  United  Stales;  amount  in  the  Treasury  offices,  and 
amount  in  depositary  banks,  at  the  end  oj  each  calendar  year  from  the  adoption  of  the 
Constitution  in  1789  to  1842,  and  at  the  end  of  each  fiscal  year  thereafter  to  1921 — Con. 


Date. 


Balance  in  the  Treasury. 


In  Treasury 
offices. 


1871— June  30 $84,819,993. 41 

1872— June  30 61, 935, 763. 46 

1873— June  30 52, 528, 793. 53 

1874— June  30 64, 723, 630. 48 

1875— June  30 51, 712, 042. 19 

1876— June  30 51,427,414.23 

1877— June30 84,394,007.01 

1878— June  30 130, 570, 578. 15 

1879— June  30 159, 020, 734. 90 

1880— June  30 160,528,170.50 

1881— June  .30 173, 974, 146. 61 

1882— June  30 152, 941 ,  618. 24 

1883— June  30 151, 579, 25.5. 91 

1884— June  30 154, 557, 552. 96 

1885— June  .30 171, 851, 780. 21 

1886— June  30 218, 277, 107. 25 

1887— June  30 188, 625, 383. 03 

1888— June  30 189, 395, 440. 65 

1889— June  30 167, 646, 333. 23 

1890— June  30 164, 061, 481. 40 

1891— June  30 135, 448, 137. 33 

1892— June  30 118, 728, 662.  52 

1893— June  30 114, 862, 278. 94 

1894— June  30 108, 462, 220. 55 

1895— June  30 185, 369, 687. 37 

1896— June  .30 1  258, 221, 832. 65 

1897— June  30 232, 304, 043. 90 

1898— June  30 i  175, 438, 942. 32 

189^-June  30 '  214, 193, 189. 26 

1900— Jime  30 1  214, 206, 233. 65 

1901— June  30 234,964, 115. 04 

1902— June  30 245,045, 797. 03 

1903— June  30 248, 6S5, 097. 53 

1904— Jime  30 217, 591, 929. 57 

1905— June  30 230, 674, 025.  59 

1906— June  30 249,9.58,296.  77 

1907— June  30 255, 257, 493. 51 

1908— June  30 247, 479, 310. 94 

1909— June  30 215, 947, 902. 41 

1910— June  30 216,263, 086. 09 

1911— June  30 i  2.54, 128, 166.  75 

1912— June  30 i  279, 239, 692. 85 

1913— June  30 i  246,214,851. 64 

1914— June  30 !  2.34, 941, 577. 40 

191.5— June  30 j  178, 481, 503.  73 

1916— June  30 1  184,524,331.24 

1917— June  30 '  152, 979, 02.5. 63 

1918— June  30 !  152, 979, 025. 63 

1919— June  30 1  *  294, Oil,  592. 20 

1920— June30 '  *  166,962,162.48 

1921— June  30 i  *  229, 783, 796. 81 


In  depositary 
banks. 


$6,919 

12,501 

7,233 

7,435 

11,562, 

7, 520, 

7,299, 

46,928, 

208,033, 

7,771, 

8, 704, 

9,381, 

9,803, 

10, 488, 

10, 770, 

13,822, 

18,975, 

54,698, 

43,090, 

26, 779, 

21,399, 

10,450, 

9, 962, 

10,423, 

10,978, 

11,415, 

12,162, 

33,843, 

70,295, 

92,621, 

93,442, 

117,141, 

140,001, 

104, 459, 

64,803, 

80,731, 

166,803, 

147, 692, 

60,427, 

40,631, 

36,048, 

37,912, 

69, 746, 

76,671, 

78, 665, 

146,946, 

967,247, 

623, 774, 

1,085,1.32, 

345,963, 

456,093, 


\  745.  59 

595. 08 
551. 11 

i,  966. 69 
679.  52 
194.  76 
999. 28 
268.  .56 
840. 24 
233. 90 
830. 83 
712. 90 
381.  79 
827.  63 
579. 96 

070. 80 
315.41 
728. 36 
750. 53 
703. 32 
689. 16 
130.01 
526. 00 
767. 61 
50.5. 80 
474. 42 
158.05 

700. 81 
326. 94 
371.72 

683. 09 
.564. 13 
016.  70 
638. 45 
466. 30 
058. 05 
951.96 
036. 79 
525. 69 
589. 58 
759. 38 

786. 14 

133. 15 
038. 13 
638. 68 
109.97 
123. 48 
518. 85 
368.69 
883. 48 
558.59 


Total. 


74 
59 
72 
63 

58: 
91 : 
177; 

367! 

i6s: 
182: 

162! 
I6I: 
165 
182 
2.32 
207: 
244: 
210; 
190, 
1.56, 
129, 
124, 
118 
196, 
269, 
244 
•  209, 
284 
306 
328, 
362, 
388 
322 
295, 
330, 
422 
395, 
276 
256 
290, 
317 
315: 
311: 
257, 
331 
1,120 
776, 
n,379, 
<512 
<  685, 


,  739, 739. 00 
437, 358. 54 
762, 346.  64 
159,  .597. 17 
274,721.71 
947,608.99 
694,006.29 
498, 846.  71 
0.54,575.14 
299,404.40 
678, 977. 44 
323,331.14 
382, 637.  70 
046, 380. 59 
622,360.17 
099,178.05 
600, 698. 44 
094,169.01 
737,083.76 
841,184.72 
847,826.49 
178,792.53 
824,804.94 
885,988.16 
.348,193.17 
637, 307. 07 
466,201.95 
282,643.13 
488,  .516. 20 
827,605.37 
406, 798. 13 
187,-361.16 
686, 114. 23 
051,568.02 
477,491.89 
1,354.82 
061,44.5.47 
171,347.73 
375, 428. 10 
894,675.67 
176,926.13 
152,478.99 
960,984.79 
612,615.53 
147,142.41 
470,441.21 
226,149.11 
7.53,544.48 
143,960.89 
926,04.5.96 
877, 355. 40 


Number  of 

depositary 

banks 


159 

163 

158 

154 

145 

143 

145 

124 

127 

131 

130 

134 

140 

135 

132 

160 

200 

290 

270 

205 

185 

159 

160 

155 

160 

160 

168 

172 

357 

442 

448 

577 

713 

842 

837 

928 

1,255 

1,436 

1,414 

1,380 

1,362 

1,353 

1,535 

1,584 

1,491 

1,381 

3,402 

7,962 

1,482 

702 

743 


Including  credits  to  disbursing  officers. 
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REPORT   ON    THE   FINANCES. 


No.  24. — Federal  reserve  hanks  {with  branches)  and  national  banks  designated  as  deposi- 
taries of  public  moneys,  with  the  balance  held  June  30,  1921. 


FEDERAL  RESERVE  BANKS. 


Title  of  bank. 


To  the  credit  of 

the  Treasurer 

of  the  United 

States. 


Federal  reserve  bank,  Boston,  Mass 

Federal  reserve  bank,  New  York,  N.  Y 

Federal  reserve  branch  bank  of  New  York,  Buffalo,  N.  Y 

Federal  reserve  bank,  Philadelphia,  Pa 

Federal  reserve  bank,  Cleveland,  Ohio 

Federal  reserve  branch  bank  of  Cleveland,  Pittsburgh,  Pa 

Federal  reserve  branch  bank  of  Cleveland,  Cincinnati,  Ohio 

Federal  reserve  bank,  Richmond,  Va 

Federal  reserve  branch  bank  of  Richmond,  Baltimore,  Md 

Federal  reserve  bank,  Atlanta,  Ga 

Federal  reserve  branch  bank  of  Atlanta,  New  Orleans,  La 

Federal  reserve  branch  bank  of  Atlanta,  Jacksonville,  Fla 

Federal  reserve  branch  bank  of  Atlanta,  Birmingham,  Ala 

Federal  reserve  branch  bank  of  Atlanta,  Nashville,  Tenn 

Federal  reserve  bank,  Chicago,  111 

Federal  reserve  branch  bank  of  Chicago,  Detroit,  Mich 

Federal  reserve  bank,  St.  Louis,  Mo 

Federal  reserve  branch  bank  of  St.  Louis,  Louisville,  Ky 

Federal  reserve  branch  bank  of  St.  Louis,  Little  Rock,  Ark 

Federal  reserve  branch  bank  of  St.  Louis,  Memphis,  Tenn 

Federal  reserve  bank,  M  inneapoUs,  Minn 

Federal  reserve  branch  bank  of  Minneapolis,  Helena,  Mont 

Federal  reserve  bank,  Kansas  City,  Mo 

Federal  reserve  branch  bank  of  Ivansas  City,  Denver,  Colo 

Federal  reserve  branch  bank  of  Kansas  City,  Omaha,  Nebr 

Federal  reserve  branch  bank  of  Kansas  City,  Oklahoma  City,  Okla. . 

Federal  reserve  bank,  Dallas,  Tex 

Federal  reserve  branch  bank  of  Dallas,  El  Paso,  Tex 

Federal  reserve  branch  bank  of  Dallas,  Houston,  Tex 

Federal  reserve  bank,  San  Francisco,  Cahf 

Federal  reserve  branch  bank  of  San  Francisco,  Los  Angeles,  CaLf 

Federal  reserve  branch  bank  of  San  Francisco,  Seattle,  Wash 

Federal  reserve  branch  bank  of  San  Francisco,  Portland,  Oreg 

Federal  reserve  branch  bank  of  San  Francisco,  Spokane,  Wash 

Federal  reserve  branch  bank  of  San  Francisco,  Salt  Lake  City,  Utah. 


Total. 


$4, 271, 465. 40 
13,313,706.81 


3, 584, 989. 84 
6,342,667.41 


700, 608. 89 

1,032,211.53 

786, 399. 11 

274, 944. 21 


il.OO 


3, 585, 991. 13 


1,552,113.99 
300, 000. 00 
200, 000. 00 
114,058.05 

1,347,301.85 
172, 792.  02 
912, 546. 22 
243, 473. 63 
358, 225. 95 


2,104,041.84 
185,  777. 55 
463, 454.  41 
125, 151. 34 
125, 592.  40 
971, 443. 04 
170, 678.  44 
132, 896. 67 
103, 332. 00 


43, 475, 862. 73 


1  Credit  balance. 


SPECIAL  DEPOSITARIES. 


Total  balances  in  special  depositaries  in  each  Federal  reserve  district  arising  from  sales 
of  notes  and  certificates  of  indebtedness  reported  to  fiscal  agents  of  the  United  States. 


To  the  credit  of 

the  Treasurer 

of  the  United 

States. 


FISCAL  AGENTS. 

Federal  reserve  baiLk,  Boston,  Mass 

Federal  reserve  bank.  New  York,  N.  Y 

Federal  reserve  bank,  Philadelphia.  Pa 

Federal  reserve  bank,  Cleveland,  Oliio 

Federal  reserve  bank,  Richmond,  Va 

Federal  reserve  bank,  Atlanta,  Ga 

Federal  reserve  branch  bank  of  Atlanta,  New  Orleans,  La 

Federal  reserve  bank,  Chicago,  lU 

Federal  reserve  bank,  St.  Louis,  Mo 

Federal  reserve  bank,  Minneapolis,  Minn 

Federal  reserve  bank,  Kansas  City,  Mo 

Federal  reserve  bank,  Dallas,  Tex 

Federal  reserve  bank,  San  Francisco,  Calif 

Total 


$29, 

203, 

45, 

34, 

12, 

2, 

1, 

28, 

11. 

6, 

6, 

5, 

7, 


691, 676. 00 
405, 875. 00 
494, 304. 30 
636, 500. 00 
499, 938. 00 
110,995.00 

570. 064. 22 
244, 155. 77 

985. 942. 23 
285, 189. 52 
671,050.00 
765, 915. 12 
376, 459. 00 


395, 738, 063. 16 
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No.  24. — Fedtral  reserve  banks  (with  branches)  and  national  banks  designated  as  deposv 

tarie-i  of  public  moneys,  with  the  balance  held  June  30,  1921 — Continued. 

NATIONAL  BANKS. 


GENERAL   AND   LIMITED. 


State. 


Num- 
ber of 
deposi- 
taries. 


Alabama 

Alaska 

Arizona 

Arkansas 

California 

Colorado 

Connecticut 

Delaware 

District  of  Columbia. 

Florida 

Georgia 

Idaho 

Illinois 

Indiana 

Iowa 

Kansas 

Kentucky 

Louisiana 

Maine 

Maryland 

Massachusetts 

Michigan 

Minnesota 

Mississippi 

Missouri 

Montana 

Nebraska 

Nevada , 

New  Hampshire 

New  Jersey 


Amount  of 
public 

moneys  on 
deposit. 


$231, 
247, 
243, 

92, 
438, 
261, 
324, 
105, 
117, 
373, 
566, 

60, 
646, 
367, 
977, 
636, 
404, 

56, 
265, 
110, 
412, 
777, 
787, 
173, 
255, 
164, 
380, 
100, 
309, 
461. 


440.90 
622. 41 
797.41 
564. 11 
059. 16 
917.  41 
193.  43 
150.60 
919.  31 
220.  50 
183.57 
180.  25 
159.  54 

406. 07 
123.  61 
341.  90 
588.  92 
778.  55 
349.  70 
185.  27 

416. 16 
961. 04 
115.44 
636.  26 
405.  51 

140. 17 
697. 24 
000.00 
606.  89 

622. 08 


State. 


New  Mexico 

New  York 

North  Carolina 

North  Dakota 

Ohio 

Oklahoma 

Oregon 

Pennsylvania 

Rhode  Island 

South  Carolina 

South  Dakota 

Tennessee 

Texas 

Utah 

Vermont 

Virginia 

Washington 

West  Virginia 

Wisconsin 

Wyoming 

ADDITIONAL   DEPOSITARIES. 

Canal  Zone 

Panama 

Hawaii 

Porto  Rico 

Philippine  Islands 

Total 


Num- 
ber of 
deposi- 
taries. 


Amount  of 

public 

moneys  on 

deposit. 


718 


$180, 
1,514, 
351, 
199, 
623, 
398, 
138, 
912, 
503, 
628, 
234, 
463, 
941, 
45, 


1,^ 


932, 
411, 
662, 
132, 


903. 27 
421.  47 
584.78 
360. 32 
005.  52 
750.90 
432. 91 
345. 99 
433.  43 
101.  55 
512. 40 
243. 62 
546. 40 
351.  50 
889. 47 
957.  81 
413.  52 
700. 07 
526. 14 
531.  05 


219, 176.  83 

1, 469,  636.  95 

1,  340, 696.  76 

.     7, 405. 65 

7,  %1,  722.  74 


32, 205, 434. 46 


FOREIGN  DEPOSITARIES. 


Title  of  bank. 


Antwerp  branch  of  the  National 
City  Bank  of  New  York,  Antwerp, 
Belgium 

Brussels  branch  of  the  Guaranty 
Trust  Co.,  of  New  York  City, 
Brussels,  Belgium 

London  branch  of  the  Farmers  Loan 
&  Trust  Co.,  of  New  York  City, 
London,  England 

London  branch  of  the  Guaranty 
Trust  Co.,  of  New  York  City, 
London,  England 

London  branch  of  the  International 
Banking  Corporation,  of  New 
York  City,  London,  England 

Paris  branch  of  the  Equitable  Trust 
Co.,  of  New  York,  Paris,  France. . 

Paris  branch  of  the  Farmers  Loan 
&  Trust  Co.,  of  New  York,  Paris, 
France 


To  the  credit 

of  the 

Treasurer  of 

the  United 

States  and 

United  States 

disbursing 

officers. 


$27, 556.  85 


341, 504.  86 

329, 076.  28 

953, 937.  29 
6, 345. 11 

36,  871. 14 


Title  of  bank. 


Paris  branch  of  the  Guaranty  Trust 
Co.,  of  New  York,  Paris,  France. . 

Tresor  Public,  Paris,  France 

Port  au  Prince  branch  of  the  Royal 
Bank  of  Canada,  Port  au  Prince, 
Haiti 

Banque  Nationale de la  RepubUque, 
Port  au  Prince,  Haiti 

Bank  of  Italy,  Rome,  Italy 

Genoa  branch  of  the  National  City 
Bank  of  New  York,  Genoa,  Italy". . 

Bank  of  Montreal,  Montreal,  Canada. 

Royal  Bank  of  Canada,  Montreal, 
Canada 


To  the  credit 

of  the 
Treasurer  of 
the  United 
States  and 
United  States 
disbursing 
officers. 


Total. 


$791, 505.  00 
48, 796, 787.  81 


14, 059.  20 

148, 264.  52 
137.  67 

794,  560.  92 
1, 022.  34 

16, 895.  62 


52, 258,  530.  78 


RECAPITULATION. 

Federal  reserve  banks $43, 475, 862. 73 

Special  depositaries:  Federal  reserve  banks,  fiscal  agents 395, 738, 063. 10 

National  banks,  general  and  Umited 32, 205,  434. 46 

Foreign  depositaries 52, 258,  530.  78 

Total ' 523,677,891.13 
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REPORT  OjST    the   FINANCES. 


No.  25. — Ahimber  of  banks  with  semiannual  duty  levied,  hi/  fiscal  years,  and  number 
of  depositaries  ivith  bonds  as  security  at  close  of  each  fiscal  year  from  1915. 


Fiscal  year. 


1915 
1916 
1917 
1918 
1919 
1920 
1921 


Number 
of  banks. 


17,.'i03 
7,412 
7,363 
7,388 
7,416 
7,  .381 
7,422 


Bonds  held 

to  secure 
circulation. 


Semiannual 
duty  levied. 


$736,024,190:  $3,901,541.18 


690,  440, 930 
671, 333, 060 
708,680,900 
888, 387, 750 
984,488,600 
953,503,640 


3, 744, 967.  77 
3, 533, 631.  28 
3,656,895.34 
4,090,246.76 
4, 730, 245. 91 
4,753,995.02 


Number 
of  depos- 
itaries. 


1,491 
1,381 
1,368 
1,386 
1,399 
671 
718 


Bonds  held 
to  secure 
deposits. 


Total  bonds 
held. 


$54,854,619 
42,674,350 
4;5, 054, 350 
50,344,700 
53, 720, 400 
37,637,500 
40,352,600 


$790, 878, 809 
733,115,280 
714,387,410 
759, 025, 600 
942, 108, 150 
1, 022, 126, 100 
993, 856, 240 


1  Number  of  banks  having  bonds  on  deposit  with  Treasurer  from  and  after  this  date. 

No.  26. — Seven-thirty  notes  issued,  redeemed,  and  outstanding  June  SO,  1921. 


1 
Issue.                   1    Total  issued. 

Redeemed  to 
June  30,  1920. 

Redeemed 
during  year. 

Total 
redeemed. 

Outstanding. 

July  17,  1861 '      $140,094,750 

Aug.  15,  1864 1        299,992,500 

June  15, 1865                                  331  000  000 

$140,085,400 
299,947,200 
330, 970, 200 
198, 955, 100 

$140,  Oai,  400 
299, 947, 200 
330, 970, 200 
198, 955, 600 

$9,3^)0 
45, 300 

29,800 

July  15,  1865 1        199,000,000 

44,400 

Total     970,087,250 

969,957,900 

969,958,400 

128, 850 

No.  27. — Refunding  certificates,  act  of  Feb.  26,  1S79.  issued,  redeemed,  and  outstanding 

■June  30.  1921. 


How  payable. 

Issued. 

Redeemed       Total  retired 
during  year,    to  June  30, 1920. 

Outstanding. 

$58,500 
39,954,250 

$58, 480 

$20 

To  bearer 

$60            39,943,920 

10,330 

Total 

40,012,750 

60             40,002,400 

10,350 

No.  28.- 


-Checks  issued  by  the  Treasurer  for  interest  on  registered  bonds  during  the  fiscal 
year  1921. 


Title  of  loan. 

Num- 
ber. 

Amount. 

Title  Of  loan. 

Num- 
ber. 

Amount. 

Philippine  loan  of— 

1914-1934  (L.  P.) 

2,523 

1,040 

325 

301 

484 
348 
688 
88 
908 
431 
1 

76 
18 
88 
30 
26 
30 
2 

$280, 000. 00 
100,000.00 
40, 000. 00 
40, 000. 00 
80, 000.  (X) 
40,000.00 
60,  000. 00 
5,  000. 00 
160, 000. 00 
247,  500. 00 
37,  812. 50 

17,  000. 00 
4,000.00 

40,  000. 00 
4,  000. 00 
4, 000.  (X) 
4,  OCX).  00 
4,000.00 

Porto  Rican  gold  loan  of— Con. 
1948 

48 
24 
28 
22 
22 
46 
14 
223 
211 
13 
66 
96 
78 
21 
28 
46 
337 

$4,000.00 

1915-1935  (P.  I.  B  ) 

1949 

4,000.00 

1915-1935  (M.  S.  &  W.)... 
1916-1936  (P.  I.  B.) 

1950 

■     4, 000. 00 

1951 

4, 000. 00 

1917-1937  (M.  S.  &  W.)... 
1918-1938  (M.  S.  &W.)... 

1919-1939(P.  I.  B.) 

1921-1941  (Cebu) 

1952 

4,  IXX).  00 

1953 

4,  OCX).  00 

1954 

4, 000.  00 

1925-1939 

40, 000. 00 

1926-1946  (loan  1916)  . 

Refunding,  1914 

26, 200. 00 

1930-1950  (M.  P.  &I.) 

City  of  Manila  (1920-1930-1950) 
Porto  Rican  gold  loan  of — 

1920-1927 

Refunding,  municipal 

9, 000. 00 
24,  OCX).  (X) 

Insular,  refunding 

10,  720.  00 

Public  improvement  of  1916 . . 

Public  improvement  of  1918... 

1  Irrigation  of  1918 

20,  000.  00 

1922-1937 

20,  OCX).  00 

1933-1943  . 

6,  340. 00 

1944 

House  construction,  1920 

District  of  Columbia  3.65 

Total 

5,  625.  00 

1945 

173, 156. 00 

1946 

1947   .    . 

8,730 

1, 530, 353. 50 

No.  29. — Interest  paid  by  the  Treasurer  of  the  United  States  on  District  of  Columbia  3.65 
per  cent  bonds  during  the  fiscal  year  1921. 

Coupons $9, 853. 17 

Checks 173, 156.  GO 

Total 183, 009. 1; 
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No.  30. -r  Coupons  from  United  States  bonds  and  interest  notes  paid  during  the  fiscal  year 

1921,  classified  by  loans. 


Title  of  loan. 


Number. 


Amount. 


First  Liberty  loan  3 J  per  cent  bonds,  1932-47 

Pirst  Liberty  loan  converted  4  per  cent,  1932-47 

First  Liberty  loan  converted  4J  per  cent,  1932-47 

First  Liberty  loan  second  converted  4 J  per  cent,  1932-47... 
First  Liberty  loan  3i  per  cent,  1932-47,  converteid  account. 

Second  Liberty  loan  4  per  cent,  1927-42 

Second  Libertv  loan  converted  4J  per  cent,  1927-42 

Third  Llbertv'loan  4i  per  cent,  1928 

Fourth  Liberty  loan  4i  per  cent,  1933-38 

ii  per  cpnt  Victory  notes,  1922-23 

3J  per  cent  Victory  notes,  1922-23 

Loan  of  1925,  4  per  cent 

Consols  of  1930,  2  per  cent 

Panama  Canal  loan,  1916-36,  2  per  cent 

Panama  Canal  loan,  1918-38,  2  per  cent 

Panama  Canal  loan,  1961,  3  per  cent 

3  per  cent  loan  of  1908-18 

3  per  cent  conversion  loan 

2J  per  cent  postal  savings  loan,  consolidated 

2J  per  cent  postal  savings  loan,  second  series 

2i  per  cent  postal  savings  loan,  third  series 

^i  per  cent  postal  savings  loan,  fourth  series 

2i  per  cent  postal  savings  loan,  fifth  series 

"2^  per  cent  postal  savings  loan,  sixth  series 

4  per  cent  certificates  of  indebtedness 

4}  per  cent  certificates  of  indebtedness 

4J  per  cent  certifieates  of  indebtedness 

4|  per  cent  certificates  of  indebtedness 

si  per  cent  certificates  of  indebtedness 

.5|  percent  certificates  of  indebtedness 

6  per  cent  certificates  of  indebtedness 

4  per  cent  funded  loan  of  1907 

Five-twenties  of  1864 

Five-twenties  of  1S62 

4J  per  cent  funded  loan  of  1891 

■6  per  cent  consols  of  1865 

Consols  of  1867 

United  States  Treasury  notes  (7-30s) 


114, 141 

375, 115 

995, 112 

19, 518 


5.57, 116 

171, 089 

932,307 

416, 160 

590, 971 

772, 593 

52, 311 

9,366 

303 

546 

40, 595 

12,826 

71,215 

9,600 

31 

9 

72 

15 

14 

51 

59 

81,508 

217,098 

20,089 

158, 762 

300, 811 

309 

1 

1 

33 

3 

1 


Total 112,919,756 


$39, 148, 

2,899, 

15, 103, 

109, 

20, 

10, 772, 

104,640, 

121, 724, 

220,099, 

136, 443, 

24, 305, 

429, 

33, 

2, 
188, 

22, 
608, 

13, 


1, 
14,079, 
28, 154, 
1,448, 
20. 213, 
37;  082, 


951.21 

814, 77 

202.83 

940.66 

847.03 

511.00 

697. 42 

923.10 

539.39 

030.39 

449. 73 

779.50 

922.75 

487. 30 

246.90 

209.50 

495.80 

340. 75 

980.75 

13.75 

11.25 

62.00 

18.75 

13.50 

561.93 

377. 94 

792. 62 

818. 59 

223.55 

049.16 

550.00 

264.50 

1.50 

3.00 

37.11 

19.50 

1.50 

9.12 


777, 549, 200. 05 


No.  31. — Public  debt,  June  30,  1920,  and  June  30,  1921,  and  changes  during  the  year.  IJtjUn 

. ^ 


Title  of  loan. 


INTEREST-BEARING  DEBT. 


Loan  of  1925 

Consols  of  1930 

Panama  Canal  loan  of — 

1916-1936 

1918-1938 

1961 

Postal  savings  bonds. . . 

Conversion  bonds 

Certificates  of  indebtedness. 
FirstLiberty  loan  bonds . . . 
Second  Liberty  loan  bonds. 
Third  Liberty  loan  bonds.. 
Fourth  Liberty  loan  bonds. 
Victory  Liberty  loan  (notes) 
War    savings    and    thrift 

stamps 

Treasury  notes 


Total. 


Rate 
of  in- 
terest. 


P.ct. 
4 
2 

2 
2 
3 
2i 
3 
2-6 
3i 
4 
4i 

^. 

3^43 


5i 


Outstanding 
June  30, 1920. 


Issued  during 
the  year. 


Retired  during       Outstanding 
the  year.  Jime  30, 1921. 


$118,489,900.00  i 1 ,     8118,489,900.00 

599,724,050.00    1 599,724,050.00 

48,954,180.00  I 48,954,180.00 

25,947,400.00  ' ! 25,947,400.00 

50,000,000.00  i ; 50,000,000.00 

11,539,360.00            $178,880.00    11,718,240.00 

28,894,500.00 28,894,500.00 

2,768,925,500.00   8, 486,  %4, 950. 00  '$8,552,216,500.00  12,699,330,450.00 

1,952,458,800.00    1            200,000.00  1,952,258,800.00 

3,325,307,000.00    '        8,770,450.00  3,316,536,550.00 

3,662,715,800.00    51,155,500.00  3,611,560,300.00 

6,394,361,813.00               2  2,213.00  |      39,499,250.00  6,354,860,350.00 

4,246,380,530.00             2  12,730.00!    332,587,450.00  3,913,780,350.00 

827,419,021.36;      26, 418, 352. 19  j     159,731,963.18  694,105,410.37 
i    311,191,600.00  ' 311,191,600.00 

24,061,117,854.36   8,824,738,839.19  19,144,161,113.18  23,737,352,080.37 


y 


'  Not  including  $4,343,500"which  matured  during  the  year  and  is  included  in  debt  on  which  interest  has 
«eased. 

2  Counter  entry. 


70073— Fi  1921- 
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No.  31. — Public  debt,  Juns  SO,  1920,  and  Junt  SO,  1921,  and  changes  during  the  year — 

Continued. 


Title  of  loan. 

Rate 
of  in- 
terest. 

Outstanding 
June  30, 1920. 

Issued  during 
the  year. 

Retired  during 
the  year. 

Outstanding 
June  30, 1921. 

DEBT  ON  WHICH  INTEREST 
HAS  CEASED. 

Old  debt 

P.ct. 

5 
5 

6 
6 
6 
5 

6 
6 
6 
6 

5 

3i 

6' 

6 

3J 

6 

f 

ih 
2 
5 
4 
3 
2-6 
6 

I* 

5 
6 

7A 
6 
4-6 
3 
4 

$151, 610. 26 

950. 00 

20,000.00 

2,000.00 

105,450.00 
13,950.00 
19,850.00 
18, 550. 00 

57,150.00 

93,650.00 

9, 900. 00 

5,000.00 

22,400.00 

50.00 

2, 250. 00 

15,050.00 

600. 00 

3,100.00 
100.00 
200. 00 

19,800.00 

1,000.00 

13,050.00 

384, 400. 00 

519,860.00 

4,900,500.00 

2,300.00 

9, 350. 00 

$151,610.26 

Loan  of  1847 

950. 00 

Texas  indemnity  stock 

$1,000.00 

19,000.00 
2, 000. 00 

Loan  of  1858 

Five-twenties  of— 

1862 

100.00 

105,350.00 
13,950.00 

June,  1864 

1865 

19,850.00 
18,550.00 

Ten-forties  of  1864 

Consols  of— 

1865 

1,800.00 

1,600.00 

100.00 

55,350.00 

1867 

92,050.00 
1  800.00 

1868 

Loan  of  Febraary,  1861 

5, 000. 00 

Funded  loan  of— 

1881 

22, 400. 00 
50.00 

1881,  continued 

Oregon  war  debt 

2, 250. 00 

Loan  of— 

July  and  August,  1861. . 

15,050.00 

July  and  August,  1861 
continued 

600. 00 

Loan  of— 

1863(18Sl's) 

3, 100. 00 

1863,  continued 

100. 00 

July  12,  1882 

200. 00 

Funded  loan  of— 

1891 

19, 800. 00 

1,000.00 

13,050.00 

1891,  continued 

Loan  of  1904 

Funded  loan  of  1907 

3,600.00 
143, 200. 00 

380,800.00 

376,660.00 

9,244,000.00 

2,300.00 

Loan  of  1908-1918 

Certificates  of  indebtedness 

Treasury  notes  of  1861 

Seven-thirties  of  1861 

9, 350. 00 

One-year  notes  of  1863 

30, 140. 00 
26, 800. 00 
157,930.00 
119,500.00 

30,140.00 

Two-year  notes  of  1863 

100.00 
20.00 

26, 700. 00 

Compound -interest  notes. . 

157, 910. 00 

Seven-thirties  of  1864-65 . . . 

119, 500. 00 

Certi.'icates  of  indebtedness 

3,000.00 
2,850.00 
5,000.00 
10,410.00 

3, 000. 00 

Temporary  loan 

2, 850. 00 

3  per  cent  certificates 

5,000.00 

Refunding  certificates 

60.00 

10, 350. 00 

Total 

6,747,700.26 

151,580.00 

10, 939, 620. 26 

DEBT  BEARING  NO 
INTEREST. 

Old  demand  notes 

53,012.50 
193,701,990.37 

29,478,280.00 
6,842,067.04 

53,012.50 

United  States  notes 

8319,324,000.00 
40,186,945.00 

319,324,000.00 

37,460,631.00 
3  689.  69 

193, 701, 990. 37 

National-bank   notes,    re- 
demption account 

32, 204, 594. 00 

Fractional  currency 

1, 999, 310. 90 

Total 

230,075,349.91 

359,510,945.00 

356, 785, 320. 69 

227,958,907.77 

Aggregate 

24, 297, 940, 904. 53 

9,184,249,784.19 

9,501,098,013.87 

23, 976, 250, 608. 40 

» An  additional  reduction  has  been  made  of  $4,842,066.45  on  account  of  fractional  currency  estimated  to 
have  been  lost  or  destroyed  in  circulation. 
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No.  32. — ChecJcs  drawn  by  the  Secretary  and  paid  by  the  Treasurer  for  interest  on  registered 
bonds  of  United  States  during  the  fiscal  year  1921. 


Title  of  loan. 


Rate 

of 
inter- 
est. 


Checks    drawn    by    the 
Secretary  of  the  Treasury. 


Number. 


Amount. 


Checks  paid  by  the 
Treasurer  of  the  United 
States. 


Number.        Amount. 


Funded  Loan  of  1881 

Funded  Loan  of  1907 

Loan  of  1925 

Loan  of  190.8-1918 

Consols  of  1930 

Panama  Canal  loan  of  1961 

Panama  Canal  loan  of  1916-1936 

Panama  Canal  loan  of  1918-1938 

Conversion  1916-1946 

Special  certificates  of  indebtedness 

Postal  savings 

Soldiers'  and  sailors'  civil  relief  insurance . 

First  Liberty  loan 

First  Liberty  loan,  converted 

First  Liberty  loan,  converted 

First  Liberty  loan,  second  converted 

Second  Liberty  loan 

Second  Liberty  loan,  converted 

Third  Libertyloan 

Fourth  Liberty  loan 

Victory  loan 

Victorv  loan 


Total. 


Per  a. 
5 
4 
4 
3 
2 
3 
2 
2 
3 
2 
2i 
3i 
3i 
4 
4i 
4J 
4 
4i 
4i 
4ii 
33 
4| 


13, 155 


32, 671 

7,510 

3,879 

2,154 

423 

2 

12, 738 

160 

65, 862 

78, 227 

234,948 

3,085 

309, 553 

698, 776 

1, 665, 409 

2, 386, 040 

3,098 

1,  255, 419 


$4, 304, 707.  50. 


11,967, 

1, 314, 

978, 

516, 

250, 

5, 187, 

275, 

4, 

11, 218, 

626, 

4,  839, 

44, 

2,  .531, 

25, 432, 

32, 562, 

64, 129, 

2, 933, 

30, 170, 


887. 50 
284.25 
962.  80 
832.90 
839.00 
500.00 
922. 25 
574. 50 
357. 50 
929. 00 
107. 65 
279. 64 
434. 00 
929. 08 
666. 87 
913. 19 
897. 18 
301. 89 


1 

2 

14,200 

696 

31, 927 

7,466 

4,028 

2,027 

401 

2 

12, 688 

211 

74, 571 

85, 159 

267,  855 

3,865 

351, 789 

674, 113 

1, 536, 396 

2, 006, 512 

4,567 

1, 456, 948 


4, 321, 

1, 

11, 970, 

1, 306, 

979, 

516, 

251, 

5, 187, 

275, 

4, 

11, 386, 

685, 

4,  853, 

44, 

2, 561, 

25, 332, 

32, 485, 

54, 073, 

3, 348, 

30, 758, 


$6.25 
11.50 
764. 00 
260.71 
987. 50 
579.  39 
139. 65 
722. 30 

554. 18 
500. 00 
787. 38 
590. 25 
314. 52 
269.  85 
563. 79 
357.  26 
210.00 

893. 19 
422.95 
303.  88 
115.89 
955.  50 


6, 773, 109 


189,  291, 326.  70 


6, 535, 430 


190, 345, 309. 94 


No.  33.- 


-Money  deposited  in  the  Treasury  each  month  of  the  fiscal  year  1921  for  the  re- 
demption of  national-bank  and  Federal  reserve  banlc  notes. 


5  per  cent  ac- 
count. 

Retirement  account. 

Month. 

Insolvent  and 
liquidating. 

Reducing. 

TotaL 

Nationals. 

Federals. 

1920— July 

$36,  880, 350. 32 
38,730,921.22 
34, 963, 072. 62 
34, 851, 160. 28 
34, 181, 835. 02 
35, 669, 375. 31 
44, 054, 386. 81 
51,414,082.69 
49, 742, 135. 22 
41,  493,  329. 99 
54, 633, 455.  82 
51,927,114.27 

$144, 650. 00 

332,  097. 50 

525,  500. 00 

1.714.000.00 

$37, 025, 000. 32 
39  291  468  72 

August 

$228,  450. 66 

September 

35, 488, 572. 62 
36, 754, 657. 78 
34, 888, 892. 52 
39, 376, 270. 31 
47  628  281  81 

October 

189, 497.  50 

November 

152,060.00  ,          554,997.50 

488,447.50  j          798,447.50 
3,371,995.00  ,          201,900.00 
1,738,19.5.00  :            19,400.00 

869, 495. 00  |          592, 400.  00 
1, 91 1, 845.  00         2,  336, 195. 00 

786, 050.  00             557, 297. 50 
1,212,700.00  !          541,395.00 

December 

1921— .January 

$2, 420, 000 

February 

53,171,677.69 

March 

51,204,030.22 
50  741  369  99 

5,000,000 
7,  500,  000 
6,000,000 

May 

63,'  476^  803!  32 
59  681  209  27 

June 

Total 

508, 541, 219.  57 

10, 948, 735.  00 

8, 318, 280. 00 

20,920,000 

548, 728, 234. 57 
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No.  35. — Currency  received  for  redemption  by  the  national-bank  redemption  agency  from 
the  principal  cities  and  other  places,  by  fiscal  years,  from  1915,  in  thousands  of  dollars. 


Fiscal 

New 

Boston.  P^^tfel- 

Balti- 

Chicago. 

Cincin- 

St. 

New 

Other 

Total. 

year. 

York. 

more. 

nati. 

Louis. 

Orleans. 

places. 

1915 

$361, 149 

1 
S56,405  1  $38,770 

$15,183 

$98, 348 

$18,419 

$42,911 

$9, 596 

$138, 853 

$782,634 

1916 

211,596 

46, 594 

34,314 

13,835 

77,998 

16,991 

35, 334 

7,847 

120,368 

564,877 

1917 

149,447 

33, 452 

30,240 

8,944 

58, 043 

14,  892 

34,497 

6,467 

126,463 

462,  445 

1918 

104,072 

23, 171 

25, 281 

9,855 

39, 257 

18, 021 

25,720 

4,783 

148, 150 

398,310 

1919 

153, 647 

34,082 

45,582 

8,483 

50,350 

49, 569 

29,207 

8,296 

237,632 

616,848 

1920 

174,302 

43, 6S6 

84,455 

12, 208 

80, 763 

61,672 

33,955 

9,631 

407,350 

908,022 

1921 

143, 062 

47, 236 

90, 028 

13,376 

90,645 

47,449 

29,940 

9,679 

545,338 

1,016,753 

No.  36. — Mode  of  payment  for  currency  redeemed  at  the  national-bank  redemption  agency, 

by  fiscal  years,  from  1915. 


Fiscal 
year. 

Treasurer's 
checks. 

United  States 
currency. 

Gold,  silver, 

and  minor 

coin. 

Credit  in  gen- 
eral account. 

Credit  in 

redemption 

account. 

Total. 

1915 

1916 

1917 

1918     .   . 

$122,230,578.22 
34,137,302.52 
94,416,415.22 
41,098,909.60 
18,418,673.20 
40, 530, 245. 32 
2,997,501.43 

$307, 667, 489. 65 
418,381,906.13 
273,264,891.03 
101,362,222.83 
173,265,442.78 
45, 418, 429.  73 
21,585,953.87 

$28,220.00 
19,500.50 
21,799.90 

$316,131,406.67 
104,343,158.40 
87,044,474.76 
249,350,534.39 
410,481,596.25 
823,041,581.41 
989,478,454.43 

i$24,351,323.20 
3,094,263.35 
2,699,715.46 
1,617,444.34 
1,748,916.32 
2,424,252.28 
1,495,683.83 

$770,409,017.74 
559, 976, 130. 90 
457,447,296.37 
393  429  HI  16 

1919 

603,' 914^628. 55 

911,414,508.74 

1,015,557,593.56 

1920 

1921 

1  $16,927,204.85  for  retirement  of  emergency  currency. 

No.  37. — Deposits,  redemptions,  assessments  for  expenses,  and  transfers  and  repayments 
on  account  of  the  5  per  cent  redemption  fund  of  national  and  Federal  reserve  banks,  by 
fiscal  years,  from  1915. 


Fiscal  year. 

Deposits. 

Redemptions. 

Assessments. 

Transfers  and 
repayments. 

Balance. 

1915 

$485,238,827.88 
441,182,576.23 
368, 714, 326.  53 
444,389,017.14 
934, 977, 257. 23 
1,772,280,776.57 
2,041,796,421.11 

$460,499,797.50 
438,751,345.00 
364, 396, 070. 00 
366,130,575.00 
500,128,995.00 
954,447,760.00 
975,422,607.50 

$521,761.53 
501,119.09 
438,261.36 
417,333.50 
409, 138. 94 
535,201.43 
975,457.83 

$21,088,041.43 

3,243,633.86 

2, 320, 704.  57 

18,888,159.51 

323,245,597.09 

773,734,755.96 

1,046,642,184,48 

$25, 533, 714. 83 
24,220,193.11 

1916 

1917 

25  779  483.  71 

1918 

113,459,699.13 
224,653,225.33 
268,216  284.51 

1919 

1920 

1921 

286,972,455.81 

Note.— Federal  reserve  notes  not  included  until  fiscal  year  1918.    Federal  reserve  note  balance  June 

30,  was  $28,727,266.29. 
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No.  40. — General  cash  account  of  the  national-bank  redemption  agency  for  the  fiscal  year 
1921,  and  from  July  1,  1874. 


De. 


Balance  from  previous  year 

Packages  with  unbroken  seals  from  previous  year . 

Currency  received  for  redemption 

"  Overs" 


Total. 


Cr. 

National-bank  notes  returned  to  banks  of  issue 

National-bank  notes  delivered  to  Comptroller  of  the  Currency 

Federal  reserve  bank  notes  returned  to  banks  of  issue 

Federal  reserve  bank  notes  delivered  to  Comptroller  of  the  Currency . . 

Federal  reserve  notes  returned  to  banks  of  issue 

Federal  reserve  notes  delivered  to  Comptroller  of  the  Currency 

Money  deposited  in  Treasury 

Packages  referred  and  moneys  returned 

Express  charges  deducted 

Counterfeit  notes  returned 

Uucurrent  notes  returned  or  discounted 

"Shorts" 

Cash  balance  June  30,  1921 


Total 1,044,065,035.84 


For  fiscal  year. 


$26, 043, 520. 92 

1, 180, 414. 26 

1, 016, 752, 686. 37 

88, 414. 29 


From  July  1,1874. 


$13, 213, 215, 384. 15 
2, 721, 385. 75 


1, 044, 065, 035. 84     13,  215, 936, 769. 90 


16, 246, 

507, 305, 

232, 

248, 641, 

30, 719, 

209,810, 

11,829, 

2, 339, 

6, 

45, 

71, 

16, 817, 


000.00 
358. 50 
250. 00 
400.  00 
100.00 
500. 00 
277. 00 
750.00 
025. 35 
856. 25 
521.  82 
767. 94 
228. 98 


2, 961, 626, 

8, 625, 848, 

3, 419, 

514, 987, 

141,531, 

706, 578, 

166, 394, 

76, 433, 

141, 

110, 

347, 

1,  700, 

16, 817, 


946.00 
029. 10 
601).  00 
520.00 
850.00 
867.50 
727. 23 
368. 59 
296. 19 

020. 10 

214. 11 
102. 10 
228. 98 


13, 215, 936, 769. 90 


No.  41. — Average  amount  of  national-bank  notes  outstanding  and  the  redemptions,  by 
fiscal  years,  from  1875  {the  first  year  of  the  agency). 


Redemptions. 

Redempt 

ions. 

Year. 

Average  out- 
standing. 

Year. 

Average  out- 
standing. 

Amount. 

Per  cent. 

Amount. 

Percent. 

1875 

$354,238,291 

$155,520,880 

43.90 

1899 

$239,287,673 

$90,838,301 

37.96 

1876 

344, 483, 798 

209,038,855 

60.68 

1900 

260, 293, 746 

96,982,608 

37.25 

1877 

321,828,139 

242,885,375 

75.47 

1901 

339, 884, 257 

147,486,578 

43.39 

1878 

320,625,047 

213,151,458 

66.48 

1902 

358,173,941 

171,869,258 

47.98 

1879 

324, 244, 285 

157,656,645 

48.62 

1903 

383, 173, 195 

196,429,621 

51.26 

1880 

339, 530, 923 

61,585,676 

18.13 

1904 

428, 886, 482 

262,141,930 

61.12 

1881 

346, 314, 471 

59, 650, 259 

17.22 

1905 

468,285,475 

308,298,760 

65.84 

1882 

359,736,050 

76,089,327 

21.15 

1906 

538, 065  425 

296,292,885 

55.07 

1883 

359, 868, 524 

102,699,677 

28.53 

1907 

580, 445, 599 

240,314,681 

40.77 

1881 

347,746,363 

126, 152, 572 

36.27 

1908 

662, 473, 554 

349,634,341 

52.78 

1885 

327, 022, 283 

150,209,129 

45.93 

1909 

680,666,307 

461,522,202 

67.80 

1886 

314, 815.  970 

130,296,607 

41.38 

1910 

707,919,327 

502,498,994 

70.98 

1887 

293,742,052 

87,689,687 

29.85 

1911 

724,911,069 

551,531,596 

76.08 

1888 

265,622,692 

99,152,364 

37.32 

1912 

739,940,744 

649,954,710 

87.84 

1889 

230, 648, 247 

88, 932, 059 

38.55 

1913 

750,906,777 

675,889,000 

90.01 

1890 

196,248,499 

70,256,947 

35.80 

1914 

755,598,359 

706,756,602 

93.54 

1891 

175,911,373 

67,460,619 

38.34 

1915 

943, 887, 520 

782,633,567 

82. 92 

1892 

172,113,311 

69,625,046 

40.45 

1916 

770, 598, 250 

522,923,441 

67.86 

1893 

174,755,355 

75,845,225 

43.40 

1917 

724,305,232 

406, 462, 419 

5G.  12 

1894 

205, 322, 804 

105,330,844 

51.30 

1918 

719, 159, 594 

331, 507, 154 

46.10 

1895 

207,860,409 

86,.709, 133 

41.71 

1919 

722,275,127 

371,361,153 

51.42 

1896 

217, 133, 390 

108,260,978 

49.85 

1920 

722,934,617 

425,741,623 

58.89 

1897 

232,888,449 

113,573,776 

48.76 

1921 

729,728,404 

517,041,511 

70.85 

1898 

228,170,874 

97,111,687 

42.56 

No.  42. — Federal  reserve  notes,  canceled  and  uncanceled,  forwarded  by  Federal  reserve 
banks  and  branches,  counted  and  delivered  to  the  Comptroller  of  the  Currency  for  credit 
of  Federal  reserve  agents. 

Fiscal  year — 

1916 $24,486,000.00 

1917 55,042,725.00 

1918 213, 730.  775. 00 

1919 701, 857, 330. 00 

1920 1, 722, 882, 472. 50 

1921 1, 781, 861, 460. 00 
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No.  43. — Changes  during  the  fiscal  year  1921  in  the  force  employed  in  the  Treasurer's  office 

Total  force  June  30, 1920: 

Regular  roll 685 

Postal  sa\'Lngs  roll 10 

Agency  roll 480 

BondfoU 188 

1,36.'? 

Decrease  in  force 109 

Total  force  June  30,  1921 1, 254 

Changes  during  vear: 

Retired 44 

Resigned 209 

Transferred  from 96 

Died 5 

Discontinued 


Appointed 282 

Reappointed 9 

Transferred  to 42 


442 
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REPORT  OF  THE  DIRECTOR  OF  THE  MINT. 


Treasury  Department, 

Bureau  of  the  ^Iixt, 
Washington,  D.  C,  September  23,  1921. 
Sir:  In  compliance  with  the  provisions  of  section  345,  Revised 
Statutes  of  the  United  States,  I  have  the  honor  to  submit  herewith  a 
report  covering  the  operations  of  the  mints  and  assay  offices  of  the 
United  States  for  the  fiscal  year  ended  June  30,  1921,  being  the 
forty-ninth  annual  report  of  the  Director  of  the  Mint.  There  is  also 
submitted  for  publication  in  connection  therewith  the  annual  report 
of  this  bureau  upon  the  production  and  consumption  of  the  precious 
metals  in  the  United  States  for  the  calendar  year  1920. 

operation  of  the  aunts  and  assay  offices. 

INSTITUTIONS    OF   THE    MINT    SERVICE. 

For  several  years  the  number  of  institutions  operated  has  remained 
the  same — coinage  mints  at  Philadelphia,  San  Francisco,  and  Denver; 
assay  office  at  New  York,  which  has  a  large  trade  m  bars  of  fine  gold; 
mints  at  New  Orleans  and  Carson  City  conducted  as  assay  offices;  and 
assay  offices  at  Seattle,  Boise,  Helena,  Salt  Lake  City,  and  Deadwood, 
these  being  bullion  purchasmg  agencies  for  the  large  institutions. 
Refineries  were  operated  at  the  New  York  and  San  Francisco  insti- 
tutions. 

COIN    DEMAND. 

Review  of  the  mint  service  operations  of  the  fiscal  year  ended  June 
30,  1921,  shows  that  the  effects  of  the  recent  World  War  are  still  being 
felt  by  this  branch  of  the  Government's  activities.  In  quantity  of 
coin  manufactured  this  was  the  third  largest  year  in  the  histor}'  of  the 
service,  the  total  number  of  pieces  executed  being  553,868,492.  The 
following  tabulation  gives  ready  comparison  of  coinage  operations  of 
the  United  States  Mmt  Service  since  the  beginning  of  the  World  War: 


Coinage  by  United  States  mints  since  1914- 
[In  thousands  of  pieces.] 


Fiscal  year. 

Domestic. 

Foreign. 

Total. 

Fiscal  year. 

Domestic. 

Foreign. 

Total. 

1921 

462,420 
733,583 
4.34,  028 
714, 139 

91,448 
76, 125 
ia3, 114  ! 
52,748 

553,868 
809,708 
537, 142 
766,  887 

1917 

406,501 
154,  524 
111,604 
199,934 

18,769 
52,968 
36,601 
14, 276 

425, 270 

1920 

1916 

207, 492 

1919 

1915 

148, 205 

1918 

1914.           

214,210 

601 
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The  largo  doiuatul  of  voooi\t  years  has  boon  mot  only  by  operatinjj; 
the  mints  for  lorn;  porunls  of  time  on  ■J4-hom"  and  l(>-hour  sonodiilos, 
and  as  a  result  o"f  installin^::  improved  maohinery  and  applianoos  de- 
signed for  quantity  produotion. 

For  the  lii^st  time  sinoe  1901  silver  dollars  Avoro  manufaoturod  dur- 
ing the  past  year,  the  number  exeeuted  being  19,0-13,000.  The  use 
of  our  faeilities  for  the  eoinage  of  dollai-s  was  made  possible  by  the 
aoeunuilation  of  a  fair  stock  of  coins  below  the  dollar,  after  the  de- 
mautl  for  suoli  ooin  had  ceased  to  be  a  constant  drain  on  the  output. 

OOl-P    OVEKATIONS. 

One  of  the  outstanding  features  of  the  Mint  Service  during  the 
past  fiscal  vear  has  been  the  large  quantity  of  gold  received  at  the 
New  York  Assay  Otlice.  some  So62,000.000'.  Tractically  all  the  im- 
ported gold  received  at  New  York  is  deposited  at  the  assay  ollice, 
and  the  institution  has  been  taxed  beyond  its  capacity  for  prompt 
handling  of  same.  It  is  dillicult  to  obtain  competent  men  be- 
cause o^  the  comparatively  small  compensation  possible  of  payment, 
and  the  result  has  been  that  those  who  are  employed  must  work  many 
hours  overtime,  month  after  month.  This  is  a  ciMulition  which  should 
not  obtain  at  a  Government  institution  whore  large  values  are  con- 
stantly involved. 

The  value  of  the  gold  acquired  by  the  Government  at  the  mints 
and  assav  otlices  during  the  fiscal  year  19:21  was  8673,101.954.20, 
compared  with  §224,431,004.04  acquired  during  1920:  United  States 
coin  received  for  recoinage  was  of  value  SI. SS7. 929.17;  transfers  of 
gold  between  Mint  Service  ofiices  totaled  SS, 152,890. 21;  making  an 
aixgregate  of  gold  handled  bv  the  Mint  Service  during  the  fiscal  vear 
1921  of  S0S3.202. 773.64. 

SILVEK    OPKRATIONS. 

The  receipts  of  purchased  silver  during  the  fiscal  year  1921  ex- 
ceeded those  of  any  year  in  the  history  oi  the  Mint  Service,  not  ex- 
cepting purchases  under  the  acts  of  February  2S,  1S7S,  and  Julv  14, 
1S90.  "The  1921  total  was  66.126.511.43  fine  ounces,  most  of  which, 
62.SS0,550.20  fine  ounces,  was  Pittman  Act  silver  costing  SI  per 
oimce.  The  average  cost  of  other  purchased  silver  was  S0.77115 
per  fine  ounce,  its  total  cost  being  82.503.129.53;  the  silver  received 
for  repayment  to  the  depositoi-s  thereof  in  bars  bearing  the  Govern- 
ment stamp  totaled  1.306.178.12  line  ounces;  the  United  States 
silver  coin  received  for  recoinage  totaled  507,893.52  fine  ounces, 
with  recomage  value  of  S702. 116.49;  silver  deposited  in  trust  by 
other  Governments  totaled  1,706.827.02  line  ounces;  the  transfei"s  of 
silver  between  Mint  Service  offices  totaled  1.375.295.25  fine  ounces, 
making  an  aggregate  quantity  of  silver  handled  by  the  Mint  Service 
during  the  fiscal  year  1921  of  71.022.705.34  fine  ounces. 

The  purchase  of  silver  bullion  to  replace  that  obtained  by  melting 
silver  dollai"s  pui^iiant  to  the  Pittman  Act  of  April  23,  1918.  begun 
in  May.  1920,  was  continued  during  the  entire  fiscal  year,  the  total 
acquired  under  the  act.  to  June  30.  1921,  being  66.967,630  fine  ounces, 
leaving  141.032.370  fine  ounces  to  be  acquired  before  the  provisions 
of  the  act  are  fully  complied  with. 
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Coinage  of  this  bullion  as  required  by  the  act,  to  replace  the  dollars 
melted,  was  bej^un  in  February,  1021,  and  Vjy  June  30  a  total  of 
SI 9,04:^,000  had  been  delivered.  Every  effort  is  being  made  to 
expedite  the  conversion  of  this  bullion  into  dollars,  since,  as  bullion, 
the  silver  is  a  "dead  asset,"  whih;,  as  coin,  silver  certificates  may  be 
issued  against  it  and  userl  to  take  up  a  corresponding  amount  of 
Piltman  Aft  fertifi'ates  and  at  the  same  time  replace  the  Federal 
reserve  bank  notes  issued  in  lieu  of  silver  certificates  when  the  latter 
were  retired  to  make  the  dollars  available  for  melting.  Convert- 
ing this  silver  bullion  into  an  active  asset  thus  reduces  the  public 
debt  to  the  extent  of  the  coinage  executed,  and  saves  the  pay- 
ment of  interest  tliereon.  At  the  time  of  writing  the  accumulated 
stock  of  bullion  is  being  rapidly  turned  into  coin  and  it  is  ex- 
pected that  this  work  will  be  current  before  the  close  of  the  fiscal 
year  1922,  now  in  progress. 

Early  in  the  fiscal  year  111,108  silver  dollars  were  allocated  to  and 
were  melted  at  the  Denver  Mint,  under  the  terms  of  the  act,  for  use  in 
manufacture  of  subsidiary  silver  coin.  This  gives  the  total  number  of 
dollars  melted  under  the  terms  of  the  Pittman  Act,  270,232,722. 

Practically  thie  entire  output  of  domestic  silver  (that  wdiich  is 
both  mined  and  reduced  in  the  United  States)  is  being  purchased  by 
the  Government,  producers  taking  advantage  of  the  fixed  price  of  SI 
per  fine  ounce  provided  in  the  act  for  such  silver,  to  be  usea  in  replac- 
ing the  dollars  melted.  Tlie  price  of  other  silver  than  that  which 
meets  Pittman  Act  requirements  averaged  during  the  fiscal  year  1921 
SO. 72898;  the  highest  New  York  price,  S1.02i  was  reached  August 
21,  1920,  while  the  lowest,  SS-j^  cents,  was  reached  March  5,  1921. 

DEPOSITH    OF   GOLD   AND    HILVKR. 

The  number  of  deposits  received  during  the  fiscal  year  1921,  89,630, 
exceeds  by  about  25,000  those  of  any  prior  year,  the  year  1918 
ranking  next.  Imports  of  gold  and  purchases  of  silver  in  conformity 
with  the  Pittman  Act  account  for  the  unusually  large  number  of 
t?ie  year  just  past,  while  gold  imports  were  responsible  for  thie  high 
record  of  1918.  The  operation  of  the  Pittman  Act  has  materially 
reduced  the  number  of  deposits  received  at  the  small  assay  offices 
and  mints,  depositors  sending  their  bullion  to  the  coinage  mints  in 
order  to  obtain  the  larger  price  for  the  silver  content. 

8UBTEEASURY   PUKCTXON8   ACQUIRED. 

With  the  closing  of  the  subtreasuries  in  the  latter  part  of  1920  the 
principal  institutions  of  the  Mint  Service  acquired  large  additions 
to  their  stocks  of  coin,  and  are  also  being  used  as  storage  places  for 
reserve  stocks  of  paper  money.  Considerable  stocks  oi  coin  wliich 
formerly  would  have  gone  to  the  subtreasuries  have  been  returned 
from  circulation  to  the  mints  for  storage.  These  operations  have 
added  materially  to  the  work  of  the  mints. 

At  the  New  York  assay  office  it  became  necessary  to  inaugurate 
the  making  of  cash  payments  for  bullion  since  the  vSubtreasury  Cnext 
door  to  the  assay  office)  was  no  longer  available  for  the  cashing  of 
its  checks.  The  large  stock  of  gola  bullion  temporarily  stored  in 
the  New  York  Subtreasury  building  has  been  transierred  to  the  vault 
n  the  new  assay  office  building. 
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Custody  of  the  subtreasury  buildings  in  New  York  and  San 
Francisco  was  also  transferred  to  the  superintendents  of  the  assay 
office  and  of  the  mint  in  the  respective  cities;  these  buildings  are 
used,  in  most  part,  by  the  Federal  reserve  banks  as  distributing 
centers  for  coin,  etc.,  but  at  New  York  parts  of  the  vault  are  used 
for  storage  of  standard  silver  dollars  in  the  custody  of  the  assay 
office. 

EXPLOSION   IN   WALL    STREET. 

The  bomb  explosion  in  Wall  Street  on  September  16,  1920,  occurred 
almost  directly  in  front  of  the  entrance  to  the  new  assay  office  buildings 
which  was  about  to  be  occupied,  and  being  closer  to  that  than  to 
any  other  building  damaged  it  to  a  greater  extent.  Stones  in  the 
facade  had  to  be  replaced  as  well  as  metal  window  sash,  grill  work, 
interior  marble  finish  of  lobby,  plaster,  and  glass  throughout  the 
building.  Fortunately  no  lives  were  lost  in  the  building.  This 
explosion  delayed  occupancy  of  the  new  building  until  March  3,  1921. 

REFINERIES. 

The  New  York  and  San  Francisco  refineries  were  in  operation 
during  the  past  fiscal  year,  the  one  at  Denver  remaining  closed. 

The  metal  melted  in  each  refinery  considerably  exceeded  that  of 
the  prior  year,  but  the  electrolytic  output  at  New  York  was  curtailed 
by  adjustments  in  working  space  incident  to  moving  other  divisions 
into  the  new  buildingr. 


The  domestic  coinage  of  the  fiscal  year  1921  was  of  valueS38,586,540, 
namely,  SI 9, 043, 000  in  standard  silver  dollars,  $13,389,070  in  sub- 
sidiary silver  (mcluding  $25,014  Maine  Centennial  half  dollars  and 
$100,056  Landing  of  the  Pilgrims  Tercentennial  half  dollars), 
$3,022,400  nickel,  and  $3,132,070  bronze  coin.  The  coinage  other 
than  domestic,  totaling  91,448,352  pieces,  included,  at  the  Philadel- 
phia Mint,  3,625,352  silver  and  18,278,000  nickel  pieces  struck  for 
Cuba,  20,000,000  nickel  pieces  for  Peru,  2,000,000  nickel  pieces  for 
Venezuela,  and  1,000,000  silver  pieces  for  Colombia;  at  the  Denver 
Mint  35,000,000  nickel  pieces  for  Colombia;  at  the  San  Francisco 
Mint  1,000,000  silver  and  6,765,000  bronze  pieces  for  Indo-China, 
and  3,780,000  nickel  pieces  for  Salvador. 

The  seigniorage  on  United  States  coinage  executed  totaled 
$12,257,447.72,  of  which  $4,314,565.24  was  on  standard  silver 
dollars, $2,602,700.35  was  on  subsidiary  silver  coins,  and  $5,340,182.13 
was  on  nickel  and  bronze  coins. 

SPECIAL   COIN   ISSUES. 

Three  issues  of  specially  designed  coins  were  executed  during  the 
past  fiscal  j^ear,  they  having  been  authorized  by  the  acts  of  May  10, 
1920,  May  12,  1920,  and  March  4,  1921. 

The  Pilgrim  Tercentenary  half  dollar  bears  on  the  obverse  a 
Pilgrim  carrying  a  Bible ;  on  the  reverse  the  ship  Mayflower,  sailing. 

The  Maine  Centenary  half  dollar  bears  on  the  obverse  the  Maine 
State  seal  and  on  the  reverse  a  pine  wreath. 
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The  Missouri  Centenary  half  dollar  bears  on  the  obverse  a  bust  of 
Daniel  Boone  wearing  coon-skin  cap  and  deer-skin  coat,  in  the  field 
2*4  (the  24th  State  of  the  Union) ;  on  the  reverse  Daniel  Boone  with 
powder  horn  and  rifle,  directing  the  attention  of  an  Indian  to  the 
westward  course  of  the  white  man,  and  the  name  of  the  city,  Sedalia, 
where  the  celebration  was  held. 

STOCK    OF   COIN"   AXD    BULLION    IN   THE    UNITED    STATES. 

On  June  30,  1921,  the  estimated  stock  of  domestic  coin  in  the 
United  States  was  $1,374,719,650,  of  which  S814,616,897  was  gold, 
$288,788,378  was  silver-dollar  coin,  and  $271,314,375  was  subsidiary 
silver  coin. 

The  stock  of  gold  bullion  in  the  mints  and  assay  offices  on  the  same 
date  was  valued  at  $2,408,682,046.60,  a  gain  over  last  year  of 
$614,370,560.40,  and  the  stock  of  silver  bullion  was  59,746,198.79 
fine  ounces,  an  increase  over  last  year  of  40,082,892.86  ounces. 

PRODUCTION   OF   GOLD   AND    SILVER. 

The  production  of  gold  and  silver  in  the  United  States  during  the 
calendar  year  1920  was  as  follows:  Gold,  $51,186,900,  a  reduction 
from  last  year  of  $9,146,500,  and  silver,  55,361,573  fine  ounces,  a  re- 
duction from  last  year  of  1,320,872  ounces. 

INDUSTRIAL   ARTS. 

The  amount  of  gold  consumed  in  the  industrial  arts  during  the 
calendar  year  1920  was  $82,215,087,  of  which  $54,009,609  was  new 
material.  Silver  consumed  amounted  to  27,974,521  fine  ounces,  of 
which  19,280,129  fine  ounces  were  new  material. 

EXPORT   OF   GOLD    COIN. 

The  net  export  of  United  States  gold  coin  for  the  fiscal  year  ended 
June  30,  1921,  was  $78,035,473. 

ESTIMATES   FOR   THE    FISCAL   YEAR   1923. 

Total  appropriation  estimates  for  the  Mint  Service  for  the  fiscal 
year  1923,  including  the  office  of  the  Director  of  the  Mint,  amount  to 
^1,403,190.  The  appropriations  for  the  vear  1922  amount  to 
$1,563,480. 

APPROPRIATIONS,    EXPENSES,   AND   INCOME. 

The  appropriated  amounts  available  for  Mint  Service  uses  during 
the  fiscal  year  1921  totaled  $1,950,608.82;  reimbursements  to  appro- 
priations for  services  rendered  amounted  to  $565,269,  making  an  avail- 
able total  of  $2,515,877.82. 

The  expenses  chargeable  to  appropriations  were  $2,095,865.89; 
those  chargeable  to  income,  $144,140.28;  total,  $2,240,006.17. 

The  income  realized  bv  the  Treasurv  from  the  Mint  Service  totaled 
$13,355,051.88,  of  which"' $12,257,447.72  was  seigniorage. 
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ADDITIONS    AND    IMPROVEMENTS. 

PHILADELPHIA    MINT   IMPROVEMENTS. 

The  new  equipment  and  appliances  referred  to  in  reports  of  the  last 
two  years  have  demonstrated  their  worth  and  efficiency.  While 
most  of  the  improvements  made  were  to  facilitate  the  manufacture 
and  handling  of  nickel  and  bronze  coins,  for  which  the  demand  in 
recent  months  has  been  small,  it  has  been  found  that  many  of  them  are 
adaptable  as  they  are  being  used  in  the  coinage  of  silver  dollars.  The 
capacity  for  coining  silver  dollars  has  been  increased  by  an  additional 
automatic  scale  which  was  built  in  the  machine  shops  of  the  mint  and 
added  to  the  battery  of  seven  such  machines  already  in  use. 

For  the  past  seven  years  the  principal  melting  rooms  of  this  mint 
have  been  using  city  gas  as  fuel,  mixed  with  air  at  a  predetermined 
proportion  of  about  three  parts  air  to  one  part  gas  and  distributed  to 
furnaces  on  the  Selas  principle.  While  this  system  is  highly  efficient 
it  was  found  unsafe,  due  to  the  possibility  of  an  explosive  mixture 
being  held  in  the  distributing  lines.  This  condition  was  confronted 
when  the  heating  value  of  city  gas  was  changed  from  620  to  520  British 
thermal  units,  and  necessary  changes  of  machine  and  burners  had 
to  be  made  in  order  to  have  each  furnace  function  properly. 

After  a  blow-out  in  the  gas  machine  that  damaged  the  compressor 
beyond  repair,  it  was  decided  to  change  the  method  of  burning  gas 
and  be  rid  of  explosive  mixtures  in  the  gas  lines,  having  primarily 
safety  in  mind,  then  efficiency.  Modern  practice  tends  toward 
boosted  gas  as  a  fuel,  and  the  Selas  plant  has  been  replaced  by  a  high- 
pressure  system  which  is  exceedingly  simple,  and  with  a  wide  margin 
for  increasing  capacity.  There  are  duplicate  units  of  12,500  cubic 
feet  gas  capacity  which,  if  the  occasion  arises,  can  be  operated  simul- 
taneously, this  providing  a  supply  of  25,000  cubic  feet  gas  per  hour. 
Each  unit  consists  of  a  Nash  hydroturbine  compressor.  This  com- 
pressor has  a  rotor  which  revolves  freely  in  an  elliptical  casing  filled 
with  water.  The  compressor  is  valveless,  has  no  gears,  loose  moving 
or  reciprocating  parts;  no  piston  packing  to  renew,  no  cylinders  to 
lubricate,  and  no  bearing  adjustments  to  make.  Gas  is  drawn  into 
the  compressor  and  by  means  of  centrifugal  action  is  compressed 
to  10  pounds  pressure;  water  is  used  in  the  compressor  as  a  seaL 
The  water  is  then  separated  from  the  gas  and  the  gas  is  distributed 
through  the  mains  at  about  10  pounds  pressure.  The  furnaces  are 
the  same  types  as  have  been  used  for  years  past,  but  with  this  high 
pressure  gas  a  single  special  burner  is  used  per  furnace,  instead  of  two. 
This  represents  a  saving  of  one-third  the  time  necessary  to  reline 
a  furnace  over  the  two-burner  type,  and  shows  a  correspondingly 
longer  life  from  "wear  and  tear"  on  brickwork  construction.  This 
is  considered  a  decided  improvement,  with  equal  efficiency,  more 
regular  melt  periods,  better  control,  absolute  safety,  and  longer  life 
for  refractory  linings. 

The  filing  of  the  edges  of  minor  coinage  ingots  has  been  superseded. 
Instead,  all  ingots  that  have  fins  or  sharp  edges  to  be  removed  are 
now  ground  on  a  "  Crystolon"  wheel.  The  grindings  from  these  ingots 
are  separated,  the  heavier  metallic  portions  being  put  into  the  regular 
melts,  while  the  fine  material  must  be  worked  independently  to  rid 
the  melt  of  the  carborundum  grit. 
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The  deposit  melting  room,  as  now  ec[uipped  witliNorthrup  induction 
electric  furnaces,  is  melting  all  deposits  electrically.  For  the  smaller 
deposits,  ranging  in  weight  from  5  to  100  ounces,  two  single-pbase  12- 
kilowatt  furnaces  are  used.  The  method  here  is  to  melt  in  superim- 
posed crucibles,  two  per  furnace,  each  crucible  having  its  own  spill 
saucer  beneath.  If  a  deposit  is  too  large  for  this  method  a  single 
crucible  of  sufficient  size  is  used.  The  graphite  jacket  or  conductor 
(a  crucible) ,  forming  a  part  of  each  12-kilowatt  furnace,  is  permanently 
secured  in  the  furnace  and  no  direct  melting  is  done  in  same.  The 
32-kilowatt  furnaces  have  two  coils  (2-phase  system),  are  duplicates, 
and  the  pure  graphite  crucibles  are  removable.  In  these  furnaces 
melting  may  be  done  directly  within  the  conducting  crucible,  or  any 
type  of  crucible  that  will  fit  within  the  pure  graphite  jacket  may  be 
used.  These  two  larger  furnaces  may  be  used  together  only  if  oper- 
ated on  single-phase  current ;  ordinarily  it  is  desirable  to  use  the  full 
capacity  of  this  high  frequency  converter  outfit,  consisting  of  24  con- 
densers having  a  capacity  of  32  kilowatts  on  a  single  furnace,  with  2- 
phase  current.  This  gives  the  maximum  heating  effect  and  higher 
efficienc}^.  By  this  method  the  other  furnace  is  a  spare.  Provision 
is  made  for  switching  the  current  at  once,  in  case  or  need,  from  one 
furnace  to  the  other.  The  test  run  upon  this  larger  furnace  showed  a 
melting  capacity  on  fine  silver  purchase-bai-s  of  17,911.75  ounces  in 
6.9  hours,  or  6  pounds  per  kilowatt-hour  on  a  current  consumption  of 
204.7  kilowatt-hours,  the  current  costing  2  cents  per  kilowatt-hour; 
this  figures  considerably  cheaper  than  gas.  The  low  operating  cost, 
together  with  the  absence  of  excessive  heat  when  the  crucible  lid  is 
in  place,  makes  this  electric  furnace  equipment  a  most  attractive 
and  highly  efficient  one.  The  arrangement  of  the  furnaces  in  the 
deposit  melting  room  has  been  entirely  changed  since  electrically 
equipping  them.  The  old  brick  stack,  occupying  a  floor  area  of  24 
square  feet,  has  been  removed,  making  this  space  available  for 
apparatus.  The  four  furnaces  are  now  in  line  against  the  long  wall 
01  the  room,  with  windows  at  the  backs  of  the  men  when  operating. 
All  four  furnaces  are  connected  to  the  new  boiler-plate  stack,  which 
has  a  horizontal  section  hung  to  the  ceiling.  This  new  stack  has  been 
provided  with  offsets  to  break  the  draft  and  serve  to  entrap  values 
which  would  otherwise  escape;  it  is  provided  with  ample  manhole 
plates  for  ease  in  cleaning.  An  overhead  track  and  trolley  system  has 
been  installed  to  serve  each  of  the  larger  furnaces,  thus  facilitating 
the  removal  of  hot  crucibles  and  the  pouring  of  the  residues. 

SAN'    FRAXCISOO    MINT   IMPROVEMENTS. 

Coining  department  improvements  during  the  past  fiscal  year  in- 
clude the  following: 

A  tote  box  conveyor,  having  a  capacity  of  ISO  standard  size  coin 
boxes  per  hour,  has  been  installed  between  the  coiner's  weigh  room 
and  the  adjusting  room.  The  carrying  mechanism  is  entirely  in- 
closed in  a  sheet  metal  case  having  doors  (provided  with  locks  and 
keys)  located  at  convenient  points  in  the  casing  to  permit  of  inspec- 
tion of  the  interior.  The  boxes  are  put  on  the  conveyor  at  the  re- 
ceiving end  by  hand,  but  are  automatically  discharged  at  the  delivery 
end.  The  conveyor  motor  is  controlled  from  both  the  weigh  and 
adjusting  rooms  and  the  electrical  connections  are  arranged  so  that 
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the  conveyor  always  moves  away  from  the  particular  controlling 
station.  A  speaking  tube  and  electric  bell  system  complete  the 
installation. 

A  one-ton  Link  Belt  Co.  motor  driven  trolley-hoist  has  been  in- 
stalled between  the  ingot  transfer  room  and  the  press  room,  passing 
through  the  rolling  room  and  the  coiner's  weigh  room  en  route.  The 
hoist  is  hand  operated;  the  trolley  travel  may  be  hand  operated,  but 
it  also  has  a  special  remote  control,  having  three  operating  stations, 
i.  e.,  press  room,  rolling  room,  and  transfer  room. 

The  hoist  travel  is  entirely  automatic  between  the  transfer  and  roll- 
ing rooms,  rolling  and  press  rooms,  press  and  transfer  rooms.  The 
carrying  rail  consists  of  sections  of  S-inch,  IS-pound  I  beams,  sus- 
pended from  the  wall  or  ceiling  as  the  case  may  be.  Mounted  upon 
the  top  flange  of  the  rail  are  insulating  blocks  which  carry  the  four 
conductors,  two  of  which  are  direction  conductors  for  the  operation 
of  the  travel  and  two  main  conductors.  Dead  ends  are  provided  on 
both  sets  of  conductors  at  points  in  the  transfer  and  press  room  as 
consistent  with  safety  of  operation.  At  a  point  in  the  rolling  room 
near  the  whitening  room  a  cut-out  section  is  installed  in  the  direction 
conductors  to  permit  of  the  hoist  being  automatically  stopped  at  this 
point.  The  press  and  transfer  rooms  each  have  a  three  button  con- 
trol, i.  e.,  forward,  backward  and  stop.  The  rolling  room  has  a  four 
button  control,  the  additional  button  being  marked  "  automatic  stop." 
The  stop  and  automatic  stop  buttons  are  provided  with  a  simple 
arrangement  which  locks  them  in  place;  their  use  is  explained  below. 
The  operation  between  the  transfer  and  rolling  rooms  is  as  follows: 
The  automatic  stop  button  in  the  rolling  room  is  first  locked.  The 
direction  button  is  then  pressed  and  the  hoist  run  over  the  cut-out 
section  by  means  of  the  hand  control.  xVt  this  point  the  direction 
relay  picks  up  and  the  hoist  continues  on  to  its  destination,  stopping 
automatically  at  the  end  of  the  line.  The  operation  between  the 
extreme  ends  of  the  line,  i.  e.,  press  and  transfer  rooms,  is  the  same  as 
the  foregoing,  with  the  exception  that  the  automatic  stop  button  in 
the  rolling  room  is  left  open,  thus  closing  the  cut-out  section,  giving 
a  clear  through  line.  The  hoist  may  be  used  at  any  part  of  the  line 
without  interference  from  any  station  by  locking  any  stop  button. 
The  trolley  can  be  operated  on  any  part  of  the  line  by  means  of  the 
hand  control.  Provision  is  also  made  to  prevent  the  hoist  being 
operated  while  en  route.  The  ingots  are  transported  from  the  trans- 
fer room  to  the  rolling  room  in  1,000  pound  (melt)  lots  in  an  angle 
iron  sling.  With  the  use  of  sling,  cradle,  and  skids  no  extra  piling 
of  the  ingots  is  required.  Coin  blanks  are  conveyed  between  the 
press  and  whitening  rooms  in  steel  pans  and  also  on  wood  platforms. 
The  platforms  have  a  capacity  of  nine  standard  size  coin  boxes. 
Clippings  are  conveyed  in  sheet  iron  boxes.  The  rolling  and  cutting 
rooms  have  been  rearranged  for  proper  routing  of  the  work. 

The  whitening  room  now  occupies  a  space  in  the  old  strip  annealing 
room.  This  space  is  inclosed  in  a  metal  grill  which  permits  passage 
through  the  room  without  interfering  with  the  whitening  operations. 
The  long  cooling  tank  under  the  furnace  has  been  replaced  by  a  sheet- 
iron  tank  and  bucket  conveyor.  The  conveyor  is  made  of  acid-proof 
bronze  and  has  eighteen  14-gauge  copper  buckets  which  discharge 
the  whitened  blanks  directly  into  a  basket  at  the  back  of  the  furnace. 
It  is  driven  by  a  chain  and  gear  mechanism,  which  is  connected  to 
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the  retort  driving  shaft.  Two  speeds  are  provided:  Slow  speed,  the 
furnace  discharging  the  blanks  into  every  bucket,  allowing  them  to 
remain  in  solution  sufficient  time  for  whitening;  fast  speed,  the 
furnace  discharging  the  blanks  into  every  fourth  bucket,  which  gives 
■sufficient  time  in  tank  for  cooling  purposes. 

The  tank  is  made  of  one-eighth-inch  sheet  iron  with  welded  joints. 
It  is  42J  by  20^  by  24^  inches,  with  a  1^-inch  water  jacket  space 
around  the  sides  and  back.  The  front  is  sloped  backward  on  an 
angle  of  30  degrees  to  permit  the  proper  placing  of  the  receiving 
basket.  The  inside  of  the  tank  is  lead  lined  and  it  is  provided  with 
a  drain  near  the  front  end.  The  tank  with  conveyor  is  mounted  on 
a  carriage  with  wheels  running  in  channel-iron  guide  rails ;  it  is  held 
in  place  by  spring  tension  hooks. 

During  the  past  year  installation  in  the  melting  and  refining  depart- 
ment of  the  electric  furnace,  now  used  for  the  melting  of  minor 
coinage  metals,  was  completed.  This  is  a  1,000-pound  Rennerfelt 
arc  furnace  of  the  tilting  type,  with  hand  control  of  the  electrodes. 
The  power  on  the  high  tension  side  is  2,400  volts,  2-phase,  60-cycle, 
4-wire.  On  the  low-tension  side  110  volts,  2-phase,  3-wire.  The 
transformer  room  is  in  the  basement  directly  below  the  furnace. 
The  furnace  was  first  put  in  operation  on  November  9,  1920,  and  has 
produced  334,024  pounds  of  bronze  and  155,421  pounds  of  nickel 
ingots.  The  results  were  uniformly  good  and  showed  an  increase  of 
about  40  per  cent  in  product  and  a  reduced  tonnage  cost  of  about 
30  per  cent  when  compared  with  crucible  melting. 

The  electric  melting  room  is  operated  in  the  following  manner: 
From  the  furnace  the  molten  metal  is  poured  into  heated  bull  ladles, 
which  are  carried  to  the  turntables  on  high-speed  blocks  operating  on  a 
flat  rail  trolley.  There  are  two  turntables,  each  with  10  double  molds, 
so  that  the  pouring  of  a  round  of  ingots  on  a  turntable  results  in  the 
casting  of  20  ingots.  The  double  pouring  system  is  used  and  each 
turntable  is  fed  by  a  bull  ladle.  From  the  molds  the  ingots  are 
tossed  on  a  gravity  conveyor,  which  carries  them  to  the  cooling  tank, 
where  they  are  picked  up  by  a  power  conveyor,  carried  through  the 
cooling  tank,  and  dumped  into  a  receiving  bin.  The  ingots  accumu- 
late in  this  bin,  remaining  there  until  the  entire  heat  is  poured,  when 
they  are  taken  out  and  each  ingot  in  turn  is  fed  to  a  topping  machine, 
a  shearing  machine,  and  a  grinder.  The  finished  ingot  is  placed  in  a 
cradle  on  a  transveyor  platform,  and  when  the  entire  melt  is  gath- 
ered the  platform  is  put  aside  for  weighing  on  the  avoirdupois  scale 
previous  to  delivery  to  the  coining  department. 

An  electric  melting  crew  consists  of  eight  inen,  distributed  as 
follows:  A  pourer,  a  mold  opener  and  picker-up  to  each  turntable, 
a  man  on  the  electrode  controls,  and  a  man  on  the  furnace  tilting 
wheel.  When  a  melt  has  been  poured  the  men  not  engaged  in  re- 
charging the  furnace  attend  to  the  topping,  shearing,  and  grinding 
of  the  ingots. 

Finding  that  the  topping  machines  were  not  heavy  enough  for  the 
larger  sized  ingots,  a  35-ton  shearing  press  was  purchased.  It  was 
found  advisable  to  purchase  a  3G-inch  metal  shear  for  removing  the 
side  fins.  For  heating  the  bull  ladles  two  gas  flare  heaters  were 
installed. 

For  the  transfer  of  minor  coinage  ingots  and  clippings  and  for 
make-up  in  the  minor  coinage  metal  room,  two  Fairbanksdial  scales 
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of  2,000  pounds  capacity  each  were  installed,  and  to  work  with  these 
scales  two  Cowan  transVeyors  with  15  metal  topped  platforms  were 
procured. 

There  has  been  installed  in  the  minor  coinage  make-up  room  a 
combination  gravity  and  power  conveyor,  which  receives  purchased 
copper  on  the  curb  line  of  the  street  and  carries  the  ingots  to  the 
various  sections  of  the  storage  space  in  the  make-up  room.  Tliis  is 
accomplished  by  means  of  hinged  sections  opening  as  gates  controlled 
by  wire  ropes. 

The  sweep  cellar  has  been  remodeled.  An  old  Chili  mill  was  moved 
in  and  was  changed  from  belt  to  motor  drive,  an  incinerator  was 
built,  space  was  found  for  a  retort,  and  a  new  drying  pan  was  in- 
stalled. This  drying  pan  has  a  heat-insulated  concrete  lining  and 
is  heated  by  three  gas  flares,  each  16  inches  in  diameter. 

A  new  Monarch  Rockwell  double  chamber  tilting  furnace  of  250 
pounds  capacity  per  chamber  was  purchased  for  the  refinery. 

A  new  condenser  was  installed  in  the  assay  department  for  making 
distilled  water  for  assay  purposes. 

DENVER   MINT  IMPROVEMENTS. 

During  the  past  fiscal  year  there  have  been  installed  in  the  coining 
department  three  power  operated  coin-counting  machines,  and 
strip-cutting  attachments  to  three  disk-punching  machines.  The 
disk  annealing  and  cleaning  room  equipment — furnaces  and  other 
appliances —  was  moved  from  the  third  to  the  second  floor,  directly 
over  the  press  room.  These  changes  with  the  installation  of  two 
additional  tumbling  barrels  and  one  centrifugal  drier  have  added 
materially  to  the  efficient  operation  of  the  mint. 

The  sweep  cellar  changes  referred  to  in  last  year's  report,  which 
included  installation  of  a  rotary  drier,  have  now  been  completed. 
Two  Duriron  pipe  lines,  in  place  of  the  former  lead  pipe  lines,  and 
two  Duriron  sinks  have  been  placed  in  the  assay  department. 

NEW   YORK   ASSAY   OFFICE    IMPROVEMENTS. 

The  changes  at  the  New  York  office  during  the  past  year  have  for 
the  most  part  been  the  carrying  into  effect  of  the  improvements 
described  in  last  year's  annual  report,  many  of  them  having  been 
delayed  as  an  incident  to  the  Wall  Street  explosion. 

INCOME   AND   EXPENSES   OF  THE   FISCAL   YEAR   1921. 
INCOME. 

Earnings: 

Credited  to  appropriations — 

Charges     on     foreign     coinage 

executed $322,  633. 14 

Silver     dollar     coinage    costs, 

from  special  fund 160,  016.  81 

Charges    for    manufacture     of 

special  medals 16,590.14 

Charges  for  work  done  for  other 

institutions,  etc 66, 02S.  91 

Total  eamingis  credited  to 
appropriations $565, 269.  GO 
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Earnings — Continued. 

Credited  to  revenues — 

Mint  charges  on  bullion $421,  445.  15 

Proceeds  of  medals  and  proof 

coins  sold 6,  603.  05 

Receipts  from  special  assays  of 
bullion  and  ores 3,  894.  00 


Total  earnings  credited  to 
revenues 1431,  942.  20 


Total  earnings $997, 211.  20 

Profits: 

Gain  on  bullion  shipments 

to  refineries $191.37 

Less  contra  losses 21.  67 


169.  70 

Surplus  bullion  recovered 73, 149.  78 

Proceeds    of    sale    of    by-products 

(platinum,  etc.) 22,  947.  45 

Proceeds  of  sale  of  old  materials 4, 114. 19 

Commission  on  telephone  calls 11.  84 

Total  profits  other  than  seign- 
iorage          100, 392.  96 

Seigniorage  on  silver-dollar  coinage .  4, 314,  565.  24 
Seigniorage    on    subsidiary    silver 

coinage 2,  602,  700.  35 

Seigniorage  on  minor  coinage — 

Nickel 2,  637, 179.  91 

Bronze 2,  703,  002.  22' 


Total  seigniorage 12, 257, 447.  72 

Total  profits 12,357,840.68 

Total  income 13, 355,  051.  88 

EXPENSES. 

Chargeable  to  appropriations: 

Compensation  of  employees — 

Mint  Bureau,  salaries  appropriation $22, 466.  67 

Mint  Bureau,  increase  of  compensation   ap- 

priation 2,  570.  00 

Mints  and  assay  offices,  salaries  appropriations.         230,  857.  44 
Mints  and  assay  offices,  wages  appropriations. .     1, 154,  311. 17 
Mints  and  assay  offices,   increase  compensa- 
tion appropriation 196,  428.  82 


Total  compensation  of  employees 1,  606,  634. 10 

Equipment  stores  and  other  expenses — 

Mint  Bureau,  contingent  appropriation 5,204.52 

Mints  and  assay  offices,  contingent  and  per- 
manent appropriations  (including  $12,938.65 
wastage  of  gold  and  silver  in  operative  de- 
partments   and    $12,346.78    loss    on    assay 

value  of  operative  sweeps  sold) 478,  813.  28 

Transportation  of  bullion  and  coin  between  mints 
and  assay  offices,  freight  appropriation 5. 213.  99 

Total  miscellaneous  expenses  chargeable 
to  appropriations 489,  231.  79 


Total  expenses  chargeable  to  appropriations 2,  095,  865. 
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Chargeable  to  revenue: 

Seigniorage  on  minor  coinage — 

Expenses  of  distributing  minor  coin  to  Treas- 
ury offices $140,  685.  80 

Wastage  of  minor  metals  in  ojierative  depart- 
ments   3,  454.  48 

Total  chargeable  to  revenue •S144. 140.  28 

Total  expenses 2,  240,  006.  17 

Net  income  of  the  Government  from  the  Mint  Service 11, 115,  045.  71 

Total 13,  355,  051.  88 

DEPOSITS,     INCOME,     EXPENSES,     AND    EMPLOYEES,     BY     INSTITUTIONS, 

FISCAL    YEAR    1921. 

The  number  and  value  of  deposits,  the  income  (including  seignior- 
age), the  expenses  of  the  fiscal  year  1921,  and  the  number  of  employ- 
ees on  June  30,  1921,  at  each  institution  follow: 


Institution. 

De- 
posits. 

Rede- 
po.sits. 

United  States 
coining  value 

of  gold  and 

silver  received 

at  each 

institution. 

Income. 

E.\penses 
from  appro- 
priations.! 

Transpor- 
tation of 
bullion 
and  coin. 

Em- 
plovees 
June  30, 

1921. 

Philadelphia. . . 

43, 121 

18,380 

2,540 

20, 463 

266 

234 

361 

242 

21 

1,216 

227 

1,279 

6,56 

15 

604 

$89,159,907.82 

93, 048, 862.  95 

21,222,955.40 

.568, 299, 930.  43 

509, 819.  SI 

84,381.46 

364, 794.  So 

174, 824.  SS 

109. 410.  29 

3, 342, 140.  64 

19, 919.  33 

$8, 875, 585. 32 

2,  .505, 674. 12 

1.648,670.06 

315,9,55.96 

870.  77 

4.59. 17 

3,667.20 

452.  49 

539.  55 

2, 747.  78 

451. 13 

$990, 187. 31 

399, 531. 82 

238, 523. 88 

348,396.73 

15, 736.  73 

8,564.91 

8,750.54 

9,682.02 

7, 508. 66 

34,771.44 

3,970.66 

$3, 165.  SI 

34.  51 

9.  72 

.37 

269.  77 

25.  29 

153. 02 

135.  26 

113.06 

1,307.18 

437 

San  Francisco 

155 

Denver 

84 

140 

New  Orleans 

10 

Carson  Citv..            .   . 

Boise 

6 

Deadwood 

5 

Seattle. . . 

16 

Salt  Lake  Cit  y 

2 

Total 

87,071 

2,559 

776,736,947.86 

13,355,073.55 

2,0(i5,624.70 

5,213.99 

865 

I  Includes  transportation  of  bullion  and  coin  between  mints  and  assay  offices. 

COINAGE. 

Details  of  the  coinage  executed  during  the  fiscal  year  ended  June 
30,  1921,  are  given  in  the  following  tables: 

DOMESTIC  COINAGE  OF  THE  UNITED  STATES  MINTS  DURING  THE  FISCAL  YEAR  1921. 


Denominations. 

Philadelphia. 

San  Francisco. 

Pieces. 

Value. 

Pieces. 

^■alue. 

Standard  dollars     

12,266,000 

4, 086, 000 

50, 028 

200, 112 

18,524,000 

29,  870,  000 

$12, 266, 000 

2, 043, 000 

25, 014 

100, 056 

4,631,000 

2,987,000 

2, 920, 000 
3, 220, 000 

$2, 920, 00(1 

Half  dollars 

1,610,CM)() 

Half  dollars,  Landing  of  Pilgrims 

2, 708, 000 
6,320,000 

677, 000 

t>32,  OTO 

Total  silver 

64,996,140 

22, 052, 070 

15, 168, 000 

5, 839, 000 

47,937,000 
229, 343, 000 

2,396,850 
2,293,430 

7,709,000 
58,274,000 

385, 450 
582, 740 

277,280,000 

4,690,280 

65,983,000 

968,190 

Total  coinage 

342, 276, 140 

26,742,350 

81,151,000 

6, 807, 190 
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DOMESTIC  COINAGE  OF   THE    UNITED   STATES   MINTS  DURING   THE  FISCAL  YEAR 

1921— Continued. 


Denominations. 

Denver. 

Total. 

Pieces. 

Value. 

Pieces. 

Value. 

Standard  dollars      

3,857,000 
368,000 

$3,857,000 
184,000 

19,043,000 

7,674,000 

50, 028 

200, 112 

21, 648, 000 

40,150,000 

$19,043,000 
3  837  000 

Half  dollars 

Half  dollars.  Maine  Centennial 

25  014 

Half  dollars,  Landing  of  Pilgrims 

100,056 

Ciuarter  dollars 

416,000 
3,960,000 

104,000 
396,000 

.')  412  000 

4,015  000 

8, 601, 000 

4, 541, 000 

88, 765, 140 

32,432,070 

4,802,000 
25,590,000 

240, 100 
255, 900 

60,448,000 
313,207,000 

3  022  400 

3  132  070 

30, 392, 000 

496,000 

373, 655, 000 

6,154,470 

.  Total  coinage 

38, 993, 000 

5, 037, 000 

462,420,140 

38,586,540 

COINAGE  OF  THE  UNITED  STATES  MINTS  FOR   OTHER  COUNTRIES  DURING    THE 

FISCAL   YEAR   1921. 


Country  and  denomination. 

Silver  pieces. 

Nickel  pieces. 

Bronze  pieces. 

At  Philadelphia: 
For  Cuba— 

40-eentavo i ; 

415, 352 
3,210,000 

20-centavo .  . 

4, 000, 000 
14,278,000 

For  Colombia— 

1,000,000 

For  Peru — 

20-centavo 

10,000,000 
10, 000, 000 

2, 000,  COO 

For  Venezuela— 

At  San  Francisco: 
For  Indo-China — 

1  000  000 

6,765  000 

For  Salvador— 

2,000,000 
1,780,000 

15, 000, 000 
20,000,000 

At  Denver: 

For  Coloml)ia— 



Total  pieces 

5, 625, 352 

79, 058, 000 

6,765,000 
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DEPOSITS    OF    FOREIGN    GOLD   BULLION   AND   COIN. 

Foreign  gold  bullion  containing  24,646,742  fine  ounces,  of  the 
value  of  $509,493,374,  and  foreign  gold  coin  containing  3,715,863 
fine  ounces,  of  the  value  of  $76,813,705,  was  deposited,  having  been 
received  from  the  following  countries  during  the  fiscal  year  ended 
June  30,  1921: 


Crude  bullion. 

Refined  bullion. 

Coin. 

Country. 

Fine 
ounces. 

Coining 
value. 

Fine 
ounces. 

Coining 
value. 

Fine 
ounces. 

Coining 
value. 

North  America: 

Canada 

36, 739 

$759,462 

239,676 

84,954,543 

598 

892 

47, 336 

8 
443, 810 

«12, 362 
18,439 

Cuba 

Mexico 

24,154 

54,305 
335,864 

4,355 

1,156 

38, 786 

499,307 

1, 122, 584 
6, 942, 925 

90,026 

23,897 

801, 778 

1,458 

30, 139 

978, 522 

Central  American  States  and 
West  Indies 

165 

South  America. . 

24  '               496 

i 

9, 174, 367 

Europe: 

Rfilginm        ,  .      , 

Denmark 

France 

Germany 

1,727  1          35,700 
3,639,704     75,239,359 

483 

195, 994 

1,029,153 

873, 066 

9,984 

4,051,556 

21, 274, 481 

Great  Britain 

2,500,111 

7 

6,115 

51, 681, 881 

145 

126, 408 

i4,  i26,  ii4   292.  6i  2.  692 

18, 047, 876 

Greece 

12, 756 
12,495 

263, 690 
258, 295 

HoUand 

26 

60 

317,419 

435 

716 

537 

Italy 

1,240 

Russia  (nonbolshevik) 

6, 561, 633 

Spain 

52, 869 
1,556 

1,092,899 
32, 165 



8,992 

Sweden 

Switzerland 

1,242,392  1  25,682,522 
198,  818       4. 109. 933 

14,801 

Turkey 

1,694 

662,252 

584,839 

62 

949 
763 

926 
39,122 

35,018 

13,689,964 

12,089,695 

1,282 

19,617 
15,773 

19, 142 

808,724 

17,441 

4,576 
728,605 

360,537 

94,594 
15,061,603 

208, 289 

4, 305, 716 

Asia: 

China 

India 

Siberia 

Africa: 

Abyssinia 

South  Africa 

15 
595,627 

310 

Australasia: 

Australia 

12, 312, 703 

New  Zealand 

74, 332 

1,536,579 

Miscellaneous  (mixed  coins). . . 

1,936 

40, 021 

Total 

4,346,624 

89, 862, 692 

20,300,118 

419,640,682 

3,715,863 

76,813,705 

DEPOSITS   OF   FOREIGN    SILVER   BULLION   AND   COIN. 

Foreign  silver  bullion  containing  2,158,717  fine  ounces,  of  the 
value  of  $2,984,329,  and  foreign  silver  coin  containing  763,076  fine 
ounces,  of  the  value  of  $1,054,883,  was  deposited,  having  been  re- 
ceived from  the  following  countries  during  the  fiscal  year  ended 
June  30,  1921: 


i 
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Crude  bullion. 

Refined  bullion. 

Coin. 

Couutn,'. 

Fine 
ounces. 

Subsidiary 
silver 
coining 
value. 

Fine 
ounces. 

Subsidiary 
silver 
coining 
value. 

Fine 
ounces. 

;  Subsidiary 
silver 
coining 
value. 

North  America: 

Canada 

97,045 
1,320,676 

91,963 
254,891 

$134, 156 
1, 825,  714 

127, 131 
352,364 

166,852        «Mn  «■;« 

84,014 

28, 712 
373, 292 

195 
96 

$116, 142 
39  691 

Central  American  States  and 
West  Indies 

South  America 

516, 042 
270 

Europe: 

Austria 

Denmark 

133 

France 

681 

941 

6,297 

8  705 

Germany 

9,980 

13,896 

2,392 

3  307 

Greece 

192, 062 
6 

265,508 

8 

Holland 

175 

3,555 

11 

241 

Portugal 

4,915 
15 

Russia 

Spain 

4,737 

48 

2,117 

9,671 

6,256 

17 

55 
52 

32 
1,576 

6,549 

66 

2,926 

13, 369 

8,648 

24 

76 
72 

44 
2,179 

Sweden 

Turkey 

152 

210 

Asia: 

China 

India 

Siberia 

Africa: 

Abyssinia 

South  Africa 

Australasia: 

•       AustraUa 

7,586 

10,487 

New  Zealand 

Miscellaneous  (mixed  coins).. . 

256,599 

'354, 725 

Total 

1, 981, 885 

2, 739, 775 

176, 832 

244,554 

763,076 

1,054,883 

In  addition  to  the  above  there  was  received  in  trust  for  other 
Governments  911,550.61  fine  ounces  of  refined  Mexican  silver,  of 
which  309,813.48  fine  ounces  was  the  product  of  United  States 
refineries  from  Mexican  ores.  There  was  also  received  in  trust 
391,140.93  fine  ounces  of  South  American  silver  coin. 

ISSUE   OF   FINE    GOLD   BARS    FOR    GOLD   COIN   AND    GOLD   BULLION. 

The  value  of  the  fine  gold  bars  issued  in  exchange  for  gold  coin 
and  bullion  monthly  by  the  United  States  mints  at  Philadelphia, 
San  Francisco,  and  Denver,  and  the  assay  ofl&ce  at  New  York  for 
the  fiscal  year  1921  was  as  follows: 

EXCHANGED  FOR  GOLD  COIN. 


Month. 


Philadelphia.     San  Francisco.       Denver.  New  York 


July 

August 

September. 
October.. . 
November. 
December. . 


January 
February. 
March . .". . 

April 

May 

June 


1921. 


Total :      1,589,255.90 


J140,985.32 
156,597.39 
151,274.82 
186,320.38 
166, 946. 90 
80,767.64 


116,513.62 
90,753.40 
131,007.14 
140,951.76 
115,876.84 
111,260.69 


$1,624,595.56 
5,365,320.10 
1,492,453.81 
3,591,829.62 
6,571,055.10 
2, 055, 810. 95 


60, 950. 89 
48,489.47 
69,605.47 
43, 962. 16 
64, 776. 50 
42,953.42 


21,032,409.05 


$4, 017, 774. 94 
8,071,451.85 
5,054,190.95 
4,970,444.43 
4, 157, 675. 85 
2,378,719.48 


3,075,047.05 
3,311,613.08 
3,496,246.44 
3,056,198.11 
2,883,733.17 
3,638,237.23 


48,111,932.58 


Total. 


$5,783,355.82 
13,593,369.34 
6,697,919.58 
8,748,594.43 
10,896,277.85 
4,515,304.07 


3,253,111.56 
3,450,855.95 
3,696,859.05 
3,241,112.03 
3,0<)4,386.51 
3,792,451.34 


70,733,597.53 


616 


REPORT   ON   THE   FINANCES. 
EXCHANGED   FOR  GOLD  BULLION. 


Month. 

PHiladelphia. 

San  Francisco. 

Denver. 

New  York. 

Total. 

1920. 
Julv 

$63, 838. 37 
61,310.19 
49,327.26 
74,455.90 
61,965.74 
75,642.30 

77,939  05 
61,774.06 
54,563.81 
66, 199. 06 
60,105.55 
38,101.15 

$5,722.32 
8,219.78 
5,454.69 
9,436.67 
6,351.65 
6,453.78 

19, 840. 55 
15,646.74 
9,296.62 
14,300.34 
9,277.35 
4, 063. 63 

$6,726.30 
4,668.78 
4,333.49 
5.177.03 
6,110.73 
4, 178. 22 

6,317.65 
3,897.36 
6,094.58 
5,344.19 

4,827.18 
2,485.12 

$.528,467.25 
.533, 4()6. 25 
455,642.73 
633, 026. 46 
514  783  67 

$604, 754. 24 
607,665.00 
514  758  17 

August 

September 

October 

722, 096. 06 

ASO   911    7Q 

November 

December 

471810  32  1           .T.ss'nsi  tw 

1921. 
January 

514,073.77 
.321,372.58 
499,179.73 
485,830.39 
460, 827. 27 
321,661.98 

(ilS  171  02 

February 

402  690  74 

March 

569* 134  74 

April 

571  673  98 

Mav 

535',  037. 35 
.366,311.88 

June 

Total 

745, 222. 44 

114,064.12 

60, 160. 63 

5,740,142.40 

6  059  589.59 

BALANCES,    RECEIPTS,    AND    DISBURSEMENTS    OF    GOLD    BULLION. 

Balances  of  gold  bullion  on  hand  June  30,  1920,  and  receipts,  dis- 
bursements, and  balances  June  30,  1921,  at  the  mints  and  assay  offices, 
are  shown  in  the  following  table: 


Institution. 

Balance  on 
June  30,  1920. 

Receipts 

during  fiscal 

year  1921 

(details  below). 

Total. 

Disbursements 

during  fiscal 

year  1921 

(details  below). 

Balance  on    < 
hand  June  30, 
1921. 

Philadelphia 

$289, 037, 425. 70 

331,775,478.57 

181, 729. 128.  22 

991,355,620.26 

149,079.41 

27,353.50 

68, 431. 09 

10,934.89 

31, 204. 39 

121,754.06 

5,076.11 

$33,182,206.38 

7.5,942,751.39 

6, 806, 655. 39 

579, 569, 473.  95 

461,951.56 

70,361.73 

168, 356. 78 

341,558.45 

103, 001. 39 

3, 313, 282. 97 

18, 147. 03 

S322,219,632.0S 

407,718,229.96 

188, 535, 783.  61 

1,570,925,094.21 

611,030.97 

97, 715.  23 

236, 787.  87 

352, 493. 34 

134,205.78 

3,435,037.03 

23,223.14 

$4,816,604.20 

21,159,242.20 

60,621.96 

54,941,212.42 

484, 819. 22 

80, 104. 77 

231, 172. 58 

337,532.97 

133,001.15 

3,362,875.15 

$317,403,027.88 
386, 558, 987.  76 
188  475  161  65 

San  Francisco 

Denver 

New  York 

1,515,983,' 881.  79 
126  211.75 

New  Orleans 

Carson  City 

17' 610. 46 
5  615.29 

Helena 

Boise 

14  960.37 

Deadwood 

1,204.63 
72, 161. 88 

Seattle 

Salt  Lake  City. . . 

23, 223. 14 

Total . 

1,794,311,486. 20 

699,977,747.02 

2,494,289,233. 22 

85,607,186.62 

2,408,682,046.60 

DETAILED  RECEIPTS  OF  GOLD  BULLION. 


Institution . 


Philadelphia.. 
San  Francisco. 

Denver 

New  York 

New  Orleans.. 
Carson  City . . . 

Helena 

Boise 

Deadwood 

Seattle 

Salt  Lake  City 

Total.... 


Deposits 

including  U.  S. 

uncurrent 

coin. 


$32, 105, 

71,439, 

6,799, 

576,940, 

461, 

70, 

168, 

340, 

102, 

3, 312, 

18, 


352.84 
402.84 
636.26 
282.  48 
751. 27 
286.63 
279. 30 
932. 36 
932. 12 
756.84 
137.24 


691, 759, 750. 18 


Surplus  bullion 
recovered  (in- 
cluding ship- 
ment gains). 


$12, 285. 15 

10,191.14 

7,019.13 

26, 249. 69 

200.29 

75.10 

77.48 

.522. 73 

69.27 

112.69 

9.79 


Transfers  from 

mints  and 
assay  offices. 


$1,064,568.39 
4, 493, 157.  41 


2,602,941.78 


103.  36 
"4i3.'44' 


56,812.46  I      8,161,184.38 


Total. 


$33,182,206.38 

.75,942,751.39 

6,806,655.39 

579, 569, 473. 95 

461,9.51.56 

70,361.73 

168, 356.  78 

341, 558. 45 

103,001.39 

3,313,282.97 

18, 147. 03 


699, 977, 747. 02 
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Institution. 

Bars  paid 
depositors. 

Transfers  to 

mints  and 

assay  offices. 

^^i^        Bars  issued 
^.r,?  '       in  e.xchange 

Wastage 

and 

shipment 

losses. 

Total. 

Philadelphia . . 

$745, 222. 44 

114,064.12 

60, 160. 63 

5, 740, 142. 60 

$2,458,704.84 

$23,421.02   $1,. 589, 255. 90 
12, 769. 03   21 .  a32. 409. 05 

$4, 816, 604. 20 

San  Francisco 

21, 159, 242. 20 

Denver 

461.33 

24, 568.  85 

60,621.96 

New  York 

1,064,  ,568. 39 
484, 819. 22 
80. 104. 77 

48.111.932.58 

54, 941, 212. 42 

New  Orleans 



484, 819. 22 

Carson  Citv. .. 

1 

80,104.77 

Helena . . . ". j 

Boise 1 

231,172.50 

a37, 528. 13 

133,001.15 

3, 362, 874. 96 

80.08 
4.84 

231, 172. 58 

337, 532. 97 

Deadwood i 

Seattle 1 



133,001.15 

.19 

3, 362, 875. 15 

Total 

6, 659,  .589.  79     8,1.52,773.96 

61,220.23 

70,733,597.53  '          5.11 

1 

85,607,186.62 

PURCHASE  OF  MINOR  COINAGE  METAL  FOR  USE  IN  DOMESTIC  COINAGE. 

During  the  fiscal  year  1921  there  was  purchased  40,755,728.68  troy 
ounces  of  minor  coinage  metals  at  a  cost  of  $520,703.85,  as  follows: 


Metal. 


Copper,  ingot 

Copper,  boronic 

Copper,  phosphor 

Copper,  silicon 

Nickel 

Nickel,  shot 

Tin 

Zinc 

Mutilated  bronze  coins . 
Mutilated  nickel  coins.. 


Philadelphia. 


Troy  ounces.  Cost 


24,414,147.03 


$289,883.78 


262,499.99 

7,291.67 

112, 967. 06 

1,327,083.33 

73,164.58 

886, 666. 67 

665.74 

597. 05 


6,400.00 

200.00 

2,881.63 

34,261.50 

2,056.97 

5,446.82 

6.39 

6.97 


San  Francisco. 


Troy  ounces.  Cost 


7,291,666.65 
98,437.49 


1,020,833.32 


$84,175.00 
3.883.08 


27, 800. 00 


Total I    27,085,083.12        340,144.06 


223, 008. 32 
221,739.57 


6,976.67 
1, 196. 17 


8.855,685.35 


124,030.92 


Metal. 

Denver. 

Total. 

Troy  ounces. 

Cost. 

Troy  ounces.           Cost. 

Copper,  ingot 

4,667,285.01 

$53,886.84 

36,373,098.69         $427,945.62 

Copper,  boronic 

98,437.49              3,883.08 

Copper,  phosphor 

262, 499. 99              5, 400. 00 

Copper,  silicon 

7,291.67                  200.00 

Nickel 

128. 33 

3.69 

1,133,928.71            30,685.32 

Nickel,  shot 

1.327, 083.  .33            .34,261.50 

Tin 

59, 580. 20 
87,966.67 

2, 134. 67 
503.67 

355,753.10            11,168.31 

Zinc 

1,196,372.91              7,146.66 

Mutilated  bronze  coins 

665.74                     6.39 

Mutilated  nickel  coins 

597.05  t                   6.97 

Total. . .' 

4,814,960.21 

.56,528.87 

40,755.728.68          520,703.85 

PURCHASE    OF    MINOR    COINAGE    BLANKS    PREPARED    FOR    COINAGE. 

There  were  purchased  during  the  fiscal  year  1921,  for  delivery  to 
the  mint  at  Philadelphia,  the  following  nickel  and  bronze  blanks 
prepared  for  stamping: 


Items. 

Troy  ounces. 

Cost. 

Nickel  .5-cent  blanks 

7,291,666.67 

$309,800.00 

Bronze  1-cent  blanks 

598,416.67 

17,450.00 

Total 

7,890,083.34 

327, 250. 00 
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DISTRIBUTION    OF   MINOR    COINS. 


The  value  of  minor  coins  distributed  from  the  mints  during  the 
fiscal  year  1921  was  $4,702,204.28,  and  the  expenses  for  distribution 
were  $134,  400.05,  as  follows: 


Items. 

Philadelphia. 

San  Fran- 
cisco. 

Denver. 

Total. 

Distribution: 

$1,901,466.00 
1,852,789.00 

$279, 810. 00 
378,139.28 

$165,000.00 
125,000.00 

$2,346,276.00 

1-cent  bronze 

2,355,928.28 

Total 

3,754,255.00 

657,949.28 

290,000.00 

4,702,204.28 

Expenses  of  distribution: 

Transportation 

49,602.29 
06,474.72 

9, 562. 50 
2, 900  00 

5,051.11 

791. 77 

17.60 

64, 215. 90 

70,166.49 

Seals                                  

17.66 

Total 

116,077.01 

12,462.50 

5,860.54 

134, 400. 05 

MINOR    COINS    OUTSTANDING. 


The  following  statement  shows  the  coinage  of  minor  coins  by 
denominations  since  1793,  the  amount  on  hand,  issued,  melted, 
and  outstandmg  June  30,  1921: 


Denominations. 

Coined. 

On  hand. 

Issued 
(net). 

Melted. 

Amount 

issued  and 

outstanding 

June  30, 1921. 

Philadelphia: 

$1,562,887.44 

39,926.11 

2,007,720.00 

36,428,856.83 

912,020.00 

941,349.48 

55,205,218.10 

$1,562,887.44 

39,926.11 

2,007,720.00 

35,854,937.83 

912,020.00 

941,349.48 

54,394,418.10 

$382,199.20 

$1,180,688.24 

Copper  hal  f  cents  i 

Copper-nickel  cents 

Bronze  1-cent  pieces 

Bronze  2-cent  pieces 

Nickel  3-cent  pieces 

Nickel  5-cent  pieces 

39,926.11 

806,615.17 
702,057.88 
342,099.74 
286,013.65 
4,980,285.50 

1,201,104.83 

$573,919.00 

35,152,879.95 
569,920.26 

655,335.83 

810,800.00 

49,414,132.60 

Total 

97,097,977.96 

1,384,719.00 

95,713,258.96 

7,499,271.14 

88,213,987.82 

San  Francisco: 

2  5.05 

13,216.00 

2  11.52 

2  58. 80 

22,683.60 

Bronze  1-cent  pieces 

3,243,700.00 

204,780.95 

3,038,919.05 

3,025,703.05 

Nickel  5-cent  pieces 

2,411,450.00 

114,040.00 

2,297,410.66 

2,274,726.40 

Total 

5,655,150.00 

318,820.95 

5,336,329.05 

35,974.97 

5,300,429.45 

Denver: 

Bronze  1-cent  pieces 

3,074,700.00 

31,763.01 

3,042,936.99 

2,203.30 

2  12.32 

2  1.38 

45,860.00 

3,040,733.69 

Nickel  5-cent  pieces 

3,923,915.00 

48,930.00 

3,874,985.00 

.  3,829,125.00 

Total 

6,998,615.00 

80,693.01 

6,917,921.99 

48,077.00 

6, 869, 858. 69 

Grand  total 

109,751,742.96 

1,784,232.96 

107,967,510.00 

7,583,323.11 

2100,384,275.96 

»  There  is  no  record  of  the  melting  of  any  of  the  old  copper  half-cents,  but  it  is  believed  that  few,  if  any, 
are  now  in  circulation. 

2  Deduct  $89.07  value  of  old  coins  melted  at  San  Francisco  and  Denver  Mints  for  the  net  amount  issued 
and  outstanding,  $100,384,186.89.  The  uncurrent  minor  coins  melted  at  each  mint  are  not  necessarily 
those  of  former  coinage  of  the  same  mint. 

OPERATIONS    OF   THE   ASSAY    DEPARTMENTS. 

The  principal  work  of  the  assay  department  of  the  coinage  mints 
and  the  assay  office  at  New  York  durmg  the  fiscal  year  1921  is  sum- 
marized on  following  page. 
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Items. 

P 

Samples. 

hiladelphia. 

San  Francisco. 

Assays. 

Reports. 

Samples. 

Assays. 

Reports. 

Deposits,  including  purchases 

Number. 

13,526 

876 

35,  %2 

Number. 

54,530 

1,183 

35,962 

Number. 

5,262 

370 

35,962 

Number. 
42,011 

Number. 
91, 128 

Number. 
19, 097 

Foreign  gold  melts    

Silver  purchases  (Pittman) 

Silver  purchases  (Indo  China) 

1,624 

1,195 

8.274 

10 

36 

2,640 

430 

135 

587 

4 

546 

926 

3,402 

13, 773 

48 

94 

5,892 

1,178 

327 

1,624 

10 

1,238 

863 

Redeposits 

522 

ReQnerv 

11,530 

Coining  department 

54 

124 

31 

5 

Ingot  molts,  gold 

36 

Ingot  melts,  silver 

18,000 

576 

13 

62 

19, 100 

600 

52 

260 

8,974 

144 

13 

62 

2.34 

Mass  melts 

209 

Sweeps 

69 

Sp«ial  assays 

314 

Bureau  of  the  Mint 

5 

•Miscellaneous 

200 

390 

123 

478 

Total 

69, 269 

112, 201 

50,941 

58, 292 

119,640 

33, 362 

Items. 

Denver. 

New  York 

Samples. 

Assays. 

Reports. 

Samples. 

Assays. 

Reports. 

Deposits,  including  piuchases 

Redeposits 

Number. 
22, 247 

Number. 
31,874 

Number. 
10,942 

Number. 

57,370 

16 

4,270 

Number. 

153,040 

45 

8,930 

Number. 

21,298 

547 

Refinery 

1,479 

Coining  department •. 

8 

5,607 

33 

21 

2 

16 

11,775 

70 

84 

4 

4 

1,736 

11 

12 

1 

Ingot  melts,  silver 

Mass  melts 

Sweeps 

114 

1,657 

35 

176 

463 

7,780 

137 

413 

15 

Special  assays 

822 

Platinum..". 

35 

Bureau  of  the  Mint 

184 

Miscellaneous 

198 

336 

99 

Total 

28,116 

44,159 

12,805 

63,638 

170,808 

24, 395 

PROOF  BULLION  (l.OOO  PINE). 

In  order  to  establish  uniformity  in  assay  of  bullion  in  the  offices 
of  the  Mint  Service,  all  proof  gold  and  proof  silver  is  made  at  the 
mint  at  Philadelphia  and  furnished  to  other  offices  when  required. 

The  amount  made  during  the  fiscal  year  1921  was:  Gold,  543 
ounces;   silver,  450  ounces. 


OPERATIONS    OF    THE    MELTING    AND    REFINING    AND    OF    THE    COINING 
DEPARTMENTS,    FISCAL   YEAR   1921. 

The  aggregate  quantity  of  metals  operated  upon  in  the  above- 
mentioned  departments  of  the  coinage  mints  and  assay  office  at  New 
York  during  the  fiscal  year  ended  June  30,  1921,  was  7  million  fine 
ounces  of  gold  and  104.68  million  fine  ounces  of  silver.  There  were 
also  operated  upon  at  the  coinage  mints  155  million  ounces  of  minor 
coinage  metal.  The  figures  in  the  table  following  are  based  on  the 
figures  obtained  at  the  settlements  of  the  accounts. 

Legal  limits  of  wastage  on  the  whole  amount  delivered  by  the 
superintendent  to  operative  officers,  as  prescribed  in  section  3542, 
Revised  Statutes,  are  as  follows:  Melter  and  refiner — gold,  0.001; 
silver,  0.0015;  coiner— gold,  0.0005;  silver,  0.001. 
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REFINING   OPERATIONS. 


The  total  output  of  our  refineries  during  the  fiscal  year  1921  of 
gold  and  silver  upward  of  nine  hundred  ninety-nine  thousandths 
fine,  was  8,377,162.381  fine  ounces;  the  net  product  was  7,796,909.39 
fine  ounces;  details  follow: 


New  York. 

San  Francisco. 

Item. 

Gold. 

Silver. 

Gold. 

Silver. 

Bullion  placed  in  processes: 

Fine  ounces. 
1,111,139.557 

Fine  ounces. 
1,199,434.31 

Fine  ounces. 
326,204.802 

Fine  ounces. 
2,522,834.38 

8,769.876                3S,0Ya.U5 

0.999  and  over  (fire  process  only). . . 
0.900  standard  (copper  base;  for  bar 

2, 609, 710.  876 

207, 248. 958 

225,530.395 

579,390.744 

474. 185 

468, 611.  33 

0.992  and  over,  to  aid  processes 

Re-treated— unrefined 

20, 160. 58 

275,242.52 

3,826.26 

280, 676. 436 

60,523.620 

157. 157 

53,885.58 
71,805.58 

Total 

4,  733, 494.  715 

1,967,275.00 

676,331.891 

2,684,104.57 

Bullion  obtained  from  processes: 

1,004,630.247 

225,530.395 

686,374.239 

2, 816, 959, 834 

409,114.81 

20,160.58 

1,069,388.28 

468,611.33 

167,933.078 

102,020.74 

Output  0.999+  fine- 

280,676.436  1              53,885.58 

227, 722. 377 

•^,bZI,sa6.66 

Apparent  loss 

344. 92 

Total            

4,733,494.715 

1,967,275.00 

676,331.891 

2,684,104.57 

INGOT   MELTS   MADE. 


The  following  statement  shows  the  number  of  melts  made  for 
domestic  ingots,  and  the  weight  of  metal  involved,  during  the  fiscal 
year  1921. 


GOLD. 


Number  of  melts. 

Weight. 

Mint. 

Passed 

first 
melting. 

Remelted. 

Con- 
demned. 

Melted. 

Passed.      1 

36 

Fine  ounces. 
134,335.584 

Fine  ounces. 
133,324.992 

SILVER. 


Philadelphia.. 
San  Francisco. 
Denver 


Total. 


8,918 
2,080 
1,736 


12, 734 


12 


36, 529, 128.  68  36, 184, 656. 70 
7  647, 170. 06  !  7, 563, 359. 96 
6,683,698.71  \        6,495,658.75 


50, 859, 997. 45  !      50, 243, 575. 41 


NICKEL. 


Philadelphia.. 
San  Francisco. 
Denver 


Total. 


662 
449 
138 


1,249 


Trov  ounces.    \  Troy  ounces. 

11,314,349.88  10,794,432.00 

2  255, 272.  .54  1  2,191,950.00 

637  037.59  1  626,912.80 


14,206,660.01         13,613,294.80 
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BRONZE. 
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Philadelphia 

1,461 

1,768 

819 

Troy  ounces. 

40,659,693.16 

10,407,235.12 

3,377,681.70 

Troy  minces. 
39, 334, 159. 00 

San  Francisco 

10, 314, 808. 50 

Denver 

3,353,914.70 

Total 

4,048 

54, 444, 609. 98 

53,002,882.20 

FINENESS    OF    MELTS    FOR    GOLD    AND    SILVER   INGOTS. 

The  statement  following  shows  the  number  of  gold  and  silver 
ingot  melts  made,  also  their  reported  fineness,  during  the  fiscal 
year  1921: 


Gold  ingots. 

Silver  ingots. 

For  United  States  coin. 

For  United  States  coin. 

For  Indo-China  coin. 

Ingot 
fineness. 

Phila- 
del- 
phia. 

San 
Fran- 
cisco. 

Den- 
ver. 

Ingot 
fineness. 

Phila- 
del- 
phia. 

San 
Fran- 
cisco. 

Den- 
ver. 

Ingot 
fineness. 

San 
Fran- 
cisco. 

899.7 

1 

19 
12 

4 

898 

68 

90 

2,063 

898.6. . . 

99 

899.8 

898.25 

898.5 

898.8 

74 

899.9 

"■"257" 

7 
45 
55 

899.1 

142 

900.0 

898.6 

899.3 

104 

898.7 

898.75 

898.8 

"'i,'983' 

899.5 

94 

899.8. . 

32 

305 

93 
297 
368 
333 
219 

900.0. .  . 

11 

898.9 

900  2 

2 

899.0 

3,197 

""'534' 

Total.. 

899.1 

899.2 

899.25 

899.3 

857 

445 

147 
86 
18 
38 
19 

899.4 

899.5 

504 

'""m 

397 

899.6 

899.7 

899.75 

899.8 

97 

29" 

15 

7 
2 
2 

899.9 

900.0 

900.2 

52' 

900.25 

900.4 

1 

1 

Total . . 

Total.... 

36 

8,918 

2,080 

1,736 

558 

Note.— The  ingots  used  for  silver  coinage  for  Cuba  and  Colombia,  made  at  the  mint  at  Philadelphia, 
were  drawn  from  the  regular  stock  (900  fine). 

COMMERCIAL  AND   CERTIFICATE    BARS   MANUFACTURED. 

During  the  fiscal  year  1921  the  coinage  mints  and  the  assay  office 
at  New  York  manufactured  199,764  gold  and  14,254  silver  bars, 
valued  at  $630,484,044.74,  as  shown  by  the  following  table: 


Institution. 

Gold. 

Silver. 

Number. 

Fine  ounces.           Value. 

Number. 

Fine  ounces. 

Value. 

Philadelphia 

5,336 
7,922 

115,113.449 
3,854,962.411 

$2,379,606.18 
79,689,145.55 

403 
117 

71,714.74 
19,985.14 

«99, 139. 09 
13,849.73 

San  Francisco 

Denver 

New  York 

186,506 

26,389,764.087 

545,524,838.99 

13,734 

3,054,295.28 

2,777  465  20 

Total 

199,764 

30,359,839.947 

627,593,590.72 

14,254 

3,145,995.16 

2,890,454.02 
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IMGOTS     OPERATED      UPOK      RV     COINING      DEPARTMENTS     AND     PERCENTAGE      OP     COIN 

PRODUCED. 

FOR   DOMESTIC  COINAGE. 


Standard  silver 
dollars. 

Subsidiary  silver. 

Nickel. 

Bronze. 

Per- 

' 

Per- 

Per- 

Per- 

centage 

centage 

centage 

centage 

good 

good 

good 

good 

Mint. 

coin 

coin 

coin 

coin 

Ingots 

pro- 

Ingots 

pro- 

Ingots 

pro- 

Ingots 

pro- 

operated 

duced 

operated    ! 

duced 

operated 

duced 

operated 

duced 

upon. 

to 
ingots 
oper- 
ated 

upon. 

to 
ingots 
oper- 
ated 

upon. 

to 
ingots 
oper- 
ated 

upon. 

to 
ingots 
oper- 
ated 

upon. 

upon. 

upon. 

upon. 

OUTKCS. 

Per  ct. 

Ounces. 

Per  ct. 

Ounces. 

Per  ct. 

Ounces. 

Per  ct. 

Philadelphia 

19,827,504.18 

48.  43 

12.090,895.77 

58.  54 

3,326,638.95 

11.  r» 

40,592,953.00 

55. 32 

San  Francisco 

4,330,429.92 

52.31 

3,477,144.711 

60.75 

2.030,133.50 

60.96 

9,2.52,297.00 

62. 97 

Denver 

5,227,128.43 

57.07 

808,997.90 

61.09  1,058,011.00 

72.86 

3,413,712.50 

74.96 

FOR   FOREIGN  COINAGE. 


Silver. 

Nickel. 

Bronze. 

Per- 

1 P». 

Per- 

centage 
good 

centage 
good 

centage 
good 

Mint. 

Ingots 
operated 

coin 
pro- 
duced 

Ingots 
operated 

coin 
pro- 
duced 

Ingots 
operated 

com 
pro- 
duced 

upon. 

to 

ingots 
oper- 
ated 

upon. 

upon. 

to 

ingots 
oper- 
ated 

upon. 

upon. 

to 

ingots 
oper- 
ated 

upon. 

Ounces. 

Per  ct. 

Ounces. 

Per  ct. 

Ounces. 

Per  ct. 

Philadelphia 

San  Francisco 

Denver 

1,848,453.63 
1,789,73.5.76 

51.00 
40.02 

9,973,436.05 
1,41.5,327.50 
4,114,922.40 

.52.  .58 

52. 02 
66.40 

2,028,239.00 

53.69 

PERCENTAGE    OF   GOOD   COIN    PRODUCED   TO   PIECES   STRUCK. 


Mint. 


Standard  silver  dollars. 


Halves. 


Blanks 
struck. 


Percentage 
good  coin 
produced 
to  blanks 
struck. 


Blanks 
struck. 


Percentage 
good  coin 
produced 
to  blanks 
struck. 


Quarters. 


Blanks 
struck. 


i 


Percentage 
good  coin 
produced 
to  blanks 
struck. 


Philadelphia.. 
San  Francisco, 
Denver 


Number. 

12,360,029 
3,499,112 
4, 229, 085 


Per  cent. 
99.23 

,S3. 44 
91.20 


X  umber.  Percent. 

5,317,338  1  81.54 

3,. 551, 589  90.60 

4.52, 774  ,  81. 27 


Number. 
19,989,543 
2, 820, 202 
446,362 


Per  cent. 
92.66 
98.57 
93.19 


Dimes. 

5-cent  nickels. 

1-cent  bronze. 

Mint. 

Blanks 
struck. 

Percentage 
good  coin 
produced 
to  blanks 
struck. 

'  Percentage 
Blanks          good  coin 
struck        1  produced 
s^'^"*^'^-       i  to  blanks 

j     struck. 

1 

Blanks 
struck. 

Perceutape 
good  coin 
produced 
to  blanks 
struck. 

Philadelphia 

Number. 
30, 743, 967 
6, 445, 657 

Percent.   \      Number.        Percent. 
97.15  1      49,370,914              97.09 
m.  n.i  !          7  004  2fiS  :              07.  .i2 

Number. 

230,454,661 

59,972,944 

25,925,2&5 

Per  cent. 
99.51 

San  Francisco 

97.16 

Denver 

4  017  749  1              <!.><-  5fi  i          4  Sfil    SQ2  ;              QS.  77 

98.71 
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SWEEP   CELLAR    OPERATIONS. 


Material. 

Metal  content. 

Source. 

Quantity. 

Bars  recovered. 

Tailings. 

Bags. 

Bar- 
rels. 

Net 
avoir- 
dupois 
pounds. 

Gold. 

Silver. 

Gold. 

Silver. 

Piiiladelphia... 
San  Francisco.. 

Melting  and  refining  de- 
partment, ingot  melt- 
ing room, 
.do 

174 

592 
1,382 

318 
1,807 

73 

58,783 

46,543 
109,482 

20,897 
129,923 

Ounces. 
185.473 

258. 648 

Ounces. 
11,468.43 

917. 79 

Ounces 
124.318 

120.343 
519.405 

25. 371 
1,886.378 

Ounces. 
4,731.89 

822.26 

Do 

Melting  and  refining  de- 
partment, refinery. 

Melting  and  refining  de- 
partment, ingot  melt- 
ing room. 

Melting  and  refining  de- 
partment. 

1,001.977  1  2. 561.  .56 

3,507.98 
279.36 

Denver 

New  York  i 

1,151.871 

998.95 

4,937.17 

4,273        73 

365,628 

2,597.969 

15,946.73 

2,675.815 

14,278.66 

Philadelphia... 

Do 

San  Francisco. . 
Denver 

Coining  department 

19 

5,968 

1.275         213.69 

8. 315 

603.25 

Deposit  receiving  room. . 

19 

7,114 

1,299 

6,214 

38,393 

303.693         458.22  '     122.327 

200.84 

do 19 

do                                              102 

65.  422  j        84. 11 

17.146 

23.675 

552.088 

43.09 
108. 37 

New  York  i do 

622 

418.530  j      382.99 

1,383.05 

Minor     coinage     metal 
sweeps. 

1,643 

19 

53,020 

787.645  1      925.32       715.236 

1,735.35 

Philadelphia... 

Cuvro 

nicicel,    j  Bronze, 

pounds.  1  pounds. 

13.435        12.611 

Cupro 
nickel, 
pounds. 
2.099 

Bronze, 

pounds. 

3,396 

'  The  operations  of  the  New  York  assay  office  covered  a  period  of  13  months. 
BULLION   GAINS   AND   LOSSES. 

The  net  gains  from  operations  on  bullion  during  the  fiscal  year  1921 
amounted  to  $130,785.16,  as  follows: 


I 


Item. 


Mint  at — 


PhUadel-    San  Fran- 
phia.  Cisco 


Denver. 


Assay 

office  at 

New 

York. 


Minor 
assay 
offices. 


Total. 


Recovered  from  refining  and  coining 
operations 

Recovered  incident  to  receipt  of  de- 
posits   

Net  gain  on  shipments  to  Government 
leries. 


$13,004.25  :  $7,739.37 
10,303.81  '     2,986.39 


$3,004.01 
1,285.80 


$13,058.74 
28,779.02 


Gain  on  light  weight  and  mutilated 

coin  purchased  for  coinage 

Receipts  from  sale  of  by-products 


44.35 


8.16 


14.36 


$36,806.37 
$4,419.80     47,774.82 
169.70  169.70 
i         66.87 


1,347.45 


21,600.00    :  22,.947.45 


Total  gains. 


23,352.41  '  12,073.21 


4,297.97 


63, 452. 12     4, 589. 50    107, 765. 21 


Wasted  in  refining  and  coining  opera- 
tions   

Loss  on  assay  value  of  operative  sweeps 
sold 


6,348.32       3,682.92 
4, 755. 10       6, 149. 44 


716. 51 
154.21 


j 10,747.75 

1,288.03  ! 12,346.78 


Total  losses. 
Net  gains 


11,103.42       9,832.36 


870.  72 


.03    23,094.53 


12,248.99  i     2,240.85 


3,427.25 


62,164.09  I  4,589.50  i  84,670.68 


I 


70073— Fi  1921 40 


626 


KEPORT   ON    THE   FINANCES. 


WASTAGE    AND    LOSS    ON    SALE    OF    SWEEPS. 

The  value  of  metals  wasted  in  the  operative  departments  during 
the  fiscal  year  ended  June  30,  1921,  was  $13,789.93.  A  loss  of 
$12,346.78  occurred  from  the  difference  between  the  assay  value  of 
the  bullion  contained  in  sweeps  sold  and  the  amount  received  for 
the  same.     Details  are  given  below: 


Mint  at— 

Assay 

office  "at 

New  York. 

Item. 

Philadel- 
phia. 

San  Fran- 
cisco. 

Denver. 

Total. 

Gold  wastage:  None. 
Silver  wastage: 

Melting  and  refining  department 

$2, 203. 53 

.$2, 203.  53 
8,  .544.  22 

Coining  department 

86, 348.  32 

50. 17 
57.92 

1, 082.  74 

936.  93 

4,  755. 10 

1, 479. 39 

J7i6.  .^i 

Nickel  wastage: 

Melting  and  refining  department 

85. 69                9.  87 
41.  01              27.  58 

145.  73 

Coining  department 

126. 51 

Bronze  wastage: 

Melting  and  refining  department 

319.76  i          283.51 

97.  66              49. 34 

6, 149.  44             154. 21 

1, 686.  01 

Coining  department 

1, 083. 93 

Loss  on  sale  of  sweeps 

Si^fss.a'? 

12,346.78 

Total  wastage  and  loss 

13,  231. 18 

10, 376.  48 

1,  241.  02  1      1,  288. 03 

26  136  71 

Reimbursements: 

Nickel    and'  bronze    wastage,    from 
minor  coinage  profits 

2, 127.  76 
11, 103.  42 

544.12 
9,  832.  36 

370.  30 
870. 72 

3, 042. 18 

Other  wastage  and   loss  on    sweeps, 
from  contingent  appropriation 

1, 288. 03 

23, 094.  53 

.Total  reimbursements 

13,  231. 18 

10,376.48         1.241.02 

1, 288. 03 

26, 136. 71 

ENGRAVING    DEPARTMENT. 


Coinage  dies  for  all  United  States  mints  are  manufactured  by  the 
engraving  department  of  the  Philadelphia  Mint.  Such  dies  made 
during  the  fiscal  year  1921  totaled  6,950,  of  which  4,971  were  for 
domestic  use,  the  balance,  1,979,  being  for  foreign  coinage  made  in 
our  mints.  For  the  manufacture  of  nearly  5,000,000  Victory  medals 
by  contractors  3,380  dies  and  hubs  were  made,  while  miscellaneous 
hubs  and  dies  brought  the  year's  total  to  10,645. 

DIES  MANUFACTURED. 


Un- 
issued. 

Issued  to  mint  at— 

Total 
prepared. 

For— 

Phila- 
delphia. 

'^Slr-^-ver . 

Manila, 
P.I. 

Gold  coinage  of  the  United  States 

15 
45 
70 

15 

Silver  coinage  of  United  States 

1,610 

1,860 

16 

40 

210 
600 

230 
275 

2,095 

Minor  coinage  of  United  States 

2,805 

Maine  half  dollars 

16 

Pilgrim  half  dollars 

1 

40 

Philippine  coinage 

55 
65 
45 
10 
15 
40 

; 

248 

:i03 

Cuban  coinage 

340 
455 
30 

405 

Peruvian  coinage 

.    .       . . 

1 

500 

Colombian  coinage 

460 

500 

Salvador  coinage 

86 
70 

101 

Indo-China  coinage 

110 

Venezuelan  coinage 

60 

60 

1 

Total  coinage  working  dies 

360 

4,411 

966               965 

248 

6,950 

,_.i 
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Un- 
issued . 

Issued  to  mint  at— 

Total 
prepared. 

For— 

Phila-    San  Fran- 
delphia.       Cisco 

Denver. 

Manila, 
P.I. 

6,950 

Master  dies  and  hubs  manufactured  for: 
United  States  coinage 

24 

Philippine  coinage 1 

• 

10 

8 

Peruvian  coinage 1           .  . 

4 

10 

7 

Venezuelan  coinage 

2 

Other  dies,  hubs,  etc.,  manufactured  for- 
Maine  Memorial  half  dollar 

4 

Pilgrim  Tercentenary  half  dollar 

4 

Embossed  stamped  envelope  dies 

116 

Annual  assaj'  medal 

3 

Roosevelt  Memorial  Association  medal . 

10 

Victory  medals 

3,380 
113 

Total  dies  and  hubs . 

3,695 

Grand  total 

10,645 

MEDALS   MANUFACT1JRED. 


The  medal  division  manufactured  46,798  national  medals  during 
the  year,  of  which  good-conduct  medals  for  the  Marine  Corps  and 
rifle  and  pistol  competition  medals  for  the  Army  form  a  large  pro- 
portion. For  universities  and  schools  739  medals  were  made;  presi- 
dential medals,  1,678;  and  of  the  medals  which  may  be  purchased  by 
the  public  at  cost  price  at  the  mint  in  Philadelphia  7,066  of  gold, 
silver,  and  bronze  were  made. 


MEDALS    .SOLD. 


Medals  manufactured  at  the  mint  at  Philadelphia  were  sold  dur- 
ing the  fiscal  year,  as  follows: 


Items. 

Pieces. 

Value. 

Gold  medals 

142 

565 
12,227 

$7,489.65 
1,358.54 

Silver  medals 

Bronze  medals 

5, 599. 53 

Total 

12, 934 

14,447.72 

THE    PROGRESS    OF    THE    NUMISMATIC    COLLECTION. 

Accessions  to  the  numismatic  collection  the  past  fiscal  year  have 
not  been  very  numerous,  the  purchase  fund  having  been  applied 
to  the  acquisition  of  a  small  number  of  coins  long  desired  because 
of  their  historical  importance.  Of  chief  importance  among  these  are 
several  Roman  gold  pieces  and  a  few  silver  denarii,  some  of  which 
relate  to  leading  events  of  tlie  long  Civil  War.  And  especially 
interesting  for  the  educational  purpose  it  is  sought  to  serve  with 
the  Roman  series,  are  gold  coins  of  Augustus  which  have  been 
acquired,  since  they  relate  to  some  of  the  most  important  events 
of  that  reign. 
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The  English  series  has  also  been  considerably  improved  by  the 
addition  of  a  number  of  gold  pieces,  which,  added  to  the  accessions 
of  British  gold  in  recent  years,  make  a  desirable  improvement  in 
that  group. 

From  the  numerous  medals  relating  mostly  to  the  recent  World 
War  and  its  issues,  one  may  be  chosen  for  special  notice,  not  as 
typical  of  the  group,  but  because  exceptional  in  its  execution,  as 
well  as  in  its  outstanding  interest  to  our  countrymen.  This  is  the 
medal  of  the  Roosevelt  Memorial  Association,  the  portraiture  of 
which  is  one  of  the  most  remarkable  achievements  in  the  medallic 
art  of  the  country,  and  there  have  been  many  successes  by  American 
medalists  that  are  in  no  wise  inferior  to  the  best  produced  any- 
where else.  Without  sacrificing  the  refinement  of  the  cultivated 
gentleman,  Mr.  Roosevelt  has  been  presented  as  concentrating  his 
rugged  forcefulness  with  striking  intensity  upon  a  subject  that 
arouses  his  soul  to  its  highest  endeavors  at  adequate  expression  and 
convincing  argument.  It  is  the  face  of  one  who  sees  clearly,  feels 
intensely,  and  is  almost  fiercely  determined  that  others  shall  share 
his  vision  and  his  sentiments.  This  is  withal  the  Roosevelt  of  his 
greatest  admirers,  probably  therefore  the  real  Roosevelt.  It  is  a 
notable  medal. 


EMPLOYEES. 


The  total  number  of  persons  employed  in  the  institutions  of  the 
Mint  Service  on  June  30,  1921,  was  865,  as  below: 


Departments. 

Institution. 

General. 

Engrav- 
ing. 

Assaying. 

Coining. 

Melting 

and 
refining. 

Total. 

Philadelphia  Mint 

168 
59 
39 

85 

26 

10 
12 
7 
17 

160 
40 
20 

73 
44 
18 
38 

437 

San  Francisco  Mint 

155 

Denver  Mint 

84 

New  York  Assay  Office 

140 

New  Orleans  Mint  i 

10 

Carson  Mint ' 

5 

Boise  Assav  Office 

6 

Helena  Assay  Office 

5 

Deadwood  Assay  Office 

5 

Salt  Lake  City  Assay  Office. 

2 

Seattle  Assay  Office 

16 

Total 

351 

26 

46 

220 

173 

865 

'  Conducted  as  assay  office. 


Visitors  to  the  mints  for  the  purpose  of  witnessing  the  coining 
processes  were  admitted  during  only  a  portion  of  the  fiscal  year  ended 
June  30,  1921,  those  visiting  the  Philadelphia  Mint  during  the  early 
part  of  the  year  totaling  34,791. 


WORK   OF   THE    MINOR    ASSAY   OFFICES. 

The  following  table  exhibits  the  principal  work  of  the  minor  assay 
offices  during  the  fiscal  year  1921 : 
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Items. 


New       Carson 
Orleans.'    Citv. 


Deposits  received number. 

Fineness,  average,  gold.. thousandths. 

Fineness,  average,  silver do . . . 

SVeight  before  melting ounces. 

tVeight  after  melting do. . . 

Loss  in  melting do . . . 

Loss  in  melting per  cent. 

llelts  of  bullion  made number. 

tfelts,  mass,  of  bullion,  made — do... 

Helts  of  D.  M.  R.  grains do... 

tfelts  of  assayers'  clips do... 

/aloe  of  deposits,  gold dollars. 

/alue  ofdeposits,silver,atcost.  .do.. . 

3ullion  shipped gross  ounces . 

/^aluc  of  gold  shipped dollars. 

/alue,  cost,  of  silver  shipped do 

Juartation  silver  made ounces. 

Juartation  silver  used do 

'roof  gold  received do 

?roof  gold  used do 

?roof  silver  received do 

?roof  silver  used do 

}upels  made number. 

3upels  used do 

Jrucibles  used do 

Assays  of: 

Deposits do 

Ore  for  gold  and  silver do 

Ore  for  base  metal do 

Ore  for  General  Land  Office. do 

Counterfeit  coin  tested do 

MutUated  coin do 

Special  buUion do 

Slag do. . . . 


365 

259 

402 

93,544 

86, 287 

7,257 

7.76 

367 

46 

3 

2 

461,883 

25, 705 

106,003 

484, 751 

48, 454 

21 

21 


1 

3,700 

3,400 

37 

1,825 

223 

81 


234 

227 

6.59 

16,687 

15,029 

1,658 

9.93 

254 


4 
3 
70, 651 
9,414 
17,041 
80, 105 
10, 921 
13 


0.75 


7 

1,230 

1,214 

40 

1,039 

170 

9 


Boise. 


361 

432 

440 

39, 868 

38, 191 

1,677 

4.20 

.381 

7 

5 

4 

341,410 

1.5,011 

38, 763 

377, 488 

15, 653 

.50 

46 

5 

3 


1 

2,200 

1,850 

39 

1,506 
309 

87 


Helena. 


242 

520 

299 

16, 041 

15,645 

396 

2.46 

242 

8 


168, 343 

4.138 

27,680 

231, 159 

12, 121 

37 

20 


3,000 

1,696 

35 

1,685 
6 
1 


Dead- 
wood. 


21 

536 

371 

10,064 

9,997 

67 

0.66 

31 

1 

2 

2 

102,971 

4,803 

14, 077 

132,971 

6,769 


3 
'6.'50 


900 
900 


159 
395 
63 


Seattle. 


1,221 

847 

110 

191, 158 

189, 119 

2,038 

1.06 

1,247 

53 

4 

48 

3,313,280 

17,296 

191,517 

3,362,872 

17,633 

215 

134 

20 

14 


13, 368 
10, 163 


8,990 
367 
103 


Salt 
Lake 
City. 


227 

318 

461 

2,889 

2,756 

133 

4.62 

121 

5 

3 

2 

18, 147 

1,069 


1 
2,500 
1,250 

7 

1,250 

258 

57 

52 


ORE    ASSAYS. 


A  comparative  statement  of  ore  assays  made  at  the  minor  assay 
)ffices  since  1915  shows  increased  use  of  our  facilities  by  the  mining 
ndustry  as  the  result  of  reducing  our  charge  for  this  service  to  a 
lominal  sum.  The  increased  number  of  assays  in  1921  seems  to 
ndicate  revival  of  prospecting,  doubtless  incident  to  the  slowing 
lown  of  business  in  other  lines. 


•                                                      Fiscal  year. 

Ore  assays 
made. 

Amount 
of  charges 
coUected. 

915.                                

1,404 
2,318 
2,842 
2,530 
1,877 
1,938 
2,151 

$885. 65 

916 

1,678.00 

W7 

1,931.75 

918 

1,644.00 

919 

1, 528. 00 

920 

1, 579. 00 

921 

1,793.00 

GOLD    RECEIPTS   AT    SEATTLE. 

Statement  of  gold  deposits  at  the  Seattle  Assay  Office,  from  the 
pening  of  the  institution  on  July  15,  1898,  to  the  close  of  business 
une  30,  1921. 

lumber  of  deposits 66,  837 

'roy  ounces 15, 853,  330.  64 

.voirdupois  tons 543.  2 

fining  value $271,  528,  917. 48 
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Origin  of  the  foregoing . 


Alaska:  |903^  768. 19 

l'i»'«le  •..- 3,054,179.54 

(  ook  Inlet 5  509,  954.  54 

Copper  River ^^g^  338  75 

Eagle.  - i3  095, 047. 02 

Iditarod  - 1  995^  863.  65 

Koyukuk 3^44  951. 14 

Kuskokwim gg  999^  460.  38 

Nome. ...---  -  -  -  -  ■  - 5'  899,  523.  00 

Southeastern  Alaska 49  808  611.  38 

Tanana.... ./  76?'  506.  28 

Unclassinecl 


,  135,  303.  87 


Canada:  .       23,517,427.30 

British  Columhia 92^  146,  209.  27 

Yukon  Territory 5^  729,  977.  04 

All  other  sources. . . : 

271,  528,  917.  48 


Total. 


LABORATORY    OF    THE    BUREAU    OF    THE    MINT. 


(the  limit  of  tolerance  being  3  above  or  below)  was  2.2,  while 
^^'^:^^^^:'S^^^^  of  gold  coin^above^t^nda. 
(the  limit  of  tolerance  being  1  above  or  below)  was  0.4,  while  tli 
o-reatest  deviation  below  was  0.4.  fU„.„M.niii  thp  servic 

"The  work  of  testing  certificate  bar  assayuig  throughout  the  servic 

"^  The"fono"^^g  table  summarizes  results  of  coin  tests: 


899.1 

99.3... 
899.6 
899.8 
900.0 
t)00.2 
900.4 
900.7 
900.9 
901.1 
901.3 
901.5 
901.8, 
902.0 

902.2 


Total. 

Average  fine- 
ness    900.107 
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ASSAY    commission's    ANNUAL    TEST    OF    COIN. 

Section  3547  of  the  Revised  Statutes  provides  for  an  annual  test  of  the 
domestic  coinage  executed  during  the  prior  year,  by  a  commission  of 
whom  part  are  ex-officio  members,  the  others  being  appointed,  without 
compensation,  by  the  President.  The  purpose  is  "  to  secure  a  due  con- 
formity in  the  gold  and  silver  coins  to  their  respective  standards  of  fine- 
ness and  weight. "  The  commission  which  met  at  the  Philadelphia 
Mint  February  9  to  11,  1921,  reported  the  following  results  of  their 
examination: 

Yoiu"  committee  on  counting  reports  that  the  packages  containing  the  pieces 
reserved  by  the  several  mints  for  the  trial  of  coins,  in  accordance  with  section  3539  of 
the  Revised  Statutes,  were  delivered  to  us  by  the  superintendent  of  the  mint  at 
Philadelphia  and  upon  comparison  with  the  transcripts  kept  by  the  Director  of  the 
Mint  were  found  to  be  correct.  Several  packages  were  selected  from  the  deliveries 
of  each  month  from  each  mint  of  all  denominations  coined,  and  the  coins  contained 
therein  were  counted  and  found  to  agree  mth  the  number  called  for  in  each  package. 
The  reserved  coins  were  then  delivered  to  the  committees  on  weighing  and  assaying. 

The  committee  on  weighing  have  to  report  that  they  have  weighed  the  coins  shown 
in  an  appended  list  and  have  found  them  to  be  stanclard  within  the  legal  tolerances. 
The  coins  were  selected  at  random  from  those  reserved  by  the  mints  at  Philadelphia, 
San  Francisco,  and  Denver.  The  coins  were  directly  weighed  against  a  set  of  sealed 
coin  weights  which  were  accompanied  by  a  certificate  signed  by  the  Director  of  the 
Bureau  of  Standards, Department  of  Commerce,  and  which  gave  the  value  of  the  weights 
in  terms  of  the  United  States  standard.  The  weighings  were  made  on  a  Troemner 
balance  supplied  by  the  Philadelphia  Mint,  which  was  tested  by  yoiu'  committee 
as  to  the  equality  of  the  arms,  and  as  to  its  sensibility,  which  was  entirely  satisfactory. 

The  committee  on  assaying  reports  that  from  the  coins  reserved  from  the  United  States 
mints  at  Philadelphia,  San  Francisco,  and  Denver  samples  for  assay  have  been  taken 
representing  all  denominations  coined  at  each  mint  during  each  month  of  the  year.  The 
highest  assays  upon  the  gold  coinage  of  the  different  mints  (the  limit  of  tolerance  being 
one  one-thousandth)  are  at  Philadelphia,  909.2 ;  San  Francisco,  9  !> .  The  lowest  assays 
upon  the  gold  coinage  of  the  different  mints  (the  limit  of  tolerance  being  one  one-thou- 
sandth) are  at  Philadelphia,  899.8;  San  Francisco,  899.5.  Disregarding  the  assays  upon 
the  high  Denver  coins  mentioned  hereafter,  the  highest  assays  upon  the  silver  coinage 
of  the  different  mints  (the  limit  of  tolerance  being  three  one-thousandths)  are  at  Phila- 
delphia, 900;  San  Francisco,  900;  Denver,  901.6.  The  lowest  assays  upon  the  silver 
coinage  of  the  different  mints  (the  limit  of  tolerance  being  three  one-thousandths)  are 
at  Philadelphia,  898.4;  San  Francisco,  898.2;  Denver,  898.4.  The  committee  tested  the 
acid  used  in  the  humid  assay  of  silver  and  found  it  to  contain  only  a  trace  of  chlorine. 
The  lead  foil  was  found  to  contain  no  gold  or  silver,  and  the  parting  silver  was  ascer- 
ained  to  be  free  from  gold.  The  balances  used  were  also  tested  and  found  to  be  cor- 
tect,  and  the  committee  deems  the  assays  exhibited  to  be  entirely  correct: 

ASSAY  -OF    COINS    MELTED    IN    MASS. 

Piuladelphia,  gold,  10  double  eagles,  fineness  899.9. 
Saa  Francisco,  gold,  10  double  eagles,  and  6  eagles,  fineness,  899.6. 
Philadelphia,  silver,  47  half  dollars,  110  quarter  dollars,  and  240  dimes,  fineness  899.5. 
San  Francisco,  silver,  22  half  dollars,  45  quarter  dollars,  80  dimes,  fineness  899.4. 
Denver,  silver,  14  half  dollars,  50  quarter  dollars,  ilO  dimes,  fineness  899.5. 

The  high  Denver  coins  mentioned  above  were  contained  in  one 
delivery  of  quarter  dollars,  soraie  of  which  assayed  from  898.9  to 
899.5,  while  others  assayed  from  905.1  to  906.3,  being  evidently 
without  the  legal  tolerance.  Subsequent  investigation  disclosed 
that  in  some  manner  a  lot  of  condemned  ingots  had  evidently  been 
worked  up  into  coin  instead  of  being  returned  to  the  melting  pot. 
The  unissued  portion  of  this  delivery  of  coin  has  been  melted. 

The  foregoing  report,  covering  the  operations  of  the  mints  and 
assay  offices  of  the  United  States  for  the  fiscal  year  ended  June  30, 
1921,  is  respectfully  submitted.  Raymond  T.  Baker, 

Hon.  Andrew  W.  Mellon,  ^^'''^''  ''f^^'  ^^'^- 

Secretary  of  the  Treasury. 
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TABLES  FROM  THE  REPORT  OF 

Deposits  and  purchases  of  gold  during 


Source  and  description. 


PURCHASES. 


Alabama 

Alaska 

Arizona 

California 

Colorado 

Georgia 

Idaho 

Michigan 

Montana 

Nevada 

New  Mexico 

North  Carolina 

Oregon 

South  Dakota 

Utah .---■ 

Waslungton 

Philippine  Islands 

Other  States 

Sweeps,  grains,  etc.,  dep. mlt'g  room. 


Total  unrefined 

Domestic  refinery  bullion: 
Less  than  0.992  fine.... 
Over  0.992  fine 


Philadelphia. 


San  Francisco. 


Fine  ounces. 

14. 310 

220. 163 

1.704 

60.990 


Total  domestic  pinchases 

Foreign  coin - 

Foreign  bullion  unrefined 

Foreign  bullion  refined ;  ■  • ;  ■ : " 

Jewelers'  bars,  dental  scrap,  and  plate 


Total  deposit  purchases. . 

REDEPOSITS  PURCHASED. 


15.496 
19.953 


174. 262 


448. 871 
20. 816 
4.406 


Fine  ounces. 


40,655.705 

27,625.365 

92,880.600 

17.834 


52.933 

38.' 497 

43,213.444 
230. 144 


4,183.531 


345. 548 


1,326.519 


19,822.979 


21, 149. 498 

271. 394 

93.452 

1,382,831.430 

129, 177. 406 


1,533,523.180 


.921 

245.  811 

35, 153. 331 


118. 605 


Denver. 


New  York. 


Fine  ounces. 


8.408 

264. 908 

29. 443 

42,951.531 


233.958 

'23,' 530.' 978' 

55. 752 

1,766.152 


465. 166 

11,189.542 

210. 096 

4.352 


Fine  ounces. 

i,' 696."  475' 

28.' 466 


1.074 

""ii.'ses 

3,247.911 


246,673.023 


31.856 


808.515 


244,416.621 


1,321,192.685 


1,565,609.306 

805,490.062 

719,907.852 

245,093.747 

35,259.684 


3,371,360.651 


Domestic  coin •  - 

Bars  stamped  by  U.  S.  Government. 
Surplus,  mint  recoveries 


Total  redeposits  purchased . 
Total  purchases 

REDEPOSITS— TRANSFERS. 


Domestic  coin  from  Treasury. 

Refined  bars 

Unrefined  bars 

Proof  bullion 

Assay  coins 


Total  redeposits  transferred . 
Grand  total. 


2,126.594 

75. 767 

247. 216 


2,449.577 


1,535,972.757 


18,699.993 
51,498.496 


33. 863 


70,232.352 


43 


Value  of  purchases . 
Value  of  transfers. . 

Total  value.. 


1,606,205.109 

$31,751,374.82 
1,451,831.56 


56,050.207 

28,588.858 
374. 392 


85, 013. 457 


3,456,374.108 


80,742.140 

180,071.098 
5.999 


260, 819. 237 

11,881.579 

38,963.332 

1,458.408 

9,966.540 


323,089.096 


33. 431 

315. 772 

5.143 


354. 346 


251, 861. 266 

14,673.480 
1,213,019.817 


1,479,554.563 
2,897,420.443 
3,568,597.188 
18,670,734.551 
438,581.181 

27,054,887.926 


7,698.343 
35,864.209 


43,562.552 


323,443.442 


406.854 


216, 799. 635 
150. 000 


5,622.552 


27,098,450.478 


217,356.489 


Number  of ' — 

Deposits,  gold  and  silver. 

Redeposits  purchased 

Redeposits  transferred . . . 
Deposits  in  trust 

Total  gold  and  silver. . . 


3,673,730.597 

$71,449,593.98 
4,493,157.41 


33,203,206.38 


43,121 

75 

645 

559 


44,400 


329, 065. 994 

$6,686,169.24 
116,228.46 


75,942,751.39 


18,380 


655 
1 


19,036 


5,622.552 


27,224,367.787 

$560,174,686.93 
2,602,941.78 


6,802,397.70 


2,540 

14 

1 


2,555 


125,667.309 
250.000 


125,917.309 


562,777,628.71 


20, 463 
51 
553 


21,067 


I  By  number  is  meant  the  total  number  of  assay  reports  on  the  metal  received. 
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New 
Orleans. 

Carson. 

Boise. 

Helena. 

Deadwood. 

Seattle. 

Salt  Lake 
City. 

Total. 

Fineounces 

'  Fi7ie  ounces. 

1 

Fineounces. 

Fine  ounces. 

Fineounces. 

Fine  ounces. 

Fine  ozs. 

Fine  ounces. 

14.310 

188,594.830 

27,892.598 

93, 230. 920 

42,971.374 

15. 496 

10,411.437 

1.074 

32,462.140 

46,915.849 

5, 693. 078 

20. 816 

12, 132. 747 

262,811.617 

268. 997 

332. 989 

35,153.331 

.043 

1,348.437 

1 

1 

3.483 

146,616.598 

?. 

1            0  62J 

3 

177.947 

39. 750 

13.  890 
2.009 

4 

5 

6 

9,743.897 

9.176 

318.004 

33.516 

7 

8 

3,196.889 

871.301 
3.429 

7,816.675 

28.235 
6.457 

2.192 
428.010 

9 

10 

11 

12 

5,539.572 

1,929.146 

10.926 

13 

4,949.052 

14 

57.980 

15 

.352 

82.474 

16 

17 

.043 
3.098 

18 

6.383 

3.632 

23. 121 

1.894 

5.311 

.474 

19 

6.383 

3,379.089 

16,181.672 

7,833.475 

4,950.946 

149,025.975 

1,490.204 
7,014.638 

548.997 

760,272.083 
196,234.782 

20 
21 

2,561,056.118    22 

23 
94 

6.383 

776.040 

18,693.965 

3,379.089 

16,181.672 

7,832.475 

4,950.946 

157, 530. 817 

23. 562 

359. 515 

548.997 

3,517,562.983 
3,715,863.080 



8.597 

4,346,623.901    25 

20,300,118.136    26 

2,212.292 

38.637 

334. 676 

302.544 

30.290 

2,275.089 

328.867 

618,506.600 

27 

21,688.680 

3,417.726 

16,515.742 

8,143.616 

4,981.236 

160,188.983 

877. 864 

32,498,674.700 

28 

654.910 

1.827 
69. 114 

66,565.312 

64,913.720 

626.751 

?!9 

30 

31 

654.910 

70. 941 

132,105.783 

3? 

22,343.590       3,417.726 

16,515.742 

8,143.616       4,981.236 

160,259.924 

877. 864 

32,630,780.483 

33 

24,729.399 

51,498.496 

342,466.944 

425.000 

33. 863 

34 

35 

3fi 

5.000 

20.000 

37 

38 

5.000 

20. 000 

419,153.702 

39 

22,343.590 

3,417.726 

16,520.742 

8, 143. 616 

4,981.236 

160,279.924 

877.864 

33,049,934.185 

40 

$461, 883. 20 

$70,050.63 

$341,410.31 
103. 60 

$168,343.35 

$102,971.27 

$3,312,866.63 
413.44 

$18,147.03 

$674,538,097.39 
8,664,676.25 

41 
4?, 

461, 883.  20 

70,650.63 

341,513.91 

168,343.35 

102,971.27 

3,313,280.07 

18, 147. 03 

683,202,773.64 

43 

226 

234 

361 

242 

21 

1,216 
5 

227 

87,071 

145 

1,854 

560 

44 

45 

46 

47 

266 

234 

361 

242 

21 

1,221 

227 

89,630 

48 
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REPORT   ON    THE    FINANCES, 

Deposits  and  purchases  of  silver  during 


Source  and  description . 

Philadelphia. 

Fine  ounces. 

9.30 

39.10 

.15 

8.19 

San 
Francisco. 

Denver. 

New  York. 

1 

PURCHASES. 

Fine  ounces. 

Fine  nances. 

Fi7ie  ounces. 

? 

Alaska.                                   

5, 853. 00 

46, 401. 22 

22,635.94 

1.64 

2.09 

228. 69 

6.02 

70, 150. 50 

84.88 

? 

Arizona . .                     

4 

2.43 

6 

1.53 

2.80 

8,771.26 

145. 61 

7 

48.96 

177. 40 

83.13 

8,310.52 

43.41 

42,998.37 

s 

8,907.66 

9 

5.94 

1,548,913.78 

157.64 

10 

1.57 
166,074.77 

11 

23,846.87 

6.31 

.70 

1'> 

13 

Oregon  .                   

1,202.55 

1,234.05 

10,245.74 

235,224.31 

.80 

14 

75, 871. 36 

15 

Utah                           .                  

.38 

108. 31 

15,071.03 

16 

17 

18 

Other..                   

19 

Sweeps,  grains,  etc.,  dep.  mlt'g.  room. . 

619. 06 

136. 99 

84.88 

1, 194. 29 

■'O 

33, 450.  SS 

1,640,537.38 

368, 789. 91 

26, 787. 68 
9,527,415.07 

252, 136. 96 

51, 253. 38 
1,588,253.45 

''I 

Domestic  refinery  bullion: 

09 

Over  0.992  fine  .                    

40,026,825.86 

9,969,812.33 

93 

40,060,276.74 

134,407.35 

17.51 

11,610,349.71 

23,602.37 

621,997.18 

9,922,993.26 

71,882.18 

424,001.91 

515.42 

12,078.17 

1,891,643.79 
529,089.63 
909, 718. 57 
176,316.44 
487,926.57 

94 

•"■l 

96 

27 

Jewelers'  bars,  dental  scrap  and  plate. . 
Total  deposits  purchased. 

195,982.34 

118, 184. 20 

''R 

40,390,683.94 

12,374,133.46 

10,431,470.94 

3,994,695.00 

REDEPOSITS  PURCHASED. 

Domestic  coin 

9q 

2, 491. 27 
76,751.94 

7,751.77 

42S.  23 
7, 078. 62 

727. 22 

520. 13 

•^0 

Bars  stamped  by  United  States  Gov- 
ernment. 

56,441.65 

31 

Total  redeposits  purchased 

32 

86,994.98 

8,234.07 

526. 13 

56,441.65 

33 

40,477,678.92 

12,382,367.53 

10,431,997.07 

4,051,130.65 

REDEPOSITS— TRANSFERS. 

Domestic  coin  from  Treasury 

34 

412,734.87 

256. 41 

974,922.53 

5, 426. 94 

86,029.67 

?■! 

Domestic  assay  coins 

36 

Refined  bays : 

37 

95, 047. 46 
50.00 

304,875.26 
400.00 

38 

Total  redeposits  transferred 

DEPOSITED  IN  TRU.ST  FOR  OTHER   GOV- 
ERNMENTS. 

Domestic  bullion  refined 

39 

1,387,913.81 

100, 524. 40 

86,029.67 

305,275.26 

40 

404,114.55 
96,394.91 
20.  93 
391,140.93  i 

41 

Foreign  bullion  refined 

1  815, 155. 70 

4'' 

Bars  stamped  by  U.  S.  Government . . . 

.(S 

Total  in  trust 

11 

891,671.32 

I  815, 155. 70 

42,757,264.05 

13,298,047.63 

10,518,026.74 

4,356,411.91 

Value: 

46 

$40,393,238.30 
1,. 573, 436. 63 

55,956,701.44 

570,756.98 

1 

112,153,604.58 
90,625.51 

17,117,494.42 

7, 502. 25 

$10,318,991.07 
119,028.17 

14,421,285.03 
118,928.17 

$3,434,379.11 
353,646.79 

5,600,327.14 

47 

Cost  of  bullion  transferred 

48 

Value,  subsidiary  coinage: 

49 

Of  coins  received  for  recoinage 

I  Mexican  bullion  refined  in  the  United  States,  309,813.48  fine  ounces;  Mexican  bullion  refined  in  Mexico 
505,342.22  fine  ounces. 
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New- 
Orleans. 

Carson. 

Boise. 

Helena. 

Deadwood. 

Seattle. 

Salt  Lake 
City. 

Total. 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 

9.30 

24,493.37 

46,632.70 

27, 173.  90 

70, 161.  05 

1.53 

2,671.80 

17, 762.  05 

13,395.37 

1,554,514.97 

233,077.65 

6.31 

16, 262. 65 

90, 763. 09 

235,473.31 

138.  57 

15, 071. 03 

4.38 

2, 092.  85 

1 

0.50 

18, 513.  80 

o 

2.64 
4, 515.  71 

3 

4.11 

1..50 
8.91 

4 

T) 

2, 337. 14 

1.36 

80.  12 

24.02 

7 

8 

706. 86 
.35 

4, 219. 81 

5.72 
12.60 

.91 
180.  75 

q 

5, 362.  51 

in 

11 

I'' 

13, 639. 12 

178. 97 

7.26 

13 

4,646.59 

14 

248.  62 

15 

.09 

29.  37 

16 

17 

4.38 
3.62 

1H 

5.23 

15.82 

28.58 

2.81 

.89 

.68 

19 

5.23 

9, 896. 68 

16, 712. 14 

4, 229. 67 

4, 649.  40 

18,  825. 58 

472. 65 

2, 349, 706.  4S 

78, 041. 06 
61, 112, 306.  31 

20 
?1 

or 

5.23 

4,085.51 

26,057.68 

9, 896. 68 

16,712.14 

4, 229. 67 

4, 649.  40 

18,  825. 58 
8.75 
88. 41 

472. 65 

63,  ,540, 054.  85 

763, 075.  79 

1,981,884.74 

176,  831.  86 

822, 091. 11 

23 
'''1 

3.48 

■'t 

''6 

4, 527.  73 

35.86 

128. 71 

455. 43 

8.43 

1,954.28 

809.  39 

27 

34,676.15 

9,932.54 

16,840.85 

4, 688.  .58 

4,657.83 

20, 877.  02 

1, 282. 04 

67,283,938.35 

28 

3, 445. 63 
140, 272. 21 

8,  478. 99 

oq 

30 

31 

1.52, 1%.  83 

3'' 

34,676.15 

9, 932.  54 

16, 840.  85 

4, 688.  58 

4,657.83 

20, 877. 02 

1, 282.  04 

67, 436, 135. 18 

33 

504, 191.  48 

256.  41 

974, 922.  53 

399, 922.  72 

450.  00 

34 

35 

36 

37 

'•iS 

1, 879, 743. 14 

39 

404, 114. 55 

911, 550.  61 

20.93 

391, 140.  93 

40 

41 

■f 

43 

1, 706, 827.  02 

44 

34,676.15 

9,932.54 

16, 840.  85 

4,688.58 

4,657.83 

20, 877. 02 

1, 282, 04 

71,022,705.34 

45 

$25,705.45 

$9, 413.  81 

$15,011.50 

$4, 138.  48 

54, 803.  47 

$17, 29G.  33 

$1, 069. 16 

$66,377,651.26 
2, 136, 737. 00 

93, 224, 309.  83 
697, 187.  40 

46 

47 

47,936.61 

13, 730.  83 

23, 280.  94 

6, 481.  53 

6, 439. 02 

28,860.57 

1, 772. 30 

48 
49 

636  REPORT   ON   THE   FINANCES. 

Deposits  of  gold  at  United  States  mints  and  assay  offices  since  1873. 


Character  of  gold  deposited. 

Fiscal  year  ended 
June  30— 

Domestic 
bullion, 

including 

domestic 

refinery 

product 

from  foreign 

ores,  etc. 

Domestic 
coin. 

Foreign 
bullion. 

!      Foreign 
,         coin. 

Surplus 
bullion, 
grains, 
jewelers' 
bars,  old 
plate,  etc. 

Total, 

1873 

$28, 868, 570 
29, 736, 388 
34, 266, 125 
37, 590, 529 
43,  478, 104 
48,  075, 124 
38, 549, 706 
35,  821, 705 
3.5,  815,  037 
31,  298, 512 
32, 481, 642 
29,  079, 596 

31,  584, 437 
32, 456, 494 

32,  973,  027 

32,  406, 307 
31,440,779 
30, 474, 900 
31,  555, 117 
31, 961,  546 

33,  286, 168 
38, 696, 951 
44, 371,  950 
53,  910, 957 
60, 618, 240 
69,  881, 121 
76,  2.52,  487 
87, 458,  836 
92, 929, 696 
94, 622,  079 
96,  514,  298 
87,745,627 

101,618,315 

103,  838,  268 
114,217,462 
111,735,878 
119,  727, 439 

104,  974,  559 
120, 910,  247 
119,338,150 
118, 504, 953 
113,278,957 
119,217,239 
120, 722, 159 
204, 355,  339 
101, 416, 485 

83, 350, 336 
106,  416, 689 
72,  714, 480 

$27,116,948 

6, 275, 367 

1,714,311 

417, 947 

447,  340 

301, 022 

198, 083 

209,329 

440, 777 

599,357 

374, 129 

263, 117 

325,  210 

393,  545 

516, 985 

492,  513 

585, 067 

655, 475 

583, 847 

557, 968 

792, 470 

2, 093, 615 

1, 188,  258 

1, 670, 006 

1,015,314 

1, 187, 683 

1, 158, 308 

1, 389,  097 

1, 116,  ISO 

1,  488, 448 
960, 908 

2, 159,  818 
3, 404, 967 
1, 514,  291 

2,  754,  283 
3, 989, 773 
3, 432,  288 
3, 603, 140 
2, 949, 199 

3,  496,  769 

1,  846,  880 

4,  719,  876 
4,209,612 

2,  522, 290 
1, 906, 126 
6,  431,  236 

24, 521, 645 

5,  079,  373 
1,  887, 929 

$426, 108 

3, 162,  520 

739, 440 

1,141,906 

1,931,163 

2, 068, 679 

1, 069, 797 

21, 200, 997 

37, 771, 472 

12, 783,  807 

4, 727, 143 

6,  023, 735 

11,221,847 

4, 317,  068 

22, 571, 329 

21,741,042 

2, 136, 517 

2, 691, 932 

4,  054,  823 

10, 935, 155 

2,  247,  731 

15,614,118 

14, 108, 436 

6, 572, 390 

9, 371,  521 

20,477,370 

30, 336,  560 

22, 720, 150 

27, 189, 659 

18, 189, 417 

16, 331, 059 

36, 802,  224 

17, 645, 527 

36, 317,  865 

36,  656,  546 

71,  774, 351 

16, 021, 521 

15, 761,  852 

35, 673, 116 

20,  914, 227 

31, 985, 879 

18, 978, 572 

22,  881, 854 

91, 099, 419 

571, 448, 086 

153, 405, 687 

34, 568, 599 

78,  021, 266 

509,493,374 

$518,  542 

1       9, 313,  882 

1,111,792 

!        2,111,084 

i        2,093,261 

1,316,461 

1, 498, 820 

40, 426, 560 

55, 462, 386 

20, 304,  811 

6, 906, 084 

9, 095, 462 

7,893,218' 

5,673,565 

9,  896, 512 

14, 596,  885 

4, 447,  476 

5, 298,  774 

8, 256,  304 

14, 040, 188 

6, 293, 296 

12, 386, 407 

2, 278, 614 

3, 227, 409 

13, 188,  014 

47,  210,  078 

32,  785, 152 

18,  834, 496 

27,  906,  489 

13, 996, 162 

8, 950, 595 

46, 152,  784 

15, 141, 678 

6, 648, 512 

17,  221,  252 

13, 684,  426 

1, 034,  378 

405,  226 

10,  066, 643 

2, 155, 233 

2, 732, 439 

3, 261, 967 

15, 420, 256 

271,541,705 

124,111,619 

40, 422, 147 

15, 268 

29, 003,  844 

76, 813,  705 

$774, 218 

654, 354 

724, 626 

681, 819 

837,911 

907, 932 

937,751 

1, 176, 506 

1, 343, 431 

1,770,166 

1,  858, 108 
1, 864, 769 
1,869,363 
2, 069, 077 
2, 265, 220 

2,  988,  751 
3, 526, 597 
3,542,014 
4,035,710 

3. 636. 603 
3, 830, 176 
3,118,422 

3,  213, 809 
3, 388, 622 

2,  810,  249 
2, 936,  943 
2, 964, 684 
3, 517, 541 

3,  959, 657 

4,  284,  724 

4,  247, 583 
4,892,931 

5,  568,  483 
4,  790, 558 
5,731,112 

6,  231, 547 

5. 341. 604 
5, 626, 331 
5, 783, 886 
6,  025,  502 
6, 061,  727 
6, 057, 184 
5, 748,  9.59 

6,  330, 201 
8,  046,  828 

7,  812, 167 
8, 907, 516 

10, 989, 866 
12,798,620 

$57, 704, 386 

1874 

49,142,511 

1875 

38, 556, 294 

1876 

41,943,285 

1877 

48, 787,  779 

1878 

52, 669, 218 

1879 

42, 254, 157 

1880 

98,  835, 097 

1881 

130,  833, 102 

1882 

66,  756, 653 

1883 

46, 347, 106 

1884 

46, 326, 679 

1885 

52, 894, 075 

1886 

44, 909, 749 

1887 

68,  223, 073 

1888 

72,  225, 498 

1889 

42, 136, 436 

1890 

42, 663, 095 

1891 

48, 485, 801 

1892 

61, 131, 460 

1893 

46, 449, 841 

1894 

71, 909, 513 

1895 

65, 161, 067 

1896 

68,  769, 384 

1897 

87,003,338 

1898 

147, 693, 195 

1899 

143, 497, 191 

1900 

133, 920, 120 

1901 

153,101,681 

1902 

132,  580, 830 

1903 

127,  004,  443 

1904 

177,  753, 384 

1905 

143, 378,  970 

1906 

153, 109,  494 

1907 

176, 580, 655 

207,415,975 

1909 

145,  557, 230 

1910 

130, 371, 108 

1911 

175, 383, 091 

151,  929,  881 

1913 

161,131,878 

1914 

146, 296, 556 

1915 

167, 477, 920 

492,215,774 

1917 

909,867,998 

1918 

309, 487, 722 

1919 

151,  363, 364 

229,511,038 

1921 

673, 708, 108 

Total 

3, 452,  539, 010 

136, 958, 119 

2, 161, 324,  855 

1, 083, 151, 861 

198,482,358 

7,032,456,203 
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Character  of  silver  deposited. 


Fiscal 
year 

ended 
June 
so- 


Domestic 
bullion, 

including 

domestic 
refinery 
product 
from 
foreign 

ores,  etc. 


1885. . 
1886.. 
1887. . 
1888.. 
1889. . 
1890.. 
1891.. 
1892.. 
1893.. 
1894.., 
1895.. 
1896... 
1897... 
1898. . , 
1899. . , 
1900. . , 
1901... 
1902... 
1903... 
1904... 
1905... 
1906... 
1907... 
1908... 
1909... 
1910... 
1911 .  . . 
1912... 
1913... 
1914... 
1915.  . . 
1916... 
1917... 
1918... 
1919... 
1920... 
1921... 

Total. 


Fine 
ounces. 
24,943,394 
25,101,639 
29,293,372 
28,921,649 
29,606,387 
29, 187, 135 
50,667,116 
56,817,548 
56,976,082 
15,296,815 
6,809,626 
4,420,770 
3,914,985 
2,116,690 
5,584,912 
4,977,978 
2,466,749 
1,425,060 
12,523,630 
9,991,187 
4,923,655 
2,398,871 
20,388,163 
16, 114, 553 
5, 375, 389 
1,547,145 
3, 220, 236 
5,635,513 
3,104,347 
9,752,614 
7,250,205 
9,346,085 
7,556,359 
21,155,924 
2,669,447 
5,336,184 
63, 540, 055 


Domestic  coin. 


United 

States. 


Fine 

ounces. 

678,741 

216,015 

5,848,585 

1, 202, 177 

394, 346 

466,302 

637,652 

5, 036, 246 

5,346,912 

5,012,060 

3,015,905 

3, 170, 768 

2,208,953 

1,243,050 

6,060,986 

3,587,992 

2,613,570 

2,275,090 

2,050,225 

1,923,609 

1,333,595 

959,568 

770,269 

786,085 

659,935 

548, 821 

393,906 

458,694 

280, 688 

589,972 

491,028 

569,510 

6,240,994 

8,176,334 

456,283 

541, 117 

507, 894 


Ha- 
waiiau 


Fine 
ounces. 


461,686 

148, 788 

3,647 

3,895 


447 


100 


Foreign 
bullion. 


Fine 

ounces. 

1,627,619 

1, 145, 017 

1,127,213 

1,290,390 

1,063,900 

1, 852, 155 

1,767,908 

1,556,618 

1,738,711 

994, 901 

1,362,141 

680,757 

626,085 

209,987 

716,077 

1,088,019 

1,306,149 

1,152,023 

1,110,463 

1,361,701 

1,906,410 

3,162,507 

2,5.52,003 

2,963,399 

2, 326, 847 

1,162,240 

799, 105 

957,233 

624,215 

527,233 

2, 130, 138 

1,860,420 

2,327,785 

6,780,011 

1,670,071 

2,205,066 

2, 158, 717 


Foreign  coin. 


Philippines. 


For 
recoinage 


Fine 
ounces. 


1  2,560,236 

1  7,700,310 

158,670 

4,680,692 

8,866,622 

7,314,573 

1, 389, 545 

620,  %4 

227, 127 

342,053 

143, 793 

136, 179 

138,024 

149, 129 

1,910,998 

617,755 


Assay 
coin. 


Fine 
ounces. 


6,901 

3,456 

2,663 

99 

3,411 

5,739 

2,042 

836 

168 

236 

80 

68 

43 

69 

378 

776 

225 


Other. 


Fine 

ounces. 

867, 856 

628, 545 

271, 166 

67,549 

328, 276 

951, 162 

1,970,912 

349,652 

505, 171 

522,725 

15,291 

150,942 

101, 157 

6,808 

19,382 

44,704 

4, 2.50, 196 

29,265 

21,869 

1,471,963 

92,995 

1,287,658 

282,612 

134,974 

21,917 

13,295 

6,040 

7,934 

17,010 

85, 141 

383, 439 

204,470 

816,725 

7,145,336 

4,801,019 

4,413,248 

763,075 


Surplus 
bullion, 

grains, 
jewelers' 
bars,  old 

plate, 
etc. 


Fine 
ounces. 
336,981 
361,316 
396,6.56 
485, 190 
502,223 
526, 270 
633, 073 
572,661 
582,728 
467,958 
580, 125 
604,386 
473,755 
249,468 
484, 751 
557,831 
567,647 
575, 430 
627, 108 
652,015 
739,311 
632,544 
636,722 
648,007 
520,715 
460,935 
495,013 
540, 117 
577,423 
572,687 
536, 887 
698,026 
882, 893 
964,626 
1,145,067 
1,274,743 
830, 570 


Total. 


Fine 

ounces. 

28, 454, 591 

27, 452, 532 

36,936,992 

31,966,955 

31,895,132 

32,983,024 

55,676,661 

64,332,725 

65,149,604 

22, 194, 459 

11,783,088 

9,027,623 

7,324,935 

3,826,003 

12, 866, 108 

10,256,524 

11,204,311 

5, 456, 868 

16,794,981 

18,116,400 

16,703,378 

8,506,377 

29,310,560 

29,517,051 

16,225,115 

6, 124, 023 

5, 536, 100 

7,827,233 

4,945,972 

11,671,420 

10,927,944 

12,816,677 

17,974,016 

46,133,607 

11,360,518 

13, 770, 583 

67,800,311 


590,357,469   76,753,877   618,724 


59,891,234   36,856,670 


27, 190 


32,951,379   22,393,858   819,850,401 


1  Spanish-FUipmo  coins. 
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Coinaqe  of  the  mints  of  the  United  States,  authority  for  coinage  changes  in  weight  and 
finmess,  act  discontinuing  same,  and  amount  corned  for  each  denomination  of  com 
since  organization.  1792,  to  June  SO,  1921. 


Denomination. 


GOLD  COINS. 

50-dollar  piece,  memo- 
rial: 
Panama-  Pacific 
International 
Exposition — 

Octagonal 

Roimd 

Double  eagle  ($20).... 
Eagle  (110) 


Half  eagle  ($5) 

Quarter  eagle  (S2.50). . 


Act  authorizing  coinage  or 
change  in  weight  or  fine- 
ness. 


Total  amount 

coined  to  June 

30,  1921. 


Jan.  16,  1915 

....do 

Mar.  3,  1849 

Apr.  2,  1792 

June  28,  1S34 

Jan.  IS,  18:57 

Apr.2,  1792 

June2S,  18.34 

Jan.  IS,  18:57 

Apr.  2,  1792 

June  28,  1834 

[  Jan.  18,  1837 

Quarter  eagle  ($2.50), 
memorial:  I 

Panama- Pacific  ;  Jan.  16, 1915 

1  n  t  e  r  n  a  1 1  onal  I 
Exposition. 

3-dolIar  piece 1  Feb.  21, 1853  (act  discontmu- 

I      ing coinage  Sept.  26, 1890). 
1  dollar  Mar.  3,  1849  (act  discontinu- 

1      ingcoinage  Sept.  26, 1890). 
1  doUar,  memorial:        j 

Louisiana  Purchase  [  June  28, 1902 

Exposition. 

Lewis  and  Clark  Ex-  I  Apr.  13,  1904 

position. 
Panama-Pacific  In-,  Jan.  16,  1915 


1,509  I  $75,450.00 

1510  1  75,500.00 

122,593,3.56  12,451,867,120.00 

517, 979,  a50. 00 

391,249,345.00 

44,641,475.00 


ternational  Expo- 
sition. I 
McKinlev Feb.  23,  1916 . 


Total  gold... 

SILVER  COINS. 

Dollar 


Trade  dollar  2. 


Dollar,  memorial: 

Lafayette 

HalfdoUar 


Apr.2,  1792 

Jan.  18, 1837  (act  discontinu- 
ing coinage  Feb.  12,  1873). 

Feb.  2S,  1878 

July  14,  1890 

Mar.  3.  1891 

Apr.  23,  1918 

Feb.  11, 1873  (act  discontinu- 
ing coinage  Mar.  3,  1887). 


Mar.  3,  1899.. 
Apr.2,  1792.. 
Jan.  IS,  1837.. 
Feb.  21,  1853. 


Feb.  12,  1873 1    =192. 


35, 965, 924. 00 

.50,000.00 
221,708,656.00 

$1,439,517 


»  Silver  dollars  coined  1792  to  1805 r  loi  T'^l 

CoinedfromJan.  18,  1837,  toFeb.12,1873 "'       ' 

Coined  under  acts  of —  5(  031  238 

^s^-5i^I^2 :::;;:::::::::::::::::::"$3i8;i6^:793  "   ' 

F^i     l^l8on 187,027,345 

Julv  14,  1890 - r'  nvs  47'> 

Mar.  3,  1891,  trade  dollar  conversion '      '        570  272  610 

Apr.  23,  1918  (Pittman  Act),  replacement 19,043,000 

597, 346, 848 

NoTE.-Silver  doUar  coinage  suspended  1805  to  1837  and  1874  to  1878.    The  buUion  value  of  the  doUar 
was  greater  than  its  coin  value  prior  to  1878. 

silver  coin . 
« 12J  grams,  or  192.0  grains. 


I 


DIRECTOR    OF    THE    MIXT. 


639 


Coinage  of  the  mints  of  the  United  States,  authority  for  coinage,  changes  in  weight  and 
fineness,  act  discontinuing  same,  and  amount  coined  for  each  denomindtion  of  coin 
since  organization,  1792,  to  June  30,  1921 — Continued. 


Denomination. 

Act  authorizing  coinage  or 
change  in.  weight  or  fine- 
ness. 

Weight 
(grains). 

Fineness. 

1 
Total  amount 
Pieces.        coined  to  June 
30,  1921. 

SILVER  COINS  -contd. 

Half  dollar,  memorial: 
Columbian    Exposi- 
tion. 

Aug.  5,  1892 

192.9 
192.9 

192.9 
192.9 
192.9 

104 

9O0 
900 

900 
900 
900 

892.4 
900 

.5,000,000  '  <  S2. 500. 000.  on 

Jan.  16,  1915 

60,000 

100,058 
50,028 
200,112 

I-  551,758,558 

40,000 
1, 355, 000 

30,000.00 
50, 029. 00 

ternational  Expo- 
sition. 
Illinois  Centennial. . . 

Junel,  1918 

Maine  Centennial 

May  10,  1920 

2.5,014.00 
100,056.00 

Landing  of  Pilgrims 

May  12, 1920 

Tercentennial. 
Quarter  doUar 

Apr. 2,  1792 

Jan.  18, 1837 

103| 

Feb.  21, 1853 

96 
6  96.45 

96.45 
e  77. 16 

Feb.  12,  1873 

Quarter  dollar,  memo- 
rial: 
Columbian      Ex- 
position. 
20-ce.nt  piece 

Mar.3,  1893 

Mar.  3,  1875  (act  discontinu- 

900 

900 

892.4 
900 

10,000.00 
271.000.00 

Dime 

ing  coinage  May  2,  1878). 

Apr.2,  1792 41.6 

Jan.  18,  18-37 41} 

Feb.21,  18.53 38.4 

Feb.  12,  1873 J38.58 

Apr.  2,  1792 20.8 

Jan. 18,  1837 20f 

Feb.  21, 1853  (act  discontinu- 1       19. 2 

j 

[l  ,087,636,797       212, 010, 879.  70 

1 

Half  dime 

892.  4 
900 

1 

\    97,604,388  \        4,880,219.40 

3-cent  piece 

ing  coinage  Feb.  12,  1873). 
Mar.  3,  1851 

121 

7.50 
900 

1    42,736,240  !        1,282,087.20 

Mar.  3,  1853  (act  discontinu- 
ing coinage  Feb.  12,  1873). 

11.52 

Total  silver 

2, 881, 823, 265 

1,112,773,352.80 

Mavl6,  1866 

77.16 
30 

96 

264 
208 
168 

72 

48 
132 
104 

84 

(8) 
(«) 

(») 

MINOR  COINS. 

5-cent  (nickel) 

1,230,811,662 
31,378,316 

4.5,601,000 
i  156,288,744 

200,772,000 
4,274,725,683 
•      7, 985, 222 

61,540,583.10 
941, 349. 48 

3-cent  (nickel) 

Mar.  3,  1865  (act  discontinu- 
ing coinage  Sept.  26, 1890). 

Apr.  22, 1864  (act  discontinu- 
ing coinage  Feb.  12, 1873). 

Apr.2,  1792 

2-cent  (bronze) 

Cent  (copper) 

912, 020. 00 

Jan.  14,  1793... 

1, 562, 887.  44 

Jan.  26,  179610  (act  discon- 
tinuing coinage  Feb.  21, 
1857). 

Feb.  21, 1857  (act  discontinu- 
ing coinage  Apr.  22,  1864). 

Apr. 22,  1S61 

Cent  (nickel) 

(") 
(5) 

2,007,720.00 
42, 747, 256. 83 

Cent  (bronze) 

Half  cent  (copper) 

Apr.  2,  1792 

Jan.  14,  1793 

39,926.11 

Jan.  25,  1798  lo  (act  discon- 
tinuing coinage  Feb.  21, 

1857). 

Total  minor 

5,947,562,627 

109,751,742.96 

Total  coinage 

9,120,300,931 

4,649,922,665.26 

<  Total  amount  coined. 
6  6}  grams,  or  96.45  grains. 
6  5  grams,  or  77.16  grains. 
^  2i  grams,  or  38. .58  grains. 

^  Composed  of  75  per  cent  copper  and  25  per  cent  luckel. 
">  Composed  of  95  per  cent  copper  and  5  per  cent  tin  and  zinc, 
w  By  proclamation  of  the  President,  in  conformity  with  act  of  Mar.  3,  1795. 
u  Composed  of  88  per  cent  copper  and  12  per  cent  nickel. 
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Coinage  of  each  mint  of  the  United  States  since  its 
[Coinage  of  the  mint  at  Charlotte,  N.  C,  from  its  organization,  1838,  to  its  suspension,  1861.] 


Gold. 


Calendar  years. 


Half  eagles.    '  Quarter  eagles.  |       Dollars. 


Total  value. 


1838  to  1861 i  $4,405,135 


$544,915 


8109,138  $5,059,188 


[Coinage  of  the  mint  at  Carson  City  from  its 


1870  to  1893. 


$17,283,560  I  82,997,780  I  $3,548,085'        813,881,329  $4,211,400 


[Coinage  of  the  Mint  at  New  Orleans  from  its  organization,  1838, 


Calendar  years. 


Gold. 


Silver. 


;     Double         T,^^,„,      i       Half         Three        Quarter        y)o]1&ts.       Dollars 
paffiP<!  Eagles.         eagles.       dollars.       eagles. 


1838tol909 $16,375,500  $23,610,89o!    $4,618,625!  $72,000   $3, 023. 157. 50 $1, 0O4, OOP;  $187, 111, 529 

[Coinage  of  the  mint  at  Denver  since  its  organization 


Calendar  years. 


Gold  coinage. 


Double 
eagles. 


Eagles.        i    Half  eagles. 


Quarter  eagles. 


1906  to  1910. 
1911.. 
1912.. 
1913. . 
1914. . 
1915. . 
1916. . 
1917. . 
1918. . 
1919. . 
1920.. 

Total. 


$59,145,000;        $55,356,800  $24,865,800; i,„„  ^ 

16,930^000  301,000  j  362,500  $139,200 


7,870,000 
9,060,000 


3,435 


000 


235,000 


1,120, 


93,005,000:  59,092,800  26,463,300  1,259,200 


i 
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organiz  ation;  by  caUnda^  years  since  1910. 

LCoiaage  of  the  miat  at  DaMonega,  Ga.,  from  its  orgaoizatioa,  ISSS,  to  its  suspension,  1361. 


Gold. 


Calendar  years. 


Total  value. 


Half  eagles.    ■  Three  dollars. 


Quarter  eagles.         DoUars 


,    ,  183S  to  1861. 

i 


$5,336,055  , 


S3, 360 


U9i,62o 


$72,529;  $6,106,569 


organization,  1S70,  to  its  suspension,  June  30,  1S93.] 


Silver. 


Halfdollars.     ^^Yars.^^"'-        twenty  ^^^^_ 


Total  coinage. 


Gold. 


Silver. 


Total  value. 


$2,651,313.50   *2,  .379, 19S.  00         $2S,65S.OO   $2,090,  IIO.SO  |$23,s29,425.00   r25,445,009.30  |    $49,271,434.30 


to  its  suspension,  1S61,  and  from  its  reopening,  1S79,  to  .Vpril,  1909.) 


Silver. 


Total  coinage. 


Half         Quarter  jm^^  Half         Three  ^  .^ 

,    doUars.        dollars.  uunes.  ^imes.        cents.  '^'°'*^- 


Total  value. 


Silver. 


$40,117,3aS$15,0S5,750'  56, S07, 990. 6o'  $812,327.50   $21, 600 $48, 7W,  172.  50  fil9, 956, 535. 10   $298,660,707.60 


as  a  mint,  February,  1906,  to  Dee.  31, 1920. 


Silver  coinage. 


Minor  coinage. 


Total  coinage. 


Half 
dollars. 


i  $5, 582, 000 
347,540 

1,150,400 
267,000 

"5S5,'266" 

507,200 

1,352,700 

1,926,520 

5S2,500 

775,500 


i  , 

QV^^^^     I     Dimes      I      ^^^®      i    r^nti? 
dollars.        ^mes.       ^^^^^         C€nts. 


Gold. 


Silver. 


$4,541,500  $2,007,400 
233,400     1,120,900 

i  1,176,000 

362,700    

rei,  500    1, 190,  soo 


$423,700 
474,650 
195,600 


923,500  378,475 


1,635,200 

1,933,400 

1,845,000 

486,000 

896,600 


26,400 
940,200 

2,267,480 
993,900 

1,917,100 


666,650 
495,540 
418,100 
400,300 
470,900 


$126, 
104, 
158, 

220, 
359, 
551, 
478, 
571, 
492, 


$139,367,600   $12,130,900 

720  :     17,732,700  1,701,840 

110  ' 2,326,400 

040  i       7,870,000  629,700 

930  I     14,850,000  1,952,300 

500  1 1,508,700 

560  1 2,168.800 

200    4,226,300 

300    6,039,000 

540    2,062,400 

SOO    3,589,200 


Minor. 


Total 

value. 


$151,498,500 
19,561,260 
2,854,210 

$126,720 
5-27, 810 

632,690 

9,132,390 

207,530 

17,009,830 

598,975 

2,107,675 

1,026,210 
1.046,740 

3, 195, 010 
5,273,040 

896,400 
971,840 

6,935,400 
3,034,240 

963,700 

4,552,900 

13, 076, 560 


13,618,800  111,  640, 180   3,923,915   3,074,700  i  179,820,300     38,335,540   6,998,615     225,154,455 


70073— Fi  1921- 


-41 


I 
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Coinage  of  each  mint  of  the  United  Stales  since  its 
[Coinage  of  the  mint  at  San  Francisco  from 


i 

Gold. 

Calendar  years. 

Fifty 
dollars. 

Double 
eagles. 

Eagles. 

Half 
eagles. 

Three         Quarter 
dollars.         eagles. 

Dol- 
lars. 

1854-1910 

1911 

1912                 

$1,386,415,520 
15,515,000 

$135,134,060 
510,000 

3,000,000 
660,000 

2,080,000 
.590,000 

1,385,000 

$125, 725, 040 
7,080,000 
1,960,000 
2,040,000 
1,315,000 
820,000 
1,200,000 



$186,300 

$1,861,255.00 

$90,232 

1913 

1914 

1915 

1916 

1917 

1918        

I'sisOj'gso 

680,000 
29,960,000 
11,350,000 
15,920,000 

!"!!'."!!'   "'25," 642.' 50 

"i"  25,' 034 

1919 

1920 

Total 

150, 950 

'"11,160, '666 
1,471,000,520 

"'1,' 265,' 666 
144,624,060 

140,140,040 

186,300 

1,886,297.50 

115,266 

1  Panama-Pacific  International  Exposition  coins. 


Calendar  years. 


1854  to  1910- 

1911 

1912 

1913 


1914. 
1915. 
1916. 
1917. 
1918. 
1919. 
1920. 


Minor  coinage. 


Five  cents. 


SU, 
165, 
173, 
75, 
.593, 
209, 
244, 
370, 
484, 


900. 00 
700.00 
500.00 
250. 00 
000.00 
6.50.  00 
100.00 
0.50.  00 
450.  00 


Total 2,  .333, 600. 00 


Cents 


$97, 780. 00 
40, 260. 00 
44,310.00 
61, 010. 00 
41,370.00 
48,-330.00 
225, 100.  00 
326, 200. 00 
346, 800. 00 
1, 397, 600. 00 
402, 200.  00 


3,090,960.00 


Total. 


$97, 780. 00 
40, 260. 00 
56,210.00 
226, 710. 00 
214, 870.  no 
123, 5.SO.  00 
818, 100.  00 
535, 850.  00 
.590, 900.  00 
773. 650.  00 
946, 6.50.  00 


5, 424, 560. 00 
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Silver. 

Dollars. 

Trade        '         Half 
dollars.              dollars. 

Quarter 
dollars. 

Twenty 
cents." 

Dimes. 

Half 
dimes. 

$109,523,073 

1 
$26, 647,  OOOi  $29, 666, 445. 50 
!          036. 000. 00 

$10, 789, 534.  25 
247,000.00 
177,000.00 
10, 000. 00 
66, 000.  00 
176,000.00 

$231,000 

$7,586,218.90 

352, 000  00 

342, 000. 00 

51, 000. 00 

210, 000. 00 

96,000.00 

1, 627, 000. 00 

2,73.3,000.00 

1,930,000.00 

SS5, 000. 00 

1, 382, 000. 00 

'$119, 100 

;          6S5;  000. 00 

:          .302, 000.  00 



:          496, 000. 00 

'       2  8;J2, 000.  00 

1 '          254, 000.  00 

' :      3, 253, 000. 00 

1, 876, 000.  00 

2,  768, 000.  00 

4.59, 000. 00 

1,595,000.00 

1 1      5, 141, 000.  00 

! 1          776, 000. 00 

1 2,312,000.00 

109,523,073!          26,647,OOo'    44,353,44.1.50 

1                             1 

18,163,534.25 

231, 000 

17, 194, 218. 90 

119, 100 

'Includes  $30,000  in  Panaina-Paciflc  International  Exposition  coins. 


Total  coinage. 

Gold. 

Silver. 

Minor. 

$1,649,412,407.00 
23,105,000.00 
4,960,000.00 
3, 380, 000. 00 
33,355,000.00 
12,961,026.50 
18, 505, 000. 00 

$184,562,371.65 
1,2.35,000.00 
1,204.000.00 
363, 000. 00 
772, 000. 00 
1,104,000.00 
1,881,000.00 
7,862,000.00 
9,839,000.00 
2, 120, 000. 00 
5,289,000.00 

$97,780.00 

40, 260. 00 

56, 210. 00 

226,710.00 

214,870.00 

123,580.00 

818, 100. 00 

535, 850. 00 

59J,  900. 00 

1,773,650.00 

946, 650. 00 

$l,a34,072,558.65 
24, 380, 260. 00 

6, 220, 210. 00 

3,969,710.00 
.34,341,870.00 
14, 188, 606. 50 
21,204,100.00 

8,397,850.00 
10,429,900.00 

3,893,650.00 
18, 660, 650. 00 

12,425,000.00 

1,758,103,43.3.50 

216,231,371.65 

5,424,560.00 

1,979,759,365.15 
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Coiymge  of  each  mint  of  the  United  States  since  its 
[Coinage  of  the  mint  at  Philadelphia  from 


Gold  coinage. 

Calendar  years. 

Double 
eagles. 

Eagles. 

Half  eagles. 

Three 
dollars. 

Qmrtor           Dollars, 
eagles. 

1793  tolSlO 

1911 

1912 

$834,369,900 
3.917,000 
2, 996, 480 
3,376,760 
1.906,400 
3,041,000 

$269, 105, 580 
5, 055, 950 
4,050,830 
4,420,710 
1,510,500 
3, 510, 750 

$189, 255, 195 
4,575,695 
3,9,50,720 
4, 580, 495 
1,235,625 
2. 940.  375 

$1,357,716 

$30,236,397..5O  :>$1S,533,43,S 

1,760,477.50  ' 

1,. 540, 492.  ,50    

1913 

1914 

1915 

1916 

1917 

191S 

600,292.-50  1 

1,51.5,250,00    

320.026 

'10,014 

1919 

1920 

Total 

4,  .565, 666" 
854,202,540 

287,654,320 

206,  .538, 105  i     1 ,  357, 716  ;37, 458, 322.  50  j  IS,  5&3, 478 

1                       1 

I  Sdel  ^5Kd1uIrs"LSS?Pu^^^^^^^    Exposition  and  60,000  doUars  Lewis  and  Clarke  Exposition. 
3  McICinlev  Memorial  dollars. 


1793  to  1910. 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

1918 

1919 

1920 


Minor  coinage. 


Calendar  years. 


$32, 780, 881.  00 
1,977,968.60 
1,311,835.70 
3,042,611.95 
1,033,286.90 
1,049,363.50 
3,174,903.30 
2,571,201.45" 
1,604,315.70 
3,043,400.00 
3,154,650.00 


$941,349.48  $912,020.00 


Total ^ 54,744,418.10 


941,  .349. 48 


912,020.00 
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Silver  coinage. 


Trade 
dollar.s. 


$5, 107, 524 


Dollars.       Half  dollars. 


Quarter 
dollars. 


Twenty 

cents.' 


Dimes. 


Half  dimes 


i$267,837,917  $108, 397, 534. 00  $63, 969, 574. 00!      $11, 342[$42, 819, 0><2. 401  $3, 948, 791. 90 


267, 837, 917 


703,271.50 

775,350.00 

94,313.50 

62,305.00 

69, 225. 00 

304,000.00 

6,146,000.00 

<  3, 367, 029. 00 

481,000.00 

6  3,311,070.00 


930,135.75 [  1,837,054.30 

1, 100, 175. 00 [  1, 935, 070.  OO: 

121, 153. 25 i  1, 976, 0>)2. 201 

1, 561, 152. 50 [  1, 736, 065. 50l 


870,112.50, 
460,000.00;.. 

5.055,000d0L. 

3, 560, 000. 00! . . 

2,831,000.00  .. 

6,965,000.00  .. 


123,711,098.00    88,023,-303.00,        11,342    72,650,379.40 


552, 045. 00, 
4,067,000.00 
5,. 523, 000, 00; 
2,668,000.00i 
3,574,000.00! 
5,903,000.00 


3, 948, 791. 90 


Three  cents. 


$1,260,487.20 


1,260,487.20 


*  Includes  $50,029  Illinois  Centennial  coins. 

'■>  Includes  $25,014  Maine  Centennial  and  $100,0.'>6  Landing  of  Pilgrims  coins. 


Minor  coinage.                                                   Total  coinage. 

Total  value. 

I 

1 
Cents.               Hall  cents.                (iold.                    Silver. 

Minor. 

$22,940,625.80 
1,011,777.87 
681,530.60 
765,323.52 
752,384.32 
290,921.20 

$39,926.11 

$1,342,858,226.50 
15, 339, 122. 50 
12, 538,  .522. 50 

$493,3.52,246.75 
3,520,461.55 
3, 810, 595. 00 

$57,614,802.39 
2,989,746.47 
1,993,366.30 
3,807,93.5.47 
1,785,671.22 
1,340,284.70 
4,493,240.07 
4,  .535, 499. 30 
4,485,362.04 
6,963,610.00 
0,256,300.00 

$1,893,825,275.64 
21 ,  849, 330.  52 

18, 342, 483. 80 



14,183,377.50 

2, 191, 528. 95 

20,182,841.92 

5,252,817.50 

3,359,528.00 
1,501,382.50 
4.S31.000.00 

10,398,011.72 

11,007,375.00, 
20,026.00 

13, 849, 042. 20 

1,318,336.77 
1,964,297.85 
2,881,046.34 
3,920,210.00 
3,101,650.00 

9,344,266.07 

10,014.00  1       17..324.000.00 

21, 869, 613. 30 

9,595,029.00 
6, 886, 000. 00 

14,080,391.04 

13,849,610.00 

4, 565, 000. 00 

16,179,070.00 

27,000,370.00 

39,628,104.27 

39,926.11 

1,405,774,481.50 

562, 550, 836.  75 

96,26.5,817.96 

2,064,591,138.21 
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Combined  coinage  of  the  mints  of  the  United  States,  by  denominations, 


Calendar 
years. 


1793  to  1910. 

1911 

1912 

191.'? 

1914 

1915 

1916 

1917 


Gold  coinage. 


Fifty 
dollars. 


$150,950 


Double 
eagles. 


Eagles. 


S2,313,589,480 
36,392,000 
2,996,480 
11,926,760 
40, 926, 400 
14,391,000 
15,920,000 


$486,205,110 
5,866,950 
7, 050, 830 
5,080,710 
7, 025,  .500 
4, 100, 750 
1, 385, 000 


1918. 
1919. 
1920. 


Half 


$357,953,935 
12,018,195 
.5,910,720 
6,620,495 
.3,785,625 
3,760,375 
1,200,000 


Three 
dollars. 


$1,619,376 


Quarter 
eagles. 


$36, 160, 350. 00 
1,899, 677.  .50 
1,540, 492.  .50 
1, 805, 412.  50 
1, 720, 292. 50 
61,540,292.50 


<  $19,809,337 


Dollars. 


5  25,034 
8  20, 026 
8  10,014 


1.5, 725, 000       1, 265, 000 


Total.... 


150,950  12,451,867,120 


517,979,850  1.391,249,345 


1,619,376 


44,666,517.50 


19,864,411 


1  Includes  $2,-500,000  in  Columbian  Exposition  coins. 

2  Includes  $10,000  in  Columbian  E.xposition  coins. 

» Includes  .50,000  Lafayette  souvenir  dollars.  .  ,  ^,     ,   t- 

<  Includes  $250,000   Louisiana  Purchase  Exposition  coins  and  $60,000  Lewis  and  Clark  Exposition 
coins. 


Minor  coinage. 

1 

Calendar  years. 

Five  cents.           Three  cents. 

Two  cents. 

1793  to  1910                              

$32, 780, 881. 00 
1,977,968.60 
1, 747, 435.  70 
3,682,961.95 
1,402,386.90 

.     1, 503, 088. 50 
4, 434, 553. 30 
3,276,-391.45 
2,266,51.5.70 
3, 819, 750. 00 
4,110,000.00 

$941,349.48 

$912,020.00 

1 

1 

1918 

1919 

1920 .■ 

Total                     

61,001,933.10 

941,349.48 

912,020.00 

NoTK.— For  coinage  of  individual  years  prior  to  1911  see  Reports  of  the  Director  of  the  Mint  for  years 
prior  to  1921. 
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Silver  coinage. 


Trade 
dollars. 


Dollars.    I  Half  dollars. 


Quarter 
dollars. 


Twenty 
cents. 


Dimes. 


Half  dimes. 


Three  cents. 


$35,965,924 


53578,353,848liS186,417,631.00's$96, 965, 556. 25 

!      1,686,811.50       1,410,535.75 

2,610,750.00       ■   — 

663, 313. 50 

558,305.00 

M,  486^  425. 00 

1,065,200.00 

I     10,751,700.00. 

9  10,434,549.00 

1, 839, 500. 00 

10  6,398,570.00 


1,277,175.00 
493, 853. 25 
2,388,652.50 
1,969,612.50 
2,095,200.00 
9,464,400.00 
8.173, 000. 00 
3, 776, 000. 00 
9,  456. 600.  00 


8271,000 


$61,310,802.70 
3,359,954.30 
3, 453, 070. 00 
2, 027, 062.  20 
3, 136, 865. 50 
658, 045.  00 
5,  720, 400. 00 
9,196,200.00 
6,865,480.00 
5, 452, 900. 00 
9, 202, 100. 00 


$4,880,219.40 


$1,282,087.20 


3.5,965,924!    578,353,848   223,912,755.001  137,470,585.25 


271.000 


110,382,879.701  4,880,219.40 


1,282,087.20 


5  Panama- Pacific  International  Exposition  coins. 

6  Includes  $25,042.50  in  Panama-Pacific  International  Exposition  coins. 
'  Includes  $30,000  in  Panama-Pacific  International  Exposition  coins. 

'  McKinley  Memorial  dollars. 
9  Includes  $50,029  Illinois  Centennial  half  dollars. 
'«  Includes  $25,014  Maine  Centennial  and  $100,056  Landing  of  Pilgrims  half  dollars. 


Minor  coinage. 

Total  coinage  by  classes  of  metal. 

Grand  total. 

Cents.            Half  cents. 

Gold. 

Silver.                    Minor. 

$23,038,405.80          $39,926.11 
1,178,757.87    

$3,215,337,588.00  '    $965,447,068.55         $57,712,582.39 
56,176,822.50            6,457,301.55!          3,156,726.47 
17,498,522.50  '          7,340,995.00  ,          2,577,386.30 

S4, 238, 497, 238. 94 
65,790,850.52 
27  41fi  9a'^.  SO 

829, 950. 60  ' 

984,373.52  : 

25,433,377.50            3,184,228.95*          4,667,335.47  1          33,284,941.92 
53  457,817.50            6,083,823.00            2  208  071.22  j          61  749  711.72 

805,684.32  i   .     . 

559,751.20      

23,968,401.50  ;          4,114,082.50  '          2,062,839.70  i          30  145  323.70 

1,902,996.77    

18,525,026.00            8,880,800.00            6,337,550.07  i          33,743,376.07 
10,014.00            29.412.300.00  '           6.118.089.30  1           35  .540  40:^.  .'^O 

2,841,697.85  , 

3,706,146.34           

25,473,029.00            5,972,662.04  1          31,445,691.04 
11,068,400.00  1          9,709,100.00!          20,777,500.00 
25,057,271.00            8,166,650.00  I          50,213,920.00 

5,889,350.00  '  

4,110,000.00  1 

16,990,000.00 

45,847,114.27!          39,926.11 

1 

3,427,397,569.50  i  1,092,519,299.55  i      108,688,992.96  1     4,628,605,861.01 

i                                                                    1 
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STOCK    OF    MONEY    IN    THE    UNITED    STATES    JUNE    30,    1921. 

On  June  30,  1921,  the  stock  of  domestic  coin  in  the  United  States 
was  $1,374,719,650,  as  shown  by  the  following  table: 

Official  table  of  stock  of  coin  in  the  United  States  June  JO,  1921. 


Item. 


Gold. 


Estimated  stock  of  coin  June  30,  1920 

Coinage  executed,  fiscal  year  1921 

Net  imports,  United  States  coin,  fiscal  year  1921 . 


Total. 


Less- 


$S9S,  054, 788 


898,051,788 


United  States  coin  witlidrawn  from  monetary  use,  face 
value,  fiscal  year  1921 

Net  exports.  United  States  coin,  fiscal  year  1921 

United  States  coin  used  in  industrial  arts,  estimated, 
fiscal  year  1921 


Total 

Estimated  stock  of  coin  in  the  United  States  June  30,  1921 . . 


1, 902, 418 
78,035,473 

3,500,000 


83, 437, 891 


814,616,897 


Silver. 


$527, 712. 733 

32, 432, 070 

804, 199 


$1, 425, 767, 521 
32,432,070 
804,199 


560,949,002 


746, 249 


100, 000 


846,249 


Total. 


1,459,003,790 


2,648,667 
78, 035, 473 


3,600,000 


84,284,140 
1,374,719,650 


Note. — The  number  of  standard  silver  dollars  coined  to  June  30,  1921,  was  589,315,610,  which  added  to 
the  Hawaiian  doUar  coinage,  500,000,  plus  the  number  imported  from  the  PhiUppine  Islands,  150,000, 
and  the  number  returned  in  Government  transports,  496,859,  equals  590,462,469.  Since  July  1,  1898,  the 
number  of  standard  silver  dollars  exported  in  transports  has  been  2,495,000,  the  net  export  from  November, 
1919,  to  July,  1920,  in  movement  due  to  the  high  price  of  silver,  was  28,287,142,  those  melted  to  June  30, 
1921 ,  under  the  terms  of  the  Pittman  Act  of  April  23, 1918,  totaled  270,232,722,  those  melted  otherwise  (muti- 
lated, etc.),  since  1883  numbered  203,898,  and  the  number  of  Hawaiian  dollars  melted  to  June  30, 1921,  was 
455,329,  a  total  disposition  of  301,674,091,  leaving  in  the  United  States  on  June  30, 1921,  288,788,378  standard 
silver  dollars  and  271,314,375  dollars  in  subsidiary  silver  coin. 

Bullion  in  mints  and  assay  offices  June  30,  1921. 


Bullion. 


Value. 


Gold '     $2, 408, 682, 047 


Silver. 


59,623,229 


Total 2,468,305,276 


Basic  metallic  stock  June  30,  1916,  1917,  191S,  1919,  1920,  and  1921. 


Coin  and  bullion. 

June  30, 1916. 

June  30, 1917. 

June  30, 1918. 

June  30, 1919. 

June  30, 1920. 

June  30, 1921. 

Gold 

$2,450,516,328 
763,218,469 

$3,018,964,392 
772,908,391 

$3,075,339,748 
745,747,094 

$3,112,320,547 
568,329,597 

$2,707,866,274 
548,938,429 

$3,294,909,763 

Silver 

619,725,982 

Total 

3,213,734,797 

3,791,872,783 

3,821,086,842 

3,680,650,144 

3,256,804,703 

3,914,635,745 

DIRECTOR    OF   THE   MINT. 
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Money. 

In  Treasyry. 

In  national 
and  Federal 
reserve  banks. 

In  other 
banks  and  in 
circulation. 

Total. 

letallir: 

$2,40S,6S2,047 

59, 623, 229 

258, 881, 884 

213,735,045 

9,663,502 

$71,610,819 

$2,480,292,866 

.59,623,229 

Gold  coin 

Silver  dollars 

Subsidiary  silver  coin 

1106,689,718 
18,1.55,000 
57,801,000 

$449, 045, 295 
.56,898,333 
203, 849, 873 

814,616,897 
288,788,378 
271,314,375 

Total  metallic 

2, 950, 5S5,  707 

2.54,256,537 

709,  793,  .501 

3,914,63.5,745 

'aper: 

1, 576, 184 

233,  .367, 537 

803,007,066 

2, 506, 826, 274 

1, 576, 1S4 

United  "States  notes  (act  July  14, 

1890) 

National-bank  notes  ^ 

4,031,479 
16,162,708 
4,  719, 921 

109, 282, 000 

71, 893, 000 

3  173,668,000 

346,681,016 
894,062,774 

Federal  reserve  notes 

2,685,214,195 

24,914,108 

357, 843, 000 

3,544,777,061 

3, 927,  .534. 169 

^  28, 80S,  940 
<  1,044,470 

287, 309, 280 
OS,  396, 000 

429,223,709 
133, 138, 213 

Total  certificates 

29,853,410 

355, 705, 280 

562,361,922 

7,842,169,914 

!                                   1 

1  Includes  $52,000  held  for  redemption  of  clearing-house  certiflcatcs. 

2  Includes  Federal  reserve  bank  notes,  except  in  national  banks. 

3  Includes  Federal  reserve  bank  notes  in  national  banks. 
*  In  active  cash. 


Ownership  of  gold  and  silver  in  the  United  States  June  30,  1921. 


Silver  coin  and  bullion. 


Ownership. 


Gold  coin   

and 
bullion.     I     Silver 
!    dollars. 


Subsidiary 
coin. 


Jnited  States  Treasury  (free) ...    $231, 386, 081  ;i$ll,156,362[  $9, 663,  502 
Jnited    States    Treasury    (re-  ]  i  j 

served  against  United  States 

notes  and  Treasury  notes) 152, 979, 026 

Jnited    States    Treasury    (for 

certificates  outstanding) 

i'ederal    reserve    banks    (gold 

settlement  fund) 

National  and   Federal  reserve 

banks 

National    banks    (for    clearing 

house  certificates') 


745, 341, 929 

1, 537, 856, 895 

178,248,537 

52, 000 
*rivate  banks  and  individuals . .  |    449, 045, 295 


Tot  al 3 ,  294, 909, 763 


202,578,683 


Silver 
bullion. 


$59,623,229 


18, 155, 000 
56,' 898,' .333 


288, 788, 378 


57, 801, 000 

I 

203,' 849,' 873 


271,314,375 


59, 623, 229 


Total 
silver. 


$80, 443, 093 


202, 578, 683 


bu 


75, 956, 000 
266,748,206 


619,725,982 


$311, 

'M7,9 
b 

1,.537 

254. 

709, 


3,914,6. 


1  Treasiu-y  notes  are  secured  by  the  dollars  here  stated  as  free,  as  well  as  by  the  gold  reserve. 
Cash  holdings  of  nonnaiional  hanks. 

Reports  to  the  Comptroller  of  the  Currency  of  22,109  repor 
)anks,  other  than  national  banks,  as  of  June  30,  1920,  show  c 
loldings  as  follows : 

Joldroin ^^^'nS'o 

Silver  coin 1%  ^^7  - 

dinor  coin 2^i: 

Jnited  States  notes,  etc O.'^c^'ii  , 

*f ational-bank  notes ^^  7,1^  >  'i 

federal  reserve  notes b.,  ^O'^'^r 

jrold  certificates 4,  h   "i*- 

Silver  certificates 13,  18l 

Jnclassified  cash 432, 467,  OG 


Total 626,  027, 00( 
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REPORT    OX    THE    FINANCES. 


Estimated  slock  of  gold  and  silver  in  the  Vnited  States  and  the  amount  per  capita  at  the 
close  of  each  fiscal  year  since  1873. 


Total  stock  of  coin  and 
bullion. 

I 
1 

Per  capita. 

Fiscal  year  ended  June  30— 

1 

Gold. 

Silver. 

Gold. 

Silver. 

Total 
metallic. 

1873                              

41,677,000 
42,796,000 
43,951,000 
45,137,000 
46,353,000 

$135,000,000 
147,379,493 
121,134,906 
1.30,056,907 
167,501,472 

$6,149,305 
10, 355, 478 
19, 367. 995 
36,415,992 
.56, 464, 427 

$3.23 
3.44 
2.75 

2.88 
3.61 

$0.15 
.24 
.44 
.81 
1.21 

$3.38 

1874 

3.68 

1875.            

3.19 

1876 

3.69 

1877 

4.82 

1878 

47, 598, 000 

213, 199, 977 

88, 047, 907 

4.47 

1.85 

6.32 

1879 

48, 866, 000 

245,741,837 

117,526,341 

5.02 

2.40 

7.42 

1880 • 

50,155,783 

351,841,206 

148, 522, 678 

7.01 

2.96 

9.97 

1881 

51,316,000 

478, 484,  .538 

175, 384, 144 

9.32 

3.41 

12.73 

1882                 

52, 495, 000 

506, 7.57, 715 

203,217,124 

9.65 

3.87 

13.52 

1883 

53,693.000 

542, 732, 063 

233,007,985 

10.10 

4.34 

14.44 

1884 

.54,911,000 

.545, 500, 797 

255, 568, 142 

9.93 

4.65 

14.58 

1885 

56,148,000 

588, 697, 036 

283,478,788 

10.48 

5.05 

15.53 

1886 

57, 404, 000 

590,774,461 

312,252,844 

10.29 

5.44 

15.73 

1887 

58,680,000 

654,  .520, 335 

3.52,993,566 

11.15 

6.00 

17.15 

1888 

1889 

59, 974, 000 
61,289,000 

705,818,855 
680,063,505 

386,611,108 
420, 548, 929 

11.76 
11.09 

6.44 
6.86 

18.20 
17.95 

1890 

62,622,2.50 

695,563,029 

463,211,919 

11.10 

7.39 

18.49 

1891 

63,975,000 

646, 582, 852 

522, 277, 740 

10.10 

8.16 

18.26 

1892 

65,  520, 000 

664, 275, 335 

570, 313,  .544 

10.15 

8.70 

18.85 

1893 

66, 946, 000 

597,697,685 

615,861,484 

8.93 

9.20 

18.13 

68,397,000 

627,293,201 

624,347,757 

9.18 

9.13 

18.31 

1895 

69. 878, 000 
71,390,000 
72, 937, 000 

636, 229, 825 
,599, 597, 964 
696,270,542 

625, 854, 949 
628, 728, 071 
634, 509, 781 

9.10 
8.40 
9.55 

8.97 
8.81 
8.70 

18.07 

17.21 

1897 

18.25 

74,522,000 

76, 148, 000 

76,891,000 

77, 754, 000 

!      79,117,000 

80,847,000 

81,867,000 

I      83,259,000 

84,662,000 

1      86,074,000 

'      87, 496, 000 

i      88,926,000 

90,363,000 

93,983,000 

95,656,000 

97, 337, 000 

861,514,780 
962, 865, 505 
1,034,439,264 
1,124,652,818 
1,192,395,607 
1,249,552,756 
1,327,672,672 
1,357,881,186 
1,472,995,209 
1,466,056,632 
1,615,140,575 
1,640,567,131 
1,635,424,513 
1,753,134,114 
1,812,856,241 
1,866,619,157 

637,672,743 
639, 286, 743 
647,371,030 
661,205,403 
670, 540, 105 
677,448,933 
682, 383, 277 
686,401,168 
687,958,920 
705,330,224 
723, 594, 595 
733,250,073 
727,078,304 
732, 002, 448 
741,184,095 
745, 585, 964 

11.56 
12.64 
13.45 
14.47 
15.07 
15.45 
16.22 
16.31 
17.40 
17.03 
18.46 
18.45 
18.10 
18.65 
18.95 
19.17 

8.56 
8.40 
8.42 
8.50 
8.48 
8.38 
8.33 
8.24 
8.12 
8.20 
8.27 
8.25 
8.05 
7.79 
7.75 
7.66 

20.12 

21.04 

21. 87 

22. 97 

23.55 

23.83 

24.55 

24.55 

25.52 

25.23 

26. 73 

26.70 

26.15 

26.44 

26.70 

26.83 

99,027,000 
100, 725, 000 

i     102,431,000 
104, 145, 000 
105,869,000 
107,600,000 
105, 768, 000 
108,087,000 

1 

1,871,611,723 
1,973,330,201 
2, 4.50, 516, 328 
3,018,964,392 
3,075,339,748 
3,112,320,547 
2,707,866,274 
3,294,909,763 

753,563,709 
758, 039, 421 
763, 218, 469 
772,908,391 
745,747,094 
568,329,597 
548,938,429 
619,725,982 

18.90 
19.59 
23.92 
28.99 
29.05 
28.92 
25.60 
30.48 

7.61 
7.53 
7.45 
7.42 
7.04 
5.28 
5.19 
5.73 

26.51 

27.12 

31.37 

36.41 

36.09 

34.  20 

j          30. 78 

36. 21 

1 
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STOCK    OF    MONEY    IN    THE    UNITED    STATES    DECEMBER    .31,    1920. 

On  December  31,  1920,  the  stock  of  domestic  coin  in  the  United 
States  was  $1,349,375,357,  as  shown  by  the  following  table: 

Ojficial  tabic  of  stock  of  coin  in  the  United  States  Dec.  Jl,  1920. 


Item. 


Estimated  stock  of  coin  Dec.  31,  1919 

Coinage  execii i,ed,  calendar  year  1920 

Total 

Le.ss — 

United  States  coin  w  itlidra^vn  from  monetarv  use,  face 

value,  calendar  year  11)20 ". 

Net  exports  T'nited  States  coin,  calendar  year  1920 

t'mted  States  coin  used  in  industrial  arts,  estimated, 

calendar  rear  1920 

Total * 

Estimated  stock  of  coin  in  the  United  States  Dec.  31,  1920 


Silver. 


Total. 


S.>37,055,707  I  $1,592,878,186 
25,057.270  }  42,047,270 


562,112,977       1,6.34,925,4.56 


770,299 
12,678,419 


100,000 


5,071.732 
276,878:367 


3,600,000 


13,5.54,718 


2S5, 550,099 


548,558,2.59       1,349,375.357 


Note.— The  number  of  standard  silver  dollars  coined  to  Dec.  HI,  K20,  was  570,272.610  ^^hlrh  added  to 
the  Mawanan  dollar  coinage,  ."00,(K)0,  pfsis  the  number  imported  from  the  Philippine  Islards  l.'O  000  and 
the  numl)er  returned  m  Urovernment  transports,  496,859,  equals  ."v  1,419,469.  Since  Julv  1,  IS'.S,  the  number 
of  standard  silver  dollars  exported  ni  tran.sports  has  been  2,495,000.  the  net  export  from  November  1919 
to  .Tuly,  1920,  in  the  movement  due  to  the  high  price  of  silver,  was  28,287,142,  the  inimher  melted  to  Dec' 
31,  1920,  under  the  lerms  of  the  Pittman  Act  of  April  23,  1918,  was  270,232,722,  the  number  otherwise 
melted  (mutilated,  etc.)  since  1883  was  203,391,  and  the  number  of  Hawaiian  dollars  melted  to  Dec  31, 
1919,  was  4.5,>,329,  a  total  disposition  of  301 ,673,.584,  leaving  in  the  United  States  on  Dec.  3" .  1620,  269  74,5  885 
standard  silver  dollars  and  278,812,374  dollars  in  .subsidiary  .silver <^oin. 

Location  of  mmiei/s  of  the  United  States  Dec.  -U,  1920. 


Money. 

In  Treasury. 

Outside 
Treasury. 

Total. 

Metallic; 

Gold  bullion 

Silver  bullion 

I.S1. 997,217,444 

41.934,667 

2,37,030,307 

171,418,048 

4,946,046 

2 §103,217,170 

S2, 100,434,61 
41  93-1  66V 

Gold  coin 

563,786,791 
98.327,837 
273,866,328 

soo^sn^oos 

269,745,885 
278, 812,  .374 

Silver  dollars 

Subsidiary  silver  coin 

Total  metallic 

2,452,546,512 

1.0.39,198,126 

3.491,744,63^' 

Paper: 

United  States  notes  (old  issue) 

5,359,144 

341,321,872 

1,605,3.52 

944,356,712 

3,349,389,117 

3346,681 

1,605, 

965,441. 

3,361,111, 

Treasurv  notes  (act  .Tulv  14,  1890). 

National  bank  notes  < 

21,084,910 

11,722,288 

Federal  reserve  notes 

Total  paper 

38,166,342 

4,636,673,053 

4,674.839,3 

Gold  certificates 

.5.33,131,133 
1.51,983,912 

Silver  certificates 

Total  certificates 

685,118,045 

Total  stock  of  money 

8  166  584  0-S3 

. __    ^ 

1  In  mints  and  assay  offices. 

»  In  Federal  raserve  banks.  Add,  for  correction  after  publication  of  Mint  Bureau  report,  $40,796,307, 
givuig  total,  S144,013,477.  *'.»>> 

3  There  is  reserved  .?152,979,026  in  gold  against  United  States  notes  and  Treasury  notes  of  IS'JO  outstanding. 
Trea.sury  notes  are  also  secured  by  silver  dollars  in  the  Treasury. 

*  Includes  Federal  reserve  bank  notes. 
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rvEP()RT    ox    THE    FlXAXrKS. 
Monetxiry  stock  of  gold  in  the  United  States  since  1S73. 


End  of  Year. 


Coin  in 
Treasury . 


Bullion  in 
Treasiu-v.i 


Coin  in 

national 

banks, 

comptroller's 

report  .1 


Fiscal  vear  June  30: 

1S73 

1S74 

1S75 

1S76 

1S77 

1S7S 

1S79 

Calendar  vear: 

1S792". 

ISSO 

ISSl 

1SS2 

1SS3 

1SS4 

1SS5 

1SS6 

1SS7 

18S8 

18S9 

1890 

1S91 

1S92 

1S93 

1S94 

1895 

1896 

1897 

1S9S 

1899 

'^^ 

>r 

jOo 

.906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

^918 

919 

1920 


§55,518,567 

§15,669, 

60,972,107 

9,539, 

45,382,484 

8,258, 

41,912,168 

9,589, 

76.661,703 

10,962, 

1    122,136,831 

6,323, 

129,920,099 

5,316, 

95.790,430 

61,999, 

61,481.245 

93,789, 

M,  639, 865 

88,726, 

119,523,136 

51,501, 

152,608,393 

65,667, 

171, 553, -205 

63,162, 

75.434,379 

72,938, 

187,196.596 

81,431, 

182,618,963 

123,145, 

227,8*1,212 

97,456, 

246.401,951 

67,265, 

226,220.604 

67,645, 

196,634,061 

83,575, 

156,662.452 

81,826, 

73.624.284 

&1,631, 

91,781,176 

47,106, 

83.186,960 

29,443, 

121,745,884 

54,648, 

152.488.113 

45,279, 

141,070,022 

140,049, 

257,306,366 

143,078, 

328,453,044 

153,094, 

417,343.064 

123,735, 

45S, 159, 776 

159,971. 

478,970,232 

209,436, 

647,261,358 

49, 187, 

662,153,801 

101, 183, 

737,677,337 

156,542, 

'    788, 467, 689 

162,937, 

924,316,981 

111,0U, 

934,803,233 

97,347, 

982,586.379 

120. 726, 

1,  an,  413, 292 

183,088, 

995,209,422 

258,857, 

987,678,101 

303,585, 

1    880,954,878 

304,354, 

■  l.(H2,81S,106 

643,424, 

906,491,238 

1,294,802, 

697,301,630 

1, 688, 745, 

775,502,510 

1,855.416, 

547,210,009 

1,810,807, 

j   237,030,307 

2,100,434, 

738 
706 
324 
169 
372 
376 

892 
622 
016 
110 
190 
9^ 

221 ; 

262  i 

136 

289  i 

944  I 

934  1 

643 

630  I 

966  i 

966 

955 

743  I 

029  ! 

456  , 

146 

872 

775 

402 

811 

017 


$3,818,086 

S30, 

5,536,aS6 

39, 

3,710,682 

31, 

3,225,707 

^, 

5,306,263 

39, 

8,191,952 

39, 

21,530,846 

53, 

98,104,792 

46, 

92,184,943 

150, 

101,115,387 

210, 

75,326,033 

234, 

73.447,061 

228, 

76,170,911 

215, 

96,741,747 

313, 

97,781,405 

223, 

99,162,377 

245, 

78,224,188 

246, 

84.416,468 

235, 

80,361,784 

274, 

91,889,590 

•253, 

100,991,328 

242. 

151.233,989 

•2S1, 

151,117,047 

248, 

147.308.401 

242, 

161,828,050 

251, 

187,608,644 

252, 

263.888,745 

286, 

203,700,570 

293, 

199,350,080 

307, 

193,172,340 

318, 

178,147,097 

324, 

170,547,258 

332, 

195,111,219 

325, 

196,680.998 

327, 

1S8, 096, 624 

376, 

203,289,045 

457, 

209, 185, 761 

411, 

213,990,955 

392, 

•227,977,678 

378, 

235,184,404 

379, 

240,452,237 

385, 

232,798,904 

380, 

168,660,282 

451, 

118,415.762 

494, 

120.396,000 

545, 

61, 56J,  000 

612, 

64,963,144 

469, 

69,030.951 

281, 

90,465,187 

«, 

Coin  in  cir- 
culation. 


IXW.OOO 
607)488 
695,660 
533,218 
058,592 
767,529 
601,228 

843,424 
085,854 
775,833 
205, 711 
296,821 
813. 129 
346'.2^22 
199;  865 
145. 579 
218, 193 


Total  stock 
of  gold. 


571 
833 
288 
832 
012 
867 
697 
816 
033 
578 
672 
474 
468 
498 
989 
922 
686 
767 
462 
432 
842 
080 
280 
711 
886 
764 
127 
456 
452 
056 
8-28 
604 


S105 

txio, 

115 

655, 

89 

047, 

99 

260, 

131 

988, 

176 

419, 

210 

368, 

302 

738, 

397 

541, 

485 

2.57, 

480 

555, 

.•>20 

019, 

,526 

700, 

.5,58 

460, 

.589 

609, 

650 

072, 

t>49 

7,52, 

633 

518, 

64i> 

284, 

625 

864, 

,582 

102, 

.591 

430, 

538 

793, 

,502 

584, 

589 

233, 

637 

794, 

8:il 

899, 

897 

472, 

988 

768, 

049 

6», 

120 

530, 

191 

685, 

216 

S21, 

2S7 

568, 

45S 

323, 

612 

689, 

.656 

149, 

638 

649, 

710 

035, 

,799 

627, 

■8,^ 

237, 

.904 

694, 

,S05 

098, 

2 

,299 

454, 

o 

,866 

965, 

3,042 

520, 

3 

,165 

2-26, 

0 

,708 

862, 

2 

,901 

251, 

Includes  Federal  reserve  bank  holdings  for  1918  and  following  years.    *  Six  months  ending  Dec.  31, 1879 1 
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Exports  of  refined  silver  bullion  from  the  United  States  since  19f)f>. 


Calendar  vear. 


United 
Kingdom- 


Asia. 


All  other. 


Total. 


1900 1  $51,870,790  $5,629,436 

1901 44,732,679  '  4,-507,540 

1902 33,775,693  7,46.5,728 

1903 32,809,430  1,6.54,052 

1904 .39,314,272  4,627,162 

1905 42,6%0,190  6,244,301 

1906 44,034,990  4,210,717 

1907 42,692,769  3,003,325 

1908 40,030,888  .5,811,684 

1909 44,093,497  7,963,217 

1910 4.5,270,823  7,495,997 

1911 51,143,245  9,370,3.56 

1912 51,388,352  i  11,413,021 

1913 41,299,073  ;  12,696,925 

1914 3.5, 421, 165  6, 142, 090 

1915 38,564,526  8,361,692 

1916 .52,210,988  12,019,899 

1917 27,090,143  50,023,842 

1918 31,322, 709  202, 503, 389 

1919 14,44'),703  181,671,933 

1920 4,9.12,478  83,438,040 

Total 809,089,403  636,254,346 


$813,929 
2,022,053 
3,908,906 
4,202,030 
1,826,785 
1,698,489 
1,325,087 
5,798,577 
5,206,406 
4,046,639 
3,434,677 
4,019,82.5 
7,959,870 
7,813,558 
7,626,12.5 
2,971,471 
2,742,312 
2,656,203 
8, 601,  .568 
14,066,084 
5,970,531 


$58,314,155 
51,262,272 
45,l.yj,327 
38,665,512 
4.5,768,219 
.50,622,980 
49,570,794 
51,4&i,671 
51,048,978 
56,103,353 
.56,201,497 
64,  .5.33, 426 
70,761,243 
61,809,556 
49,189,380 
49,897,689 
66,973,199 
79, 770, 188 
242,427,666 
210,178,720 
94,. 311, 049 


98,7U,125  '  1,544,054,874 


Flighest,  lowest,  and  average  price  of  bar  silver  in  London,  per  mince  British  standard 
(0.925),  since  183S;  and  the  equivalent  in  United  States  gold  coin,  of  an  ounce  1.000 
fine,  taken  at  the  average  price  and  par  ofecchange. 


i  High-  I   Low- 
Calendar  est     I     est 
year.           quota- 1  quota- 
,    tion.    I    tion. 


Aver-  Value  of  a 

age  fine  ounce 

quota-  at  average 

tion.  quotation. 


Calendar 
vear. 


:  Pence. 

1833 .591 

1834 60| 

1835 60 

1836 mi 

1837 60| 

183S 60J 

1839 60| 

1840 60| 

1841 60| 

1842 60 

1843 .591 

1844 .591 

1845 .591 

1846 60i 

1847 60| 

1848 60 

1849 !  60 

18-50 61i 

1S51 6ll 

18-52 '  61| 

18.53 61| 

18.54 61J 

185-5 i  61| 

18-56 62i 

18.57 621 

1.8.58 611 

1859 62? 

1860 62? 

1861 61| 

1862 62| 

1863 61| 

1864 624 

1865 61S 

1866 62i 

1867 6U 

186.S 614 

1869 :  61 

1870 60i 

1871 61 

1872 :  61i 

1873 59ii 

1874 ;  59i 

1875 57| 

1876 5SJ 


Pence. 

m 

59J 

59i 

59i 

59 

59* 

60' 

60J 

591 

59i 

59 

59J 

581 

59 

581 

5Si 

^h 

59| 

60 

59J 

60| 

Wi 

60 

60i 

61 

6<^ 

61| 

61i 

60i 

61 

61 

60f 

60i 

60% 

6(^ 

60i 

60 

60i 

60A 

591 

57* 

57i 

55i 

46i 


Pence. 
59^ 
59H 
59H 
60 
59A 
59* 
60| 
60| 
60^ 
59,^ 
59A 
59i 
59i 
59^ 
39H 
59i 

60^ 

61 

60* 

61|    , 

61i 

61A 

61-ft  ; 

611    , 

61A 

62^  : 

61tt: 

60H 

61tV: 

61| 

6l| 

61t^ 

61J    i 

60^' 

60* 

60?s  '. 

60Aj 

60J 

60^; 

59A, 
58A 

56H 
521 


Dollars. 
1.297 
1.313 
1.308 
1.315 
1.305 
1.304 
1.323 
1.323 
1.316 
1.303 
1.297 
1.304 
1.298 
1.300 
1.308 
1..304 
1.309 
1.316 
1.337 
1.326 
1.348 
1.348 
1.344 
1.344 
1.3.53 
1.344 
1.360 
1.3.52 
1.333 
1.346 
L345 
1.345 
1.338 
1.339 
1-328 
1.326 
1.325 
1.328 
1.326 
1.322 
1.29769 
1-27883 
1.24233 
1. 16414 


I 

Biigh-  !   Low-  Aver-   Value  of  a 

est          est  age     fine  ounce 

quota-    quota-  quota-  at  average 

tiou.   i    tion.  tioiu    quotation. 


Pence. 

1877 .58i 

1873 .5.5i 

1879 .5-31 

1880 52i| 

1881 -52| 

1882 .52| 

1883 .51Jj 

1884 51|    ; 

1885 50      1 

1886 47 

1887 47i     i 

1888 44,^; 

1889 44f 

1890 54f 

1891 4SJ 

1892 4.31 

1893 38| 

1894 31J     ; 

1895 31|     ! 

1896 31if  i 

1897 29H  i 

1898 28| 

1899 29 

1900 30i 

1901 29^5 

1902 26rt 

1903 28* 

1904 28^ 

1905 -30^ 

1906 33J 

1907 32fi 

1908 27 

1909 241 

1910 26i 

1911 26i 

1912 29H 

1913 29| 

1914 271 

1915 27i 

1916 37J 

1917 55 

191S 49i 

1919 79J 

1920 89* 


Pence. 
Q■^i 
49* 
58| 
51* 

ooi 

50 

50jV 

49* 

46| 

42^ 

43i 

41| 

41H 

43| 

43* 

37| 

30* 

27' 

27A 

29i 

^ 
25 

26| 

mi . 

21H 

21H 

2^ 

2^ 

29 

24i 

22 

23^ 

23Jj 

23H 

2-H 

2&^ 

22i 

22A 

26H 

35H 

42* 

i'i 

38* 


Pence. 
ryUi 
.52A 
51i    ; 
52i    . 
51H  i 
olf 
50A 
50H  : 
i^ 
45|    : 

42i 

42H 
47i 
45rt  , 
3^    . 
3-5A 

mi  ^ 
mi 

27A  I 
26H  I 
27tV' 
28^  ' 
27^  I 

24,^  i 
24f     . 

26H 

^Hl 

30i 

30A 

24« 

25H 

24H: 

2Hi  i 
28rt  i 
27AI 
25i    I 
231    I 
31i 
40H  I 
47« 
57,^ 
61« 


Dollars. 
1.  20189 
1- 1-5-^58 
1- 12392 
1. 14507 
1- 1-3229 
1.13562 
1.10874 
1.11068 
1.06510 
.99467 
.97946 
.93974 
.93511 
1.04634 
.98800 
.87145 
.78030 
.63479 
.65406 
.67565 
.60438 
.59010 
.60154 
.62007 
•  oyowo 
-52795 
.54257 
.57876 
.61027 
-67689 
.66152 
-53490 
.52016 
.54077 
.53928 
.61470 
-60458 
.55312 
.51892 
.68&47 
.89525 
1-  04171 
1-25047 
1.34649 
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Average  commercial  ratio  of  silver  to  gold  each  calendar  year  since  1687. 

[Note. — From  1087  to  1S32  the  ratios  arc  taken  from  Dr.  A.  Soctbcer,  from  1833  to  1S7S  from  Pixley  and 
.Vbell's  tables,  from  ls79  to  lS9(i  from  daily  cablegrams  from  London  to  the  Bureau  of  the  Mint,  froiri  1897 
to  1917  from  daily  London  quotations,  and  since  from  daily  New  York  quotations.] 


Year. 

Ratio. 

Year. 

Ratio. 

Year. 

Ratio. 

Year. 

Ratio. 

Year. 

Ratio.  ! 

Year. 

Ratio. 

1687 

14.94 

1726.... 

15.15 

1765... 

14.83 

1804... 

15.41 

1843... 

15.93  ! 

1882... 

18.20 

1688 

14.94 

1727.... 

15.24 

1766. . . 

14.80 

1805... 

15.79 

1844... 

15.85 

1883... 

18.64 

1689 

15.02 

1728. . . . 

15.11 

1767... 

14.85 

1806... 

15.52 

1845... 

15.92 

1884... 

18.61 

1690 

15.02 

1729.... 

14.92 

1768... 

14.80 

1807... 

15.43 

1846... 

15.90 

1885... 

19.41 

1691....- 

14.98 

1730.... 

14. 81 

1769... 

14.72 

1808. . . 

16.08 

1847... 

15.80  t 

1886... 

20.78 

1692..... 

14.92 

1731.... 

14.94 

1770... 

14.62 

1809... 

15.96 

1848... 

15.85  ' 

1887... 

21.10 

1693....- 

14.  83 

1732. . . . 

15.09 

1771... 

14.66 

1810... 

15.77 

1849... 

15.78 

1888... 

22.00 

1694 

14.87 

1733.... 

15.18 

1772... 

14.52 

1811... 

15.53 

1850... 

15.70 

1889... 

22.10 

1695 

15.02 

1734.... 

15. 39 

1773... 

14.62 

1812... 

16.11 

1851... 

15.46 

1890... 

19.75 

1696 

1.5. 00 

1735.... 

15.41 

1774... 

14.62 

1813... 

16.25 

1852... 

15.59 

1891... 

20. 92 

1697 

15. 20 

1736.... 

15.18 

1775... 

14.72 

1814... 

15.04 

1853..- 

15.33 

1892. . . 

23.72 

1698 

15.07 

1737.... 

15.02 

1776... 

14.55 

1815... 

15.26 

1854... 

15.33 

1893... 

26.49 

1699 

14. 94 

1738.... 

14.91 

1777... 

14.54 

1816... 

15. 28 

1855... 

15.38  : 

1894... 

32.56 

1700 

14.81 

1739.... 

14.91 

1778... 

14.68 

1817... 

15.11 

1856... 

15.38  i 

1895. . . 

31.60 

1701 

15.07 

1740.... 

14.94 

1779... 

14.80 

1818... 

15.35 

1857... 

15.27 

1896... 

30.59 

1702 

15. 52 

1741 . . . . 

14.92 

1780. . . 

14.72 

1819... 

15.33 

1858... 

15.38 

1897... 

34.20 

1703 

15.17 

1742.... 

14. 85 

1781... 

14.78 

1820. . . 

15.62 

1859... 

15.19 

1898. . . 

35.03 

1704 

15.22 

1743.... 

14.85 

1782... 

14.42 

1821... 

15.95 

1860... 

15.29 

1899... 

34.36 

1705 

15.11 

1744.... 

14.87 

1783... 

14.48 

1822... 

15.80 

1861... 

15.50 

1900. . . 

33.33 

1706 

15.27 

1745.... 

14.98 

1784... 

14:70 

1823... 

15.84 

1862... 

15. 35 

1901... 

34.68 

1707 

15.44 

1746.... 

15.13 

1785... 

14.92 

1824... 

15.82 

1863... 

15.37 

1902. . . 

39.15 

1708 

15.41 

1747.... 

15.26 

1786... 

14.96 

1825... 

15.70 

1864... 

15.37 

1903... 

38.10 

1709 

15.31 

1748.... 

15.11 

1787... 

14.92 

1826... 

15.76 

1865... 

15.44 

1904... 

35.70 

1710 

15.22 

1749.... 

14.80 

1788... 

14.65 

1827... 

15.74 

1866... 

15. 43 

1905... 

33.87 

1711 

15.29 

17.50.... 

14. 55 

1789... 

14. 75 

1828. . . 

15.78 

1867... 

15.57 

1906... 

30.54 

1712 

15. 31 

1751.... 

14.39 

i  1790... 

15.04 

1829  .. 

15.78 

1868... 

15.59 

1907... 

31. 24 

1713....- 

15.24 

1752.... 

14.54 

1  1791... 

15.05 

1830... 

15.82 

1869... 

15.60 

1908... 

38.64 

1714 

15.13 

1753.... 

14.54 

i  1792     . 

15.17 

1831... 

15.72 

1870... 

15.57 

1909... 

39. 74 

1715 

15.11 

1754.... 

14.48 

1793... 

15.00 

1832... 

15.73 

1871... 

15.  .57 

1910. .-. 

38. 22 

1716 

15.09 

1755.... 

14.68 

1794... 

15.37 

1833... 

15. 93 

1872... 

15. 63 

1911... 

38.33 

1717 

15.13 

1756.... 

14.94 

1795... 

15.55 

1834... 

15.73 

1873... 

15.93 

1912... 

33. 62 

1718 

15.11 

1757.... 

14.87 

'  1796... 

15.65 

1835... 

15.80 

1874... 

16. 16 

1913... 

34.19 

1719 

15. 09 

1758.... 

14.  85 

1797... 

1.5. 41 

1836... 

15.72 

1875..- 

16.64 

1914... 

37.37 

1720 

15.04 

1759.... 

14. 15 

179S... 

15.59 

1837... 

15.83 

1876... 

17.  75 

1915..- 

39.84 

1721 

15.05 

1760.... 

14.14 

'  1799... 

15.74 

1838... 

15.85 

1877... 

17.20 

1916. . . 

30.11 

1722 

15. 17 

1761.... 

14.54 

1  1800... 

15.68 

1839... 

15.62 

1878... 

17. 92 

1917... 

23.09 

1723 

15.20 

1762.... 

15.27 

1801... 

15.46 

1840. . . 

15.62 

1879... 

18.39 

1918... 

21.00 

1724 

15. 11 

1763.... 

14.99 

!  1802... 

15.26 

1841... 

1.5.70 

1880... 

18.05 

1919... 

18.44 

1725 

15.11 

1764. . . . 

14.70 

1803... 

15.41 

1842... 

15.87 

1881 . . . 

18.25 

1920... 

20.27 

Bullion  value  of  the  silver  dollar  [371\  grains  of  pure  silver]  at  fM  annual  average  price  of 

silver  each  year  since  lSo7. 


Calendar  year. 

Value. 

Calendar  year. 

Value. 

Calendar  year. 

Value. 

Calendar  year. 

Value. 

1837 

$1. 009 
1.008 
1.023 
1.  023 
1.018 
1.007 
1.003 
1.008 
1.004 
1.005 
l.OIl 
1.008 
1.013 
1.018 
1.034 
1.025 
1.042 
1.012 
1.039 
1.039 
1.046 

1858 

81. 039 

1.  0.52 

1.045 

1.031 

1.041 

1.040 

1.040 

1.035 

1.036 

1.027 

1.025 

1.024 

1.027 

1.025 

1.022 

1.00368 
.  98909 
.96086 
. 90039 
.  92958 
.  89222 

1879 

1880 

$0.  86928 
. 88564 
.  87575 
.  87833 
.  85754 
.  85904 
.  82379 
.  76931 
.  75755 
.  72683 
.  72325 
.  80927 
.  76416 
.  67401 
.  60351 
.  49097 
.  50587 
.  52257 
.  46745 
.  4.5640 
. 46525 

1900 

$0.  47958 

1838 

1859 

1901 

.  46093 

1839 

1860 

1881 

1902 

.  40835 

1840 

1861 

1882 

1903 

.41960 

1841 

1862 

1883 

1904 

. 44763 

1842... 

1863... 

1884.. 

1905 

.  47200 

1843 

1864 

1885 

1906 

.  52353 

1844 

1885 

1886 

1907 

.51164 

1845 

1866 

1887 

1908 

.41371 

1846 

1867... 

1888. 

1909... 

. 40231 

1847 

1868.... 

1889. . 

1910... 

. 41825 

1848 

1,S69 

1890 

1911 

.41709 

1849 

1870 

1891 

1912 

.  47543 

18,50 

1871 

1892 

1913 

.  46760 

1851 

1872... 

1893    . 

1914... 

.  42780 

1852 

1873 

1894... 

1915 

. 40135 

1853 

1874 

1895 

1916 

.  5.3094 

1854... 

1875.. 

1898 

1917 

. 69242 

1855 

1876      . 

1897  . . 

1918.. 

.76142 

18.56 

1877... 

1898  .. 

1919.. 

. 86692 

1857 

1<S78 

1899 

1920 

.  78844 

DIRECTOR    OF   THE   MINT. 


655 


VALUES    OF    FOREIGN    COINS. 


The  following  values,  calculated  by  the  Director  of  the  Mint, 
were  proclaimed  by  the  Secretary  of  the  Treasury  under  the  pro- 
visions of  section  25  of  the  act  of  August  27,  1894,  as  amended  by 
section  403,  Title  IV,  of  the  act  of  May  27,  1921,  as  the  basis  for 
estimating  the  value  of  foreign  merchandise  exported  to  the  United 
States  during  the  quarter  beginning  October  1,  1921: 


Country. 


Argentine  Republic . . . 


Austria-Hungary. 
Belgium ". . 


Legal 
standard. 


Gold . 


Bolivia. 
Brazil. . 


-do... 


.do. 


British  Colonies  in  Aus- 
tralasia and  Africa. 

Canada 

Central    American 
States: 

Costa  Rica 

Bri1  ish  Hondiu'as-. .  I . . . do. . . 
Nicaragua I ...  do. . . 

Gual emala  i  I  q;i„„_ 

TT„„,i„^., ,  |bilver. 


...do 

Gold  and 

silver. 
Gold 


.do. 


Monetary  unit. 


Peso. 


Krone. 
Franc. 


Boliviano. 
Milreis 


Pound  sterling . 
Dollar 


.do. 


Honduras 


Salvador i  Gold  . 

Chile i...do.. 


China  Silver. 


Colomi  ia. 


Cul:a 

Denmark. 
Ecuador.. 
Egypt.... 


KinlaiK 
Prance. 


(lerniany 

(ireat  liritain. 
Ci  recce 


Haili 

India  (British). 
Indu-Chiria 


Gold. 


.do. 
.do. 
.do. 
.do. 


...do 

Gold  and 

siher. 

(iold 

...do 

(Iold  and 

silver. 

(iold 

..do 

Silver 


Colon . . . 
Dollar... 

Cordolia. 

Peso 


Colon . 
Peso . . 


Tael. 


Dollar.. 


Amoy 

Canton 

Chefoo 

Chin  Kiang 

Fuchau 

H  a  i  k  w  a  n 

(customs). 

Hankow . . . 

Kiaochow.. 

Nankin 

Niuchwang 

Ningpo , 

Pekbig 

Shanghai..., 

Swatow 

Takau , 

Ticntiin 

Yuan , 

Honirkong. . 

Briffsh 

Mc.'4i':'an 


Value  in 
terms  of 
United 
States 
money. 


Peso. 


....do 

Krone 

Sucre 

Pound  (100  piasters) 


Markka . 
Frani^ . . 


Mark 

Pound  sterling. 
Drachma 


Gourde. 
Rupee.. 
Piaster. 


$0. 9648 

.2026 
.1930 

.3893 

.  5402 

4.  8005 
1.0000 


.  4653 
1.0000 
1.0000 

.4538 

.5000 
.  3650 
.7439 
.7417 
.7116 
.7268 
.  6882 
.7570 

.  6961 

.7209 

.  7362 

.  6977 

.7153 

.  7253 

.6708  ! 

.6872 

.7486 

.7209 

.4875 

.4893 

.4893 

.  4929 


.9733 

1.0000 
.  2680 
.  48li7 

4. 9431 


.1930 
.1930 

.2382 

4. 8665 

.1930 

.  2500 
.  4866 
.4901 


Remarks. 


Currency:  Paper,  normally  con- 
vertible at  44  per  cent  "of  face 
value;  now  inconvertible. 

Member  Latin  Union;  gold  is 
actual  standard. 

12.^  bolivianos  equal  1  poimd 
sterling. 

Currency:  Government  paper  nor- 
mally convertible  at  16  pence 
(=$0.3214)  per  milrei-s. 


[Guatemala:    Currency,  inconvert- 
ible paper. 
Honduras:  Currency,  bank  notes. 

Currency:  Inconvertil)le  paper. 


The  tael  is  a  unit  of  weight;  not  a 
coin.  The  customs  unit  is  the 
Haikwan  tael.  The  values  of 
other  taels  are  based  on  their  re- 
lation to  the  value  of  the  Haik- 
wan tael. 

The  Yuan  silver  dollar  of  100  cents 
is  the  monetary  miit  of  the  Chi- 
nese Republic;"  it  is  equivalent 
to  0.644  +  of  the  Haikwan  tael. 


Mexican  silver  pesos  issued  under 
Mexican  decree  of  Nov.  13,  1918, 
are  of  silver  content  approxi- 
mately 41  per  cent  less  than  the 
dollar  here  quoted. 

Currency:  Government  paper  and 
gold.  ■ 


The  actual  standard  is  the  British 
pound  sterling,  which  is  legal 
tender  for  97^  piasters. 

Member  Latin  Union;  gold  is 
actual  standard. 


Do. 

Currency:  Inconvertible  paper. 
(10  rupe"es  equal  1  pound  sterling.) 
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Country. 

Legal 
standard. 

Monetary  unit . 

Value  in 
terms  of 
United 
States 
money. 

Remarks. 

Italy 

Gold 

.do 

Lira 

$0.1930     Member    Latin    Union;    gold    is 
actual  standard. 
.4985  i 

Japan 

Yen 

Liberia 

...do 

Dollar 

1.0000 

.4985 

.4020 
1.0000 

.2680 
1.0000 

.9648 

.0836 

4.8665 
.5000 

1. 0805 
.1930 
.5146 

1.0000 
.1930 
.3709 
.1930 

.5678 
.2080 
.1930 

.0440 

1.0342 
.1930 

Currency:  Depreciated  silver  token 
coins.  Customs  duties  are  col- 
lected in  gold. 

Mexico 

..do 

Peso 

Netherlands 

...do 

Guilder  (florin) 

Dollar 

Newfoundland . 

do.... 

Norway. 

do.... 

Krone 

Panama 

-do.... 

Balboa 

Paraguay 

...do 

Peso  (Argentine) 

Kran... 

Currency :    Depreciated    Paragua- 

Persia  

Silver 

Gold 

...do 

...do 

...do 

yan  paper  currency. 
Currency:  Silver  circulating  above 
ts  metallic  value.    Gold  coin  is  a 
commodity  only , normally  worth 
double  the  silver. 

Peru 

Libra 

Philippine  Islands 

Peso 

Portugal ...   . 

Escudo 

Cm-rency:  Inconvertible  paper. 

Rumania 

Leu 

Russia 

...do 

Ruble.. 

Santo  Domingo 

.  ..do 

Dollar.... 

Serbia .". 

...do 

Dinar 

Siam 

.do 

Tical. . 

Spain 

Gold  and 
silver. 

Gold 

...do 

Peseta 

Valuation  is  for  gold  peseta;  cur- 
rency is  notes  ol  the  Bank  of 
Spain. 

Straits  Settlements 

Dollar 

Sweden 

Switzerland 

...do 

Franc 

Member    Latin     Union;    gold    is 

Tiu-key 

...do 

attualstandard. 
(100  piasters  equal  to  the  Turkish 

£.) 

Uruguay 

..do.... 

Peso 

Venezuela 

...do 

Bolivar 

Changes  in  the  values  of  foreign  coins  during  1921. 


Country. 

Monetary  unit. 

Value,  1921. 

Jan.l. 

Apr.  1. 

July  1. 

Oct.  1. 

Central  American  States: 

Guatemala 

Honduras 

Isdver  peso 

$0.  5502 

.9019 
.8992 
.8626 
8810 
.8343 
.9177 
.8439 
.8740 
.  8925 
.8458 
.8671 
.8793 
.8238 
.8331 
.9076 
.8740 
.5910 
.  5932 
.  5932 
.5976 
.5942 
.101? 
.  3244 

SO.  4403 

.7219 
.7197 
.6904 
7052 
.6678 
.7345 
.6754 
.  6995 
.7143 
.6770 
.6940 
.7037 
.6594 
.6668 
.7264 
.6995 
.4730 
.4748 
.ilii- 
.4783 
.4755 
.0811 
.4866 

$0.  4320 

.7082 
.7061 
.6774 
.6918 
.6551 
.7206 
.6626 
.  6863 
.7008 
.6641 
.6809 
.6904 
.6469 
.  6542 
.7127 
.  6863 
.4641 
.4658 
.4658 
.4692 
.4665 
.0795 
.4866 

$0.  45:38 

ft 

Silver  tael,  Amoy 

China 

.7439 

Do 

Silver  tael,  Canton 

Silver  tael,  Cheefcio 

Silver  tael.  Chin  ICiang 

Silver  tael,  Fuchau 

SiKer  tael,  Haikwai.  (customs) 

Silv'er  tael    Hankow 

silver  tael,  Kiacchow ' 

Silver  tael    Nankin 

-il  ver  tael    Nieuch v  ai  g 

iilv-er  tael    Ningpo.   

.7417 

Do 

.7116 

Do 

.7268 

Do 

6882 

Do 

.7570 

Do 

.6961 

Do 

7209 

Do 

7362 

Do 

.  6977 

Do 

.7153 
.7253 
.6708 
.  6872 
.  7486 
.  7209 
.4875 
.  4893 
.4893 
.4929 
.4901 
.  083ti 
.4860 

Do 

Do 

Sillier  ,ael    Shanghai 

Ulver  tael,  Swatov\ 

Silver  tael    Takau 

Silver  ':ae].  Tientsin 

Do 

Do 

Do 

Do 

Do 

Silver  dollar.  Hongkong 

Do 

Do 

Silver  dollar,  Mexican 

Silver  piaster 

Indo-China 

Persia 

India  (British) 
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production  of  gold  and  silver  in  the  United  States  from  1792  to  1844  and  annually  since. 

[The  estimate  for  1792-1873  is  by  R.  W.  Raymond,  commissioner  of  mining  statistics,  and  since  by  Director 

of  the  Mint.] 


Calendar  years. 


1792  to  July  31,  1834 

July  31,  1834,  to  Dee.  31,  1844 

1845 

1846 

1847 

Total 

1848 

1849 

1850 

1851-1855 

1856-1860 

1861-1865 

1866-1870 

1871 

1872 

Total 

1873-1875 

1876-1880 

1881-1885 

1886-1890 

1891-1895 

1896-1900 

1901-1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

1918 

1919 

1920 

Total 

Grand  total 


Gold. 


Silver. 


Fine  ounces. 


677, 250 

362, 812 

48, 762 

5.5, 341 

43,005 


1, 187, 170 


483, 750 
1,935,000 
2,418,750 
14,270,625 
12,384,000 
10,716,271 
12, 225, 570 
2,104,312 
1, 741, 500 


Value. 


Fine  ounces. 


$14,000,000 

7, 500, 000 

1,008,000 

1,140,000 

889, 000 


Insignificant. 
193, 400 
38, 700 
38,700 
38, 700 


24, 537, 000 


309, 500 


Commercial 
value. 


10, 000, 000 

40, 000, 000 

50, 000, 000 

295, 000, 000 

256, 000, 000 

221, 525, 000 

252,725,000 

43, 500, 000 

36, 000, 000 


58,279,778  ;     1,204,750,000 


4, 9S0, 631 
10,300,633 
7, 730, 372 
8, 077, 967 
9, 106, 834 
15, 728, 572 
19, 393, 722 
4, 565, 333 
4,374,827 
4,574,340 
4, 821, 701 
4,657,017 
4,687,053 
4, 520, 719 
4, 299, 784 
4, 572, 976 
4,887,604 
4, 479, 057 
4, 051, 440 
3, 320, 784 
2, 918, 628 
2, 476, 166 


102, 958, 800 
212,933,000 
159,801,000 
166, 984, 500 
188, 255, 000 
325, 138, 400 
400, 903, 800 
94, 373, 800 
90, 435, 700 
94,  .560, 000 
99,673,400 
96, 269, 100 
96, 890, 000 
93, 451, 500 
88, 884, 400 
94, 531, 800 
101, 035, 700 
92, 590, 300 
83, 750, 700 
68, 646, 700 
60, 333, 400 
51,186,900 


138,526,160  i     2,863,587,900 


197,993,108  '    4,092,874,900 


38,700 

38,700 

38,700 

193, 500 

309, 400 

28,810,600 

49,113,200 

17, 789, 100 

22, 236, 300 


118,568,200 


81,057, 
157,680, 
182, 840, 
231,819, 
287,057, 
279, 544, 
278, 798, 
56, 517, 
56, 514, 
52, 440, 
54, 721, 
57, 137, 
60, 399, 
63, 766, 
66, 801, 
72, 455, 
74,961, 
74, 414, 
71, 740, 
67, 810, 
56,682, 
55,361, 


$253,400 
50, 200 
50, 300 
50,600 


404, 500 


50, 500 

50,700 

50,900 

259, 400 

418,300 

38,674,300 

6.5,261,100 

23,588,300 

29,396,400 


157,749,900 


2, 440, 523, 896 


2,559,401.596 


103, 285, 000 
182,506,400 
202,806,600 
227,495,200 
227, 960, 100 
172, 688, 800 
159, 543, 400 
38, 256, 400 
37, 299, 700 
28,0.50,600 
28, 455, 200 
30, 854, 500 
32,615,700 
39, 197, 500 
40,348,100 
40, 067, 700 
37,397,300 
48,953,000 
59,078,100 
66, 485, 129 
63, 533, 652 
60, 801, 955 


1,927,680,036 


2,085,834,436 


70073— Fi  1921- 


'42 
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Gold  furniihed  for  use  in  manufactures  and  the  arts  and  classification  of  the  materials  use^, 

by  calendar  years,  since  18S0. 


New  material. 


Calendar  year. 


Domestic 
United  States,  and  foreign 
coin.        i  bullion  and 
foreign  coins. 


Old  material. 


Total. 


Grand  total. 


1880. 

1881. 
1882. 
1883. 
1884. 
1885. 
1886. 
1887. 
1888. 
1889. 
1890. 
1891. 
1892. 
1893. 
1894. 
189.5. 
1896. 
1S97. 
1898. 
1899. 
1900. 
1901. 
1902. 
1903. 
1904. 
1905. 
1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 
1915. 
1916. 
1917. 
1918. 
1919. 
1920. 


Total. 


$3,300,000 
2,700,000 
2,500,000 
4,87.5.000 
5,000,000 
3,-500,000 
3,  .500, 000 
3,500,000 
3,  .500, 000 
3,-500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,  -500, 000 
3, 500, 000 
3,500,000 
-3,500,000 
3,500,000 
3,500,000 
3,  -500, 000 
3,500,000 
3,-500,000 
3,  -500, 000 
3,500,000 
3, 500, 000 
3,500,000 
3, 500, 000 
3, 500, 000 
3,500,000 
3,500,000 
3,  -500, 000 
.3,500,000 
3, 500, 000 
3,500,000 
3,500,000 
3, 500, 000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 


$5,511,047 

6,271,311 

6,219,461 

8. 707, 824 

7,600,423 

6,1-53,650 

7, 759, 915 

7,992,406 

8,  %9. 076 

8,310,913 

9, 525, 462 

9, 568, 009 

9,908,099 

7,498,690 

.5,310,081 

7, 454, 419 

6,00-5,116 

6, 7-33, 159 

8,476,871 

12, 215, 809 

13,561,-533 

15,131,943 

17,605,984 

19, 103, 562 

17,274,999 

21,975,192 

28,382,934 

27,967,816 

20,945,797 

26,748,209 

30, 660, 874 

29,603,0-54 

32,370,552 

34, 001, 831 

33,912,7-58 

26,099,507 

37,620,149 

31, 303, 445 

29, 392, 395 

52,635,951 

50, 509, 609 


$8,811,047 
8,971,311 
8,719,461 
13, 582, 824 
12,600,423 
9,65:3,650 
11,2-59,915 
11,492,406 
12, 469, 076 
11,810,913 
1.3,02.5,462 
13,068,009 
13, 408, 099 
10,998,690 
8, 810, 081 
10, 954, 419 
9, 505, 116 
10, 233, 159 
11,976,871  I 
15,715,809  ' 
17,061,553 
18,631,943  I 
21,10-5,984  ' 
22,603,562 
20,774,999 
2-5,475,192  | 
31,882,9-34  ; 
31,467,816  ! 
24,445,797  1 
30,248,209  1 
34,160,874  i 
33,10;?,  054  i 
35,870,552 
37,501,831 
37,412,7-58  ! 
29, 599,  .507 
41, 120, 149 
34,  mi,  445 
32, 892, 395 
56,135,951 
54,009,609 


144,37.5,000   7-52,999,855  i  897,374,855 


$1,294,385 
1,595,431 
1,79-5,246 
1,&52,638 
1,899,577 
2, 171, 092 
3, 266, 775 
3,317,940 
4, 045, 766 
4, 886, 143 
4,630,498 
6, 618;  907 
5,920,975 
4, 437, 211 
3, 848, 523 
4,474,666 
3, 890, 818 
3,637,072 
3, 589, 008 
4, 131, 369 
5, 086, 589 
5,  %VJ,  013 
6, 576, 863 
6, 459, 989 
7, 880, 964 
7,7.i3,42:i 
7, 243, 829 
9, 2-59, 254 
7,  a30, 294 
7, 380, 560 
7, 626, 278 
7,731,2.38 
8,106,705 
8, 362, 235 
8, 107, 274 
8, 220, 520 
9, 941, 038 
18, 112, 196 
19, 517, 345 
19,354,398 
28, 205, 478 


284, 477, 523 
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Silver  furnished  for  use  in  manufactures  and  the  arts  and  classification  of  the  materials  und, 
by  calendar  years,  since  1880. 


New  material. 


Calendar  vear. 


I  Domestic 

United  States  and  foreigrn 

!        coin.  bullion  and 

I  foreign  coin . 


j  Fine  ounces. 

ISSO !  4&i,  053 

1881 1  154, 687 

1&82 :  104, 6S7 

188:3 154, 6S7 

1884 154, 687 

1885 154,687 

1885 1.54, 687 

1SS7 '  154.687 

1888 1.54.  fiS7 

1889 1.54,  6n7 

1890 154, 6S7 

1891 ].54,6S7 

1892 154, 687 

1893 77,344 

1894 77, 344 

1895 77, 344 

lS96 77, 344 

1897 77, 344 

1898 77, 344 

1899 77, 344 

1900 1  77, 344 

1901 ;  77, 344 

1902 1  77, 344 

1903 77,344 

1904 77, 344 

1905 77, 344 

1906 77. 344 

1907 77,344 

1908 77. 344 

1909 i  77, 344 

1910 1  77,344 

1911 77,3« 

1912 77.344 

1913 77,344 

1914 77,344 

1915 77,344 

1916 j  77, 344 

1917 '  77,344 

1918 77, 344 

1919 77,344 

1920 ,  77,344 

Total i        4, 4S5, 939 


Fine  ounces. 

2, 126, 326 

2. 418, 873 

4, 783, 339 

3,971,275 

3, 784, 167 

3,468,715 

3, 23s,  588 

3, 464, 589 

5, 369, 5.56 

.5,-870,650 

6,212,525 

0,-345, 372 

6,322,006 

6, 274, 268 

7,365,603 

8, 382, 937 

6,943,4% 

7,675,818 

8,307,947 

10,419,0^7 

11,338,941 

12,8:32,630 

16,468,785  i 

15, 953, 742 

17,743,490 

19,2.31,410  1 

17, 866,  890 

21,993,698  : 

20,183.555 

20, 881 ;  820 

2-3.109,484 

26,210,759  : 

22,567,477  ; 

23,051,024 

22. 474, 287 

22, 888, 896 

22, 126, 917 

15,921,463 

26,644,989 

26, 160, 175 

19,202,785 


Total. 


Fin-e  ounces 
2,590.389  ; 
2, 57a;  560  ' 
4,938.026 
4,125.962 
3;  938. 8.54 
3,623,402  ; 

3.393.275  ' 

3.619.276  I 
5,524,243 
6,02.i,Xi7  I 
6,367,212  I 
6,500,059 
6,476,693 
6,351,612  , 
7,442,947  [ 
8,460,281 
7,020,840  I 
7,753,162 
8,385,291  I 

10,493,4:31  I 
11,416,285  I 
12,909,974  I 
16,543,129  I 
16,034,086 
17,820,834  I 
19,308,754 
17,944,234 
22,071,042 
20,260,899  I 
20,959,164 
2:?,  186, 828  I 
23,288,103  1 
22,644,821  | 
23, 128, 368 
22,551.-631 
•22,966,240 
22,204,261 
15,998,807 
26, 722, 3:33 
26, 237, 519 
19, 280, 129 


Fin^  ounces. 

2a3.540 

219,644 

297,690 

293,000 

315, 052 

448,568 

.523, 000 

.586.93:3 

742.062 

755. 347 

770,961 

927,493 

717,349 

1,099.899 

974, 410 

l,a35,230 

871,528 

910,227 

786, 552 

1,629,261 

1,800,999 

1,223,720 

2, 798, 880 

3,934,270 

2,659,153 

4,391,923 

3,909,030 

2.298,742 

3,589,929 

6,941,962 

1.602,979 

5,725,582 

7,201,699 

7,864,466 

6, 758,  .330 

7,001,875 

9,899,246 

11,041,0:38  i 

9, 530, 263 

6,463,002 

8,694,392 


537,601,354  j    542,087,293       129,5-29,226         671,616,519 


Fine  ouncen. 

2,7-93,929 

2, 793. 204 

.5.  -2:35, 716 

4, 418.  ?62 

4, 253. 9<T6 

4.071,970 

3, 916.  -275 

4. 206, 209 

6. 266, 305 

6, 780, 084 

7, 138, 173 

7,427.552 

7. 194, 042 

7,4.51,511 

8, 417. 357 

9. 495, 511 

7,  S92, 368 

8,663,389 

9, 171,  S43 

12, 125, 692 

1:3,217.284 

14, 133, 694 

19,34.5,tKl9 

19,968,356 

20,479,987 

•23,700,677 

21,8.53,264 

24;  ;369, 784 

•23, 850. 82S 

27,901,12(1 

24, 789, 807 

:32, 01:3, 685 

•29, 9:36,  .5-20 

:30,992,  834 

•29,  ;309, 961 

29,968,115 

32, 103, 507 

27,a39,84.5 

•36, 252, 596 

■32, 700, 521 

27, 974, 521 
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REPORT  QF  THE  REGISTER  OF  THE  TREASURY. 


Treasury  Department, 
Office  of  Register  of  the  Treasury, 

WasMngton,  September  30,  1921. 

Sir  :  I  have  the  honor  to  submit  the  following  report  of  the  Regis- 
ter's office  for  the  fiscal  year  ended  June  30,  1921 : 

The  movement  of  public  debt  securities  during  the  past  fiscal 
year,  as  reflected  in  the  accounts  of  the  Register's  office  has  been  in 
large  volume.  Especially  heavy  have  been  the  retirements  of 
securities.  This  has  been  due  in  large  measure  to  the  exchange  of 
temporary  bonds  for  permanent  bonds  of  the  Liberty  loans,  all  of 
which,  except  the  3|  per  cent  first  Liberty  loan  and  the  Victory 
Liberty  loan,  were  originally  issued  in  temporary  form. 

Tabulated  statements  appended  and  submitted  as  a  part  of  this 
report  show  in  detail  the  enormous  tasks  handled  by  the  depart- 
ment in  connection  with  the  public  debt.  The  figures  in  this  report 
are  final  audit  figures  and  agree  with  the  reports  of  forwarding 
offices,  except  where  necessary  deductions  or  adjustments  have  been 
made  and  securities  returned  for  correction  or  repayment. 

The  securities  issued  by  the  United  States  and  later  redeemed, 
including  bonds,  notes,  certificates  of  indebtedness,  war-savings 
securities,  and  interest  coupons,  are  not  finally  paid  until  they  reach 
the  Register's  office  and  receive  appropriate  examination.  All 
redeemed  securities,  whether  paid  by  the  Treasurer  of  the  United 
States  direct  or  through  Federal  reserve  banks,  are  charged  against 
the  Treasurer's  account,  and  the  amounts  are  included  in  his  monthly 
statement  of  account  covering  payments  on  the  public  debt.  After 
examination  of  the  securities  the  Register  executes  a  certificate 
setting  forth  the  classes  and  amounts  thereof  and  forwards  it  to  the 
Comptroller  General  of  the  United  States  for  use  in  settling  the 
Treasurer's  public  debt  account.  Securities  so  retired  (except 
interest  coupons)  effect  a  reduction  in  the  principal  of  the  public 
debt  and  may  be  divided  into  five  general  classes:  {a)  Those  which 
have  matured  and  are  payable  on  presentation;  (6)  those  which  have 
been  purchased  by  the  Secretary  of  the  Treasury  under  provisions  of 
law  for  the  sinking  fund  or  other  retirement  account;  (c)  those  received 
on  account  of  estate  or  inheritance  taxes  under  the  provisions  of  the 
act  of  Congress  approved  September  24,  1917,  as  amended;  {d)  those 
which  are  pa^-able  before  the  designated  maturity  date  at  the  option 
of  the  holder,  as  in  the  case  of  war-savings  certificates;  (e)  those 
which  are  surrendered  for  the  benefit  of  the  United  States,  as  in 
cases  where  United  States  bonds,  etc.,  are  received  by  the  depart- 
ment as  donations,  contributions  on  account  of  conscience,  or  can- 
celed on  account  of  forfeiture  to  the  United  States. 
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COUPON    BONDS    PREPARED    FOR    ISSUE. 

Coupon  bonds,  notes,  certificates  of  indebtedness,  and  war-savings 
securities  prepared  by  the  Bureau  of  Engraving  and  Printing  and 
delivered  to  the  Division  of  Loans  and  Currency  during  the  last 
fiscal  year,  according  to  books  of  account  in  this  office,  amounted  to 
$17,339,075,477.50.  " 

REGISTERED    SECURITIES   ISSUED. 

The  records  in  the  Register's  office  indicate  that  registered'  securi- 
ties were  issued  during  the  fiscal  year  1921  amounting,  at  face  value, 
to  $6,445,523,810.  The  figures  include  securities  issued  on  account 
of  transfers,  exchanges,  etc.,  as  well  as  original  issue. 

BONDS    REDEEMED. 

Matured  bonds  of  the  United  States  received  for  redemption  during 
the  past  fiscal  year  amounted  to  $151,580.  This  compares  with 
$441,170  redeemed  during  the  fiscal  year  1920.  It  may  be  of  interest 
to  note  that  $4,780  of  the  redemptions  for  the  fiscal  year  1921  repre- 
sented old  issues  of  the  Civil  War  period  or  prior  thereto.  Texan 
indemnity  stock  to  the  amount  of  $1,000  face  value  was  redeemed 
during  the  year.  This  stock  was  issued  under  the  act  of  Congress 
approved  September  9,  1850,  and  the  original  issue  was  $5,000,000, 
of  which  $19,000  remain  outstanding.  Only  two  redemptions  have 
been  made  on  account  of  this  issue  in  the  last  40  years. 

BONDS   AND    NOTES   PURCHASED   BY   THE    SECRETARY. 

Liberty  bonds  and  Victory  notes  purchased  by  the  Secretary  of 
the  Treasury  under  the  act  of  September  24,  1917,  as  amended,  and 
examined  in  this  office  during  the  fiscal  year  1921,  amounted  to 
$405,564,850,  as  compared  with  $1,220,852,000  in  1920,  $550,916,700 
in  1919,  and  $76,641,500  in  1918.  Subsequent  pages  of  this  report 
carry  details  of  these  purchases,  such  as  loans,  denominations,  etc. 

BONDS  AND  NOTES  RECEIVED  ON  ACCOUNT  OF  ESTATE  AND 
INHERITANCE  TAXES. 

Liberty  bonds  and  Victory  notes  received  in  payment  of  estate  or 
inheritance  taxes  during  the  fiscal  year  amounted  to  $26,479,300,  of 
which  $23,183,650  were  in  coupon  form  and  $3,295,650  in  registered 
form.  The  total  compares  with  $3,189,400  received  during  the  fiscal 
year  1920. 

TREASURY    CERTIFICATES    OF   INDEBTEDNESS. 

Redemptions  of  certificates  of  indebtedness  are  shown  in  tabulated 
form  on  another  page  of  this  report.  Altogether  82  loan  and  tax 
issues  of  certificates  have  been  sold,  the  first  issue  in  April,  1917, 
which  bore  3  per  cent  interest,  and  the  last  issue  of  the  fiscal  year 
1921,  in  June,  1921,  which  bore  5^  per  cent.  Total  certificates  of 
indebtedness  retired  on  redemption  account  during  the  fiscal  year 
amounted  to  638,379  pieces,  or  $8,552,216,500  face  value.  Of 
this  amount,  $5,082,000,000,  consisted  of  special  certificates  com- 
prising only  505  pieces. 
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WAR-SAVINGS    SECURITIES. 

War-savings  certificates,  bearing  one  or  more  war-savings  stamps, 
are  redeemable  at  post  offices  upon  demand  after  10  days'  notice, 
according  to  the  regulations  of  the  Treasury  Department.  Treasury 
savings  certificates  (war-savings  certificates  in  the  denominations  of 
$25,  $100,  and  $1,000)  are  redeemable  at  the  Treasury  Department 
before  maturity  in  accordance  with  the  regulations.  Redemptions  of 
war-savings  certificates,  including  Treasury  savings  certificates,  during 
the  fiscal  year  1921,  amounted  to  $159,731,095.78  at  redemption 
value,  compared  with  $200,108,482.81  in  1920  and  $133,757,849.56  in 
1919.  Four  series  of  war-savings  certificates  have  been  issued,  one 
series  for  each  of  the  calendar  years  1918,  1919,  1920,  and  1921. 

PAID  INTEREST  COUPONS. 

The  payments  of  interest  coupons  during  the  fiscal  year  1921  show 
a  substantial  falling  off  as  compared  with  1920.  The  total  payments 
for  1921  comprised  112,924,776  pieces,  aggregating  $777,544,734.98 
face  value,  while  132,428,930  pieces,  or  $792,412,576.64,  were  paid 
in  1920.  It  may  be  noted  that  while  the  number  of  interest  coupons 
paid  in  1921  show  a  decrease  of  14.7  per  cent,  as  compared  with  1920, 
the  actual  amount  paid  as  coupon  interest  decreased  only  1.8  per 
cent.  The  total  number  of  coupons  redeemed  from  December  15, 
1917  (the  date  of  the  first  Libertv  loan  coupon),  to  June  30,  1921,  was 
353,934,279  pieces,  aggregating  $2,088,671,765.98. 

TOTAL    SECURITIES    PAID. 

Total  securities  of  the  United  States  redeemed  and  retired  on 
account  of  the  principal  of  the  public  debt  during  the  fiscal  year 
1921  and  examined  and  filed  in  this  office  aggregated  $9,144,315,- 
176.03,  or  35,873,849  pieces.  Of  these  securities,  $5,158,185,311.98 
were  in  registered  form  and  $3,986,129,864.05  in  coupon  or  bearer 
form. 

SECURITIES     RECEIVED     FOR     CREDIT     TO     FISCAL     AGENCY     ACCOUNT. 

The  securities  received  from  Federal  reserve  banks  for  credit  to 
fiscal  agency  account  showed  a  decided  increase  in  amount  over  1920. 
As  fiscal  agents  of  the  Government,  Federal  reserve  banks  make 
exchanges  of  coupon  bonds  of  one  denomination  for  those  of  another 
and  accept  Liberty  bonds  and  Victory  notes  for  conversion,  in  order 
to  meet  the  convenience  of  their  member  banks  and  the  general 
public  and  facilitate  transactions.  They  also  transmit  to  the  depart- 
ment coupon  bonds  tendered  for  exchange  into  registered  bonds  and 
registered  bonds  submitted  to  them  for  transfer  of  ownership  or 
exchange  for  coupon  bonds.  The  securities  received  by  them  from 
the  public  in  exchange  for  other  bonds  paid  out  (or  to  be  issued)  are 
forwarded  by  them  to  the  department  for  credit  to  appropriate  fiscal 
agency  account. 

Securities  so  received  during  the  last  fiscal  year  amounted  to 
71,242,703  pieces,  with  an  aggregate  face  value  of  $13,998,011,090. 
This  compares  Avith  86,529,438  pieces,  or  $9,746,304,516,  for  the 
fiscal  year  1920. 

War-savings  stamps,  thrift  stamps,  and  certificates  of  indebtedness, 
as  well  as  interim  certificates  issued  on  account  of  the  first  Liberty 
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loan,  are  received  for  credit  from  Federal  reserve  banks,  while  war- 
savings  stamps  and  thrift  stamps  are  also  received  from  post  offices. 
Interest  coupons  are  received  from  Federal  reserve  banks  for  credit 
in  cases  where  they  have  been  detached  in  adjusting  interest  on 
exchanges  or  conversions  of  bonds.  Data  as  to  these  items  will  be 
found  on  a  subsequent  page. 

EXCHANGE  OP  TEMPORARY  BONDS  FOR  PERMANENT  BONDS. 

The  exchange  of  temporary  Liberty  loan  bonds  for  permanent 
bonds  proceeded  rapidly  during  the  past  year.  The  total  number  of 
temporary  bonds  received,  audited,  and  filed  on  this  account  from 
July  1,  1920,  to  June  30,  1921,  was  29,099,528  pieces,  aggregating  at 
face  value  $8,215,442,600. 

REGISTERED    BONDS    RETIRED. 

United  States  registered  bonds,  including  registered  certificates  of 
indebtedness  issued  under  the  Pittman  Act,  canceled  and  retired 
otherwise  than  on  redemption  account,  amounting  to  769,969  pieces, 
or  $762,523,190  face  value,  were  received  for  audit  and  file.  These 
were  canceled  on  account  of  transfers  of  ownership,  exchanges  of  reg- 
istered bonds  for  coupon  bonds,  conversions,  etc.  Following  audit  of 
these  securities,  the  amounts  were  checked  against  issues,  if  any,  which 
had  been  made  by  the  Division  of  Loans  and  Currency  against  these 
retirements  and  which  had  been  previously  reported  to  the  Register's 
office. 

TOTAL  SECURITIES  RECEIVED  FOR  ALL  ACCOUNTS. 

The  total  securities  of  all  classes  (not  including  interest  coupons) 
received  by  the  Register's  office  during  the  fiscal  year  1921  from  all 
sources  and  for  all  accounts  amounted  to  $23,938,050,003.11,  or 
107,921,393  pieces.  This  may  be  compared  with  the  fiscal  year  1920, 
when  $27,698,312,936.59  and  134,942,389  pieces  were  received,  and 
the  fiscal  year  1919,  when  the  receipts  amounted  to  $23,408,359,244.56, 
or  122,695,774  pieces. 

DESTRUCTION    OF   RETIRED    SECURITIES. 

Following  the  enormous  issues  of  securities  on  account  of  the  war 
and  the  large  retirements  on  account  of  exchange,  conversion,  and 
redemption,  the  files  in  the  Register's  office  were  filled  with  a  vast 
amoiuit  of  coupon  or  bearer  securities,  some  of  which  were  received 
as  far  back  as  1911-12,  when  the  last  regular  destruction  of  such 
securities  took  place.  Valuable  space  was  used  for  the  storage  of 
these  securities  m  the  Treasury  Building  in  addition  to  almost  two 
floors  in  the  building  occupied  by  the  Register's  office  at  119  D  Street 
NE.  It  was  deemed  absolutely  necessar}'  in  the  interest  of  good 
administration  to  begin  the  destruction  of  these  securities,  the  great 
bulk  of  which  had  long  since  ceased  to  serve  any  useful  purpose. 
Under  regulations  approved  by  the  Secretary  the  destruction  was 
begun  in  October,  1920,  the  securities  being  subjected  to  a  final  exam- 
ination by  a  corps  of  specially  chosen  clerks  before  delivery  to  the 
department  destruction  committee  for  maceration. 

The  first  delivery  was  made  to  the  destruction  committee  under 
these  regulations  on  October  25,  1920.  From  that  date  to  June  30, 
1921,  57,060,844  pieces,  aggregating  $48,348,989,014.84,  have  been 
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destroyed  thereunder,  excluding  interest  coupons.  During  the  same 
period  34,818,222  interest  coupons,  with  a  face  value  of  S174,369,- 
575.27,  have  been  destroyed. 

Tabulated  statements  elsewhere  in  this  report  give  details  as  to 
all  securities  destroyed  during  the  year. 

SECURITIES   IN   THE    FILES. 

Securities  in  the  files  of  the  Register's  office  are  properly  safe- 
guarded, and  the  vaults  in  which  they  are  stored  are  under  joint 
control  of  two  employees  of  the  office  in  each  case. 

PROGRESS    SINCE    REORGANIZATION    OF    PUBLIC    DEBT    SERVICE. 

Since  the  reorganization  of  the  public  debt  work  in  March,  1920, 
great  progress  has  been  made  in  bringing  up  to  date  lines  of  work  that 
were  seriously  in  arrears  at  that  time.  This  reorganization  under 
department  order  of  January  6,  1920,  was  referred  to  in  the  Register's 
report  for  the  fiscal  year  1920.  The  elimination  of  duplication  made 
possible  the  bringing  to  current  basis  much  work  in  the  Register's 
office  that  was  seriously  behind  and  without  the  employment  of  addi- 
tional clerks.  Indeed,  during  the  whole  of  the  fiscal  year  ended  June 
30  last  there  has  been  a  steady  reduction  in  the  number  of  employees. 
On  April  1,  1920,  the  office  contained  1,206  employees;  on  June  30, 
1920,  the  number  had  been  reduced  to  1,092;  on  June  30,  1921,  the 
total  number  of  employees  carried  on  the  rolls  of  the  Register's  office 
was  934.  Every  effort  was  made  during  the  fiscal  year  to  hold  ex- 
penditures for  salaries  and  supplies  down  to  the  minimum.  Of  the 
total  appropriations  for  salaries  in  the  Register's  office  for  the  last 
fiscal  year  $180,760.08  remained  unexpended  on  June  30,  1921.  .  The 
total  appropriation  authorized  for  salaries  was  $1,367,500  and  the 
expenditures  $1,186,739.92. 

ALLOCATION    OF    FUNCTIONS    IN    THE    REGISTER'S    OFFICE. 

Following  the  reorganization  of  the  work  in  the  Register's  office, 
the  duties  assigned  the  office  were  divided  among  10  functional  units — - 
nine  divisions  and  one  section.  The  divisions  are  chief  clerk,  accounts, 
paid  securities,  canceled  securities,  interest  coupons,  numerical  rec- 
ords, registered  files,  vaults  and  files,  destruction,  and  the  section  of 
inquiries.  The  duties  assigned  to  these  units  may  be  described  briefly 
as  follows: 

Chief  cleric. — Handles  time  reports  of  employees,  pay  rolls,  requisi- 
tions for  supplies  including  custody  thereof,  prepares  correspondence 
relating  to  personnel  matters  and  keeps  general  correspondence  files 
for  the  entire  office,  receives  and  distributes  incoming  mail,  and 
collects  for  dispatch  outgoing  mail.  The  section  of  efficiency  records 
in  this  division  makes  up  efficiency  records  for  all  employees. 

Division  of  accounts.- — Keeps  controlling  accounts  of  all  the  various 
securities  handled  by  the  Register's  office,  in  addition  to  accounts  of 
United  States  securities  delivered  by  the  Bureau  of  Engraving  and 
Printing,  and  of  registerd  bonds  issued;  prepares,  or  checks  after 
preparation,  all  consolidated  reports  emanating  from  the  Register's 
office,  including  semimonthly  balance  sheets,  etc.;  authorizes  all 
adjustments  in  office  or  divisional  accounts  in  the  Register's  office; 
consolidates  and  checks  all  statements  appearing  in  the  annual  re- 
port; makes  check  periodically  with  other  Treasury  Bureaus  having 
to  do  with  the  public  debt. 
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Division  of  paid  securities. — ^Audits  paid  securities  received  by  the 
department,  tlie  retirement  of  which  effects  a  reduction  of  the  pubHc 
debt,  such  as  bonds,  notes,  certificates  of  indebtedness,  war-savings 
securities,  etc.,  and  keeps  detail  records  of  these  transactions. 

Division  of  canceled  securities. — ^Audits  all  securities  received  for 
credit  to  fiscal  agency  account,  including  bonds,  notes,  certificates 
of  indebtedness,  war-savings  securities,  and  thrift  stamps;  keeps 
detail  records  of  same. 

Division  of  interest  coupons. — Audits  all  interest  coupons  whether 
redeemed  or  received  for  credit  to  fiscal  agency  account;  keeps  detail 
records  of  same. 

Division  of  numerical  records. — Maintains  numerical  records  of  all 
bearer  securities  retired  representing  the  principal  of  the  public 
debt,  except  war-savings  securities.  Record  is  made  opposite  the 
appropriate  bond  number  of  every  bond,  note,  or  certificate  of  in- 
debtedness, showing  the  date  of  retirement  and  reason,  such  as  re- 
demption, exchange,  conversion,  etc.  More  than  80,000,000  entries 
have  been  made  on  these  records  since  May  1,  1920. 

Division  of  registered  files. — Audits  and  files  all  registered  bonds 
retired,  and  keeps  detail  records  of  same. 

Division  of  vaults  and  files. — Records  all  incoming  secm'ities  from 
whatever  source  and  holds  them  subject  to  requisition  by  the  appro- 
priate auchting  unit;  makes  out  schedule  each  day  of  all  incoming 
securities  including  shipments  received  from  the  city  post  office; 
receives  all  securities  after  audit,  except  registered  securities  and 
interest  coupons,  and  holds  them  until  they  are  withdrawn  for  de- 
struction; keeps  appropriate  records  of  securities  received,  delivered, 
and' in  files. 

Division  of  destruction. — Examines  immediately  before  destruction 
all  securities  to  be  destroyed  and  delivers  them  to  the  destruction 
committee  of  the  department;  keeps  detail  records  of  securities  de- 
stroyed. 

Section  of  inquiries. — Records  and  makes  report  of  any  available 
information  concerning  bonds  and  other  securities  which  have  been 
the  subject  of  inquiry  addressed  to  the  department;  prepares  corre-- 
spondence  relating  to  retired  bonds,  etc. 

OFFICE   FORCE.  i 

The  responsibilities  imposed  upon  the  employees  in  the  Registei  's 
office  during  the  past  year  have  been  great,  and  the  enormous  volume 
of  retired  securities  received  has  been  handled  with  promptness  and 
accuracj^.  More  than  100  employees  were  requested  to  work  on  a 
night  shift  for  a  period  of  several  months  and  complied  most  cheer- 
fully and  effectively.  The  officials  and  employees  of  the  office  have 
responded  with  alacrity  and  whole-hearted  loyalty  to  every  demand 
made  upon  them.  I  am  glad  thus  to  record  my  appreciation  of  their 
cooperation  and  support. 

The  Assistant  Register  of  the  Treasury,  since  assuming  his  duties 
in  July  of  this  year,  has  rendered  valuable  assistance,  which  has 
facilitated  the  preparation  and  timely  submission  of  this  report. 

The  following  is  a  summary  of  securities  received,  examined,  and 
retired  in  the  Register's  office  during  the  fiscal  year  ended  June  30, 
1921: 
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Class  of  securities. 


Redeemed: 
Bearer — 

Prewar  loans 

I-iberty  loans 

Certiflcates  of  indebtedness 

War-savings  securities 

Interest  coupons 

District  of  Columbia  loans 

District  of  Columbia  interest  coupons. 

Total 


Pieces. 


Registered — 

Prewar  loans 

Liberty  loans 

Certiflcates  of  indebtedness 

War-savings  securities 

Interest  checks  (Liberty  loans) 

District  of  Columbia  loans 

District  of  Columbia  interest  checks. 

Total 


» 


Retired  on  account  of  exchanges  for  other  securities,  etc.: 
Bearer — 

Prewar  loans 

Liberty  loans 

Treasury  notes 

Certiflcates  of  indebtedness 

Interim  certificates  ( Liberty  loans) 

War-savings  securities 

Insular  possessions  loans 

Interest  coupons 


466 
305,517 
637,874 
138,658 
924,776 
81 
1,892 


250 

1,059 

505 

11,789,520 

•6, 929 

123 

329 


11,798,715 


49 


4,092 
518,628 

1, 141 
453, 277 

3,307 
262,258 

2,166 
002,906 


Total. 


Registered — 

Prewar  loans 

Liberty  loans 

Certificates  of  indebtedness. 

War-savings  securities 

Insular  possessions  loans... 
District  of  Columbia  loans.. 


Total. 


Recapitulation: 
Bearer — 

•    Prewar  loans 

Liberty  loans 

Treasury  notes 

Certificace^  of  indebtedness 

Interim  certificates  (Liberty  loans) 

War-savings  securities ." 

Interest  coupons  (Liberty  loans) 

District  ol  Columbia  loans 

District  of  Columbia  interest  coupons. 
Insular  possessions  loans 


Total. 


Registered — 

Prewar  loans. 

Iviberty  loans 

Certificates  of  indebtedness 

War-savings  securities 

Interest  checks  (Liberty  loans) 

District  of  Columbia  loans 

District  of  Columbia  interest  checks. 
Insular  possessions  loans 


Total 

Grand  total. 


78, 247,  \ 


18,665 
751, 150 

154 
13, 750 
11,348 

146 


Amount. 


413 

3,470 
102 


$89,  OGO.  00 
.073,700.00 
216,500.00 
,750,604.05 
544,734.98 
38,700.00 
10,431.68J 


4, 763, 723, 730. 71§ 


62,520.00 

19,138,950.00 

5,082,000,000.00 

56,983,841.98 

602,667.83 

527,000.00 

168,429.25 


5,159,483,409.06 


3> 
11,724, 

2, 

2, 120, 

4, 

143, 

11, 
119, 


230, 780. 00 
172,350: 00 
384,500.00 
351,500.00 
560,700.00 
311, 260. 00 
076,000.00 
048,050.97 


14,128,135,140.97 


62,649,390.00 

512, 5a5, 800.00 

187,338,000.00 

68,750.00 

20,245,000.00 

474,000.00 


795, 213 


783,310,940.00 


4,558 
824, 145 

1,141 
091, 151 

3,307 

400,916 

927,682 

81 

1,892 
-    2,166 


3, 

12,137, 

2, 

5,590, 

4, 

.  246, 

896, 


11 


319, 840. 00 
246,050.00 
384,500.00 
568,000.00 
560,700.00 
061,864.05 
592,785.95 
38,700.00 
10,431.6SJ 
076,000.00 


215,257,039  '     18, 891, 858, 871. 68J 


IS,  915 

752,209 

659 

11,803,270 

6,929 

269 

329 

11,348 


62 

531 

,269 

57 


20, 


,711,910.00 
674,750.00 
,338,000.00 
052,591.98 
602,607.83 
001,000.00 
168,429.25 
245,000.00 


12,593,928        5,942,794,349.06 


227,850,967  j    24, 834, 653, 220.  74  J 


I 


Respectfully, 

Hon.  A.  W.  Mellon, 

Secretary  of  the  Treasury. 


W.  S.  Elliott, 
Register  of  til e  Treasury. 


STATISTICAL  STATEMENTS. 

No.  1. — Interest-bearing  debt  of  the  United  States  and  debt  on  which  interest  has  ceased, 

June  SO,  1921} 


Title  of  loan. 


Rate. 


Amount  issued. 


Amount  retired. 


Amount  out- 
standing. 


Loans  prior  to  Liberty  loans:  j  Per  cent. 

Stock  of  1790  s '6 

Deferred  stock  of  1790 ' '  6 

Stock  of  1790' 3 

Kavv  stock  » [6 

Loan  of  1800' 8 

Sixteen  million  loan  of  1813  ' 6 

Ten  million  loan  of  1814  ' 6 

Mississippi  stock ' None 

Stock  of  1815  2 7 

Treasury  note  stock  of  1815' 6 

Treasury  notes  prior  tol846' -^nflto 

6. 
Treasury  notes  of  1846 ' '  A  of  1  to 

Treasury  notes  of  1847 ' 5f  and  6. 

Treasury  notes  of  1857' 3  to  6.... 


Bounty  land  scrip ' 

Mexican  indemnity  stock ' 

Loan  of  1847  ' 

Texan  indemnity  stock ' 

Loan  of  1858 ' 

Loan  of  February,  1861 ' 

Treasury  notes  of  1861 ' 

Oregon  war  debt ' 

Loan  of  July  and  August,  1861 ' 

Loan  of  July  and  August,  1861, 
continued.' 

Seven-thirties  of  1861 ' 

Five-twenties  of  1862  ' 

Temporary  loan  of  February,  1862' 
Certificates  of  indebtedness,  1862- 
1863.2 

Loan  of  1863  » 

Loan  of  1863,  continued  ' 

1-year  notes  of  1863  ' 

2-year  notes  of  1863  ' 

Compound-interest  notes ' 

Ten-forties  of  1864  ' 

Five-twenties  of  1864 ' 

Seven-thirties  of  1864-1865  ' 

Five-twenties  of  1865  ' 

Consols  of  1865 ' 

Consols  of  1867  2 

Consols  of  1868  ' 

Certificates,  acts  of  Mar.  2, 1867,  and 
July  25,  1868.2 

Funded  loan  of  1881 ' 

Funded  loan  of  1881,  continued '. . . 

Loan  of  July  12,  1882' 

Funded  loan  of  1891 ' 

Funded  loan  of  1891,  continued  '. . . 

Loan  of  1904  ' 

Loan  of  1907  2 

Refunding  certificates ' 

Loan  of  1908-1918  ' 

Loan  of  1925 

Consols  of  1930 

Panama  Canal  loan — 

Series  of  1916-1936 . . .  > 

Series  of  1918-1938 

Series  of  1911-1961 

Conversion  bonds — 

Series  of  1916-1946 

Series  of  1917-1947 


7A 

6 

4,5,6... 
6 


6... 

5... 
6... 
5... 
6... 
7A. 
6... 


$30,088, 

14,649 

19,719 

711 

1,481 

18, 109 

9,919 

4,282 

9, 070: 

1,505: 

47, 002; 

7,087 

26, 122 

52,778 

233 

303 

28, 230 

5,000, 

20,000 

18,415 

35,364 

1,090 

189,321 

127, 597, 

1.39,999 
514, 771 
716, 099 
561, 753 

75,000, 

50, 457 

44, 520: 

166, 4S0; 

266, 595 

196, 118; 

125, 561 

829, 992: 

203, 327: 

332,998: 

379,618: 

42, 539: 

85, 155; 

517, 994 
401,504 
305, 581 
250, 000: 

25,364: 
100,000 
740, 930: 

40, 012: 
198, 792: 
162,315: 
646, 250: 

54,631 
30, 000: 
50,000: 

15, 761 
13, 133 


397. 75 

328. 76 
237.39 
700.00 
700.00 
377  43 
476. 25 
036. 92 
386.00 
352. 18 
900.00 

800.00 

100.00 
900.00 
075.00 
573. 92 
350.00 
000.00 
000.00 
000.00 
4.50. 00 
850.00 
350.00 
200.00 

750.00 
600.00 
247.16 
241. 65 

000.00 
950.00 
000.00 
000.00 
440.00 
300.00 
300.00 
500.00 
250.00 
950.00 
000.00 
930.00 
000.00 

150.00 
900.00 
250. 00 
000.00 
500.00 
000.00 
950.00 
750.00 
660. 00 
400.00 
150.00 

980.00 
000.00 
000.00 

000.00 
500.00 


$30, 060, 
14, 635, 
19,705, 
711, 
1,481, 
18, 109, 
9,919, 
4,281, 
9, 070, 
1,505, 
46,920, 


527. 98 
393.86 
284.26 
600.00 
200.00 
331. 04 
187.27 
190.14 
353. 48 
284.65 
484.65 


7,681,900.00 


26, 121, 

52,778, 

230, 

302, 

28, 229, 

4,981, 

19,998, 

18, 410, 

35,  .362, 

1,088, 

189,306, 

127, 596, 


150.00 
200.00 
175.00 
469.01 
400.00 
000.00 
000.00 
000.00 
150.00 
600.00 
300.00 
600.00 


139, 990, 400. 00 
514,666,250.00 
716,0%,  397. 16 
561,750,24L65 


74,996, 
50, 457, 
44, 489, 
166, 455, 
266, 439, 
196,099, 
125, 547, 
829, 873, 
203, 307, 
332,941, 
379, 524, 
42, 530, 
85,150, 

517,971 

401, 504 

305, 58i: 

249,980 

25, 363 

99,986 

740, 550 

40, 002 

198, 416 

43, 825 

46, 526 


900.00 
850.00 
860.00 
000.00 
110.00 
750.00 
350.00 
000.00 
400.00 
900.00 
450.00 
050.00 
000.00 

750.00 
850.00 
050. 00 
200.00 
500.00 
950.00 
150.00 
400.00 
000.00 
500.00 
100.00 


5,677,800.00 
4,052,600.00 


$27,869,77 

13, 934. 90 

13, 953. 13 

100.00 

500.00 

46.39 

288.98 

846.78 

32.52 

67.53 

82,415.35 

5,900.00 

950.00 

700.00 
2,900.00 
1, 104. 91 

950.00 
19, 000. 00 
2,000.00 
5,000.00 
2,300.00 
2, 250. 00 
15, 050.  00 

600.00 

9, 350.  00 

105,350.00 

2, 850.  00 

3,000.00 

3, 100. 00 

100.00 

30, 140.  00 

25, 000. 00 

156, 330. 00 

18, 550. 00 

13,950.00 

119,500.00 

19, 850. 00 

57,050.00 

93, 550. 00 

9,880.00 

5,000.00 

22, 400.  00 

50.00 

200.00 

19, 800. 00 

1,000.00 

13, 050. 00 

380, 800. 00 

10, 350. 00 

376,660.00 

118,489,900.00 

599,724,050.00 

48,954,180.00 
25,947,400.00 
50,000,000.00 

15, 761, 000.  00 
13, 133, 500.  00 


I  Does  not  include  obligations  noninterest  bearing  from  date  of  issue,  except  thrift  stamps  and  "Mis- 
Bis-sippi  stock." 
'  Matured. 
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No.  1. — Interest-bearing  debt  of  the  United  States  and  debt  on  which  interest  has  ceased. 

June  SO,  1921 — Continued. 


Title  of  loan. 


Loans  prior  to  Liberty  loans — Contd 
Postal  savings  bonds- 
First  series 

Second  series 

Third  series 

Fourth  series 

Fifth  series 

Sixth  series 

Seventh  series 

Eighth  series 

Ninth  series 

Tenth  series 

Eleventh  series 

Twelfth  series 

Thirteenth  series I  2i 

Fourteenth  series j  2i 

Fifteenth  series 2J, 

Sixteenth  series 2% 

Seventeenth  series 2\ 

Eighteenth  series 2| 

Ninteenth  series '  2| 

Twentieth  series ;  2h 


Rate. 


Per  cent. 

2i 

2i 

24 , 


Total. 


Libertv  loans: 

First,  1932-1947 3J. 


First  converted,  1932-1947 4. 

Do 4J. 

First,  second  converted,  1932-1947..'  4J. 

Second,  1927-1942 4.. 

Second  converted,  19:j7-1942 '  4i. 

Third,  192S '  4J. 

Fourth,  1933-193S 4J. 

Victory,  1922-1923 |  4|. 

Do 3J. 


Amount  issued. 


S41, 

417, 

S54, 

1,  074, 

1,116, 

1,129, 

872, 

933, 

865, 

938, 

906, 

887, 

718, 

302, 

19S, 

91, 

103, 

86, 

72, 

106, 


900.00 
380.  00 
S60.  00 
9S0. 00 
880. 00 
820.00 
240. 00 
540.00 
500.00 
000.00 
700.00 
960.00 
800.00 
140.00 
180. 00 
080.00 
140.00 
260.00 
800.00 
080.00 


Amount  retired. 


Amount  out- 
standing. 


541,900.00 

417, 380. 00 

854,860.00 

1,074,980.00 

1, 116, 880. 00 

1, 129, 820. 00 

872,240.00 

933, 540. 00 

865, 500. 00 

938, 000. 00 

906, 700. 00 

887,960.00 

718, 800. 00 

302, 140.  00 

198,180.00 

91, 080. 00 

ia3, 140. 00 

86, 260. 00 

72, 800. 00 

106, 080.  00 


8, 963, 664, 430. 41  ,?8, 078, 240, 540. 15 


885, 423, 890.  26 


1, 515, 539, 

568, 318, 

542, 387, 

3, 492, 

3, 807, 865, 

3, 650, 936, 

4,175,650, 

6, 964, 581, 

4, 115, 900, 

1, 078,  253, 


150.  00 
450.00 
650.00 
150.00 
000.00 
150.  00 
050.00 
100.00 
450.00 
250.00 


105,464,900.00 

550,335,650.00 

21, 678, 050. 00 

3,' 729,"  994,' 850.' 66' 
412, 269, 750. 00 
564, 089, 750. 00 
609, 720, 750. 00 
843, 048, 100. 00 
437, 325, 250. 00 


1, 410, 074, 

17, 982, 

520, 709, 

3,492, 

77, 870, 

3, 238, 666, 

3,611,560, 

6,354,860, 

3, 272, 852, 

640, 928, 


250.00 
800.00 
600  00 
150.00 
150.00 
400.00 
300.00 
350.00 
350.00 
000.00 


Total f 26,422,9-23,400.00  :  7,273,927,050.00      19,148,996,350.00 


Treasury  notes: 
Series  A,  1924. 


Certificates  of  indebtedness: 

Jan.  2,  1918  2 

Feb.  8,  1918  » 

Mar.  20,  1918  2 

Apr.  10,  1918  2 

June  25,  1918,  series  4-A  2 

July  9,  1918,  series  4-B  2 

July  23,  191S,  series  4-C  2 

Aug.  6,  1918,  series  4-D  2 

Aug.  20,  1918,  series  T2 

Sept.  3, 1918,  series  4-E2 

Dec.  5, 191S,  series  5-A2 

Dec.  19,  1918,  series  5-B  2 

Jan.  2, 1919,  series  5-C 2 

Jan.  16,  1919,  series  5-D  2 

Jan.  16, 1919,  series  T-2  2 

Feb.  13, 1919,  series  5-F  2 

Feb.  27,  1919,  series  5-G  2 

Mar.  13,  1919,  series  5-H  2 

Apr.  10, 1919,  series  5-J  2 

Mav  1,  1919,  series  5-K2 

June  3,  1919,  series  T-5  2 

July  1,  1919,  series  T-6  2 

Julvl,  1919,  series  T-7  2 

July  15,  1919,  series  T-8  2 

Aug.  1,  1919,  series  A-1920  2 

Aug.  15,  1919,  series  B-1920  » 

Sept.  2,  1919,  series  C-1920  2 

Sept.  15,  1919,  series  T-9  2 

Sept.  15,  1919,  series  T-10  • 

Dec.  1,  1919,  scries  D-1920  2 

Dec.  1,  1919,  series  TM-3-1920  2 

Dec.  15,  1919,  series  TJ-1920  2 

Jan.  2, 1920,  series  T  D-1920  2 

Feb.  2,  1920,  series  TM-i-l920  2 

Mar.  15, 19 20,  series  TM-1921  2. 

Apr.  1, 1920,  series  E-1920 ' 

'Matured. 


311, 191, 600  00 


311,191,600.00 


4 491,822, 

4 1  500,000, 

4J 543,032, 

4* 551,226, 

4* 839,646, 

4| 753,938, 

4J 584,750, 

4J 575,706, 


157, 552, 

4* I      639,493, 

4i !      613,438, 

4§ j      572,494, 

4J 751,6S4, 

4i !      600,101, 

4i '      392,381, 

4i 620,578, 

4i 532,381, 

4i 542,197, 

4i 646, 02.1, 

4V 591,308, 

4| 238,711, 

4i 326,468, 

4i.  ""    ■ 

4i. 

4\. 

it 

4*. 

4i- 

4i. 

4|. 

4i. 


511,444, 
32:3,074, 
533, SOI, 
532, 152, 
573,841, 
101,131, 
657, 469, 
162, 178, 
260, 322, 


ih 728,130, 

4| 70},  026, 

4i 304,877, 

4| 201,370, 

4J 200,669, 


500.00 
000.00 
500.00 
500.00 
500.00 
000.00 
500.00 
500.00 
500.00 
000.00 
000.00 
000.00 
500.00 
500.00 
000. 00 
500.00 
500.00 
000.00 
000.00 
000.00 
500.00 
000.00 
000.00 
.500. 00 
500. 00 
000  00 
500.00 
500-00 
000.00 
500.00 
000.00 
000.00 
000. 00 
000.00 
500.00 
500. 00 


491, 820, 
500,000, 
543,032, 
551, 216, 
839,646, 
753, 936, 
584, 745, 
575, 703, 
157, 526, 
639,492, 
613, 436, 
572, 493, 
751, 684, 
600, 101, 
392, 353, 
620.577, 
532, 381, 
542, 197, 
646,025, 
591,308, 
238,711, 
326,468, 
511,444, 
32:3, 0l)4, 
5:33,801, 
532, 152, 
573, 838, 
101, 131, 
657, 435, 
162, 178, 
260,319, 
728,088, 
702,835, 
:30i,872, 
201, 172, 
200, 665, 


500.00 
000.00 
000.00 
500.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
500.00 
000.00 
500.00 
500.00 
500. 00 
500. 00 
500.00 
000.00 
000.00 
000.00 
500. 00 
000.00 
000.00 
500.00 
500.00 
000.00 
000.00 
500.00 
500.00 
500.00 
000.00 
500.00 
500. 00 
000.00 
500.00 
500.00 


2,000.00 


500  00 

10, 000. 00 

500.00 

2, 000  00 

5,  .500. 00 

3, 500. 00 

26, 500. 00 

1,000  00 

1, 500. 00 

1,000.00 


27, 500. 00 
1,000.00 


10,000.00 


3,500.00 

"ai'.moo 


3,000.00 

41,500.00 

190, 500. 00 

5,000.00 
193, 000  00 

4,000.00 
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No.  1. — Interest-bearinq  debt  of  the  United  States  and  debt  on  which  interest  has  ceased, 

June  30,  1921 — Continued. 


Title  of  loan. 


Certificates  of  indebtedness — Contd. 

Apr.  15, 1920,  series  F-1920  2 

Arjr.  15, 1920,  series  O-1920  2 

May  17, 1920,  series  H-1920  2 

I  line  15, 1920,  series  A-1921 2 

Juii"  15,  1920,  series  TJ-1921  2 

July  15,  1920,  series  B-1921 2 

July  15, 1920,  series  TM-2-1921 2 

Aug.  16,  1920,  series  C-1921 

Sept.  15,  1920,  series  TM-3-1921  2. .. 

Sept.  15, 1920,  series  TS-1921 

Oct.  15,  1920,  series  TM-4-1921 2. . .. 

Nov.  15,  1920,  series  D-1921 2 

Dec.  15, 1920,  series  TJ-2-1921  2 

Dec.  15, 1920,  series  TD-1921 

Jan.  15,  1921,  series  E-1921 2 

Jan.  15,  1921,  series  F-1921 

Feb.  1.5,  1921,  series  G-1921 

Mar.  15,  1921,  series  TS-2-1921 

Mar.  15, 1921,  series  TM-1922 

Apr.  15, 1921,  series  H-1921 

May  16,  1921,  series  A-1922 

June  15,  1921,  series  TJ-1922 

.Sriecials: 

Short-term  registered 

Do 

Do 

Do 

Pittman  Act 


Per  cent. 

5 

5i 

5i 

51 

6 , 

5i 

5| 

6 

55 

6 

51 

5f 


Amount  issued.    Aicount  retired. 


S83, 903, 
170,  tm, 
102, 860, 
176,604. 
242.517, 
126;  783, 
74, 278, 
1.57,654, 
106, 626, 
341,909, 
124, 2.52. 
232, 124, 

oj !   188,123, 

6 1   401,557, 

oj I   118,660, 

5| !   192,026, 

5i '   132,886, 

b\ 193,  .302, 

5| '   288,501, 

5| I   190,511, 

5§ j   2.56,170, 

5* 314,184, 


000.00 
500.00 
000.00 
000.00 
000.00 
500.00 
000.00 
500.00 
500.00 
.500.00 
500.00 
000.00 
000.00 
500.00 
000.00 
.500.00 
500.00 
000.00 
000.00 
500.00 
000.00 
000.00 


.!85,902, 
170,  t07, 
102,855. 
176, 578, 
237, 117, 
126, 749, 
74, 129, 
2, 162, 
106, 616, 


500.00 
500.00 
000.00 
500.00 
000.00 
500.00 
000.00 
000.00 
500.00 


124,059,000.00 
2:30,981,000.00 
186,518,000.00 
12,000,000.00 
118,584,000.00 

"4,'666,'666.'66' 


2 112,171,000.000.00 

4 1  2,967.000,000.00 

5J I        37;  500, 000. 00 

6 1        32,854,450.00 

2 '      259,375,000.00 


12,171,000,000.00 

2,967,000,000.00 

37,500,000.00 


43, 500, 000. 00 


Amount  out- 
standing. 


ioOO.OO 

26,000.00 

10,000.00 

25,500.00 

5,400,000.00 

34,000.00 

149,000.00 

155,492,500.00 

10,000.00 

341,969,500.00 

193,  .500. 00 

1,143,000.00 

1, 605, 000. 00 

389, 557, 500. 00 

76, 000. 00 

192, 026, 500. 00 

128,886,500.00 

193,302,000.00 

288,501,000.00 

190,511,500.00 

256, 170, 000. 00 

314,184,000.00 


32,854,450.00 
215,875,000.00 


Total ' 37,542,286,950.00  34,833,712,500.00  |    2,708,574,450.00 

694,105,410.37 


War-savings  securities 3  1, 190, 675.  825. 42  \      496, 570, 415. 05 


Grand  total l74, 430, 742, 205.  i 


50,682,450,505.20     23,748,291,700.63 


2  Matured. 

3  Includes  $283.48  unadjusted  items  not  included  in  subsequent  tables. 

Note. — Soldiers'  and  sailors'  civil-relief  insurance  bonds  not  included  in  above;  total  issue  to  June  30, 
1921,  .5195,500;  total  retired,  $141,700:  outstanding,  $53,800. 
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EEPORT   ON    THE   FINANCES. 


No.  3. —  United  States  and  other  securities  prepared  by  Bureau  of  Engraving  and  Printing 
and  delivered  to  Dirision  of  Loans  ana  Currency  for  issue,  as  shown  by  accounts  in 
office  of  Register  of  Treas^iiry  during  fiscal  year  ended  June  SO,  1921. 


Class  of  securities. 


United  States  securities: 

First  Liberty  loan,  1932-1947 

First  Liberty  loan,  converted,  1932- 
1947,  permanent 

First  LiDorty  loan,  converted,  1932- 
1947,  permanent 

First  Liberty  loan,  second  con- 
verted, 1932-1947,  permanent 

Second  Liberty  loan,  1927-1942, 
permanent 

Second  Liberty  loan,  converted, 
1927-1942,  permanent 

Third  Libert  v  loan,  192S, permanent 

Fourth  Liberty  loan,  1933-193S, 
temporary 

Fourth  Liberty  loan,  1933-193S, 
permanent 

Victory  Liberty  loan,  1922-1923. . . . 

1  reasiiry  notes,  A-1924 

ostal  savings  bonds,  nineteenth 

series 

ostal  savings  bonds,  twentieth 
series 


Interest 
rate. 


Total. 


Certificates  of  indebtedness: 

June  15,  1920,  series  TJ-1921. .. 

July  15, 19-20,  series  B-1921 

July  15, 19-20,  series  TM2-1921 . 

Aug.  It),  1920,  series  C-1921 

Sept.  15, 19-20,  series  TM3-1921. 
Sept.  15,  19-20,  series  T6-1921. . 
Oct.  15,  19-20,  series  TM:4-1921.. 
Nov.  15,  1920,  series  D-1921. .. . 
Dec.  15,  19-20,  series  TJ2-1921. . 
Dec.  15,  1920,  series  TD-19-21. . . 

Jan.  15,  1921,  series  E-1921 

Jan.  15, 19-21,  series  F-1921 

Feb.  15, 1921,  series  G-1921 

Mar.  15, 1921,  series  TS2-1921.. 
Mar.  15, 1921,  series  TM-1922. . 
Apr.  15, 1921,  series  H-1921. . . . 

May  16, 1921,  series  A-19-22 

June  15, 1921,  series  TJ-1922. . . 


Per  cetit. 
3J 

4 

4i 
4 


Coupon  or  bearer.       Registered. 


Total. 


W9, 000, 000. 00 
18,000,000.00 

436,000,000.00 
3,900,000.00 
70, 000, 000. 00 


4J  2,139,950,000.00 

4i  I  359,500,000.00 

4i  237,500,000.00 

4i  6,750,500,000.00 

4i  4,500,000.00 

51  735,000,000.00 


3,400.00 
7,040.00 


$7,700,000.00 
91,585,000.00 


669,450,000.00 
■28,900,000.00 


304,000.00 
306,000.00 


$49,000, 
18,000, 

430,000, 

3,900, 

70,000, 

2, 147, 650, 
481, 085, 


000.00 

000.00 

000.00 

000.00 

000.00 

000.00 
000.00 


237, 500, 000. 00 


7,419,950, 

33,400, 

7-35,000, 

307, 

313, 


000.00 
000.00 
000.00 

400.00 

040.00 


10,833,860,440.00         798,245,000.00  I  11,63-2,105,440.00 


33,500, 
185,000, 
195,000, 
256,000, 
264,500, 
453,500, 
205, 500, 
3-2o,  000, 
301, 500, 
532,000, 
199,000, 
•271, 000, 
231, 500, 
-295,000, 
585, 000, 
300,000, 
445,000, 
445,000, 


000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 


33, 500, 000. 00 
185,000,000.00 
195, 000, 000. 00 
256, 000, 000. 00 
264, 500, 000. 00 
453, 500, 000. 00 
205, 500, 000. 00 
325, 000, 000. 00 
301,  500, 000. 00 
532, 000, 000. 00 
199, 000, 000. 00 
•271,000,000.00 
'231, 500, 000. 00 
295,000,000.00 
585,000,000.00 
300, 000, 000. 00 
445,000,000.00 
445, 000, 000. 00 


Total. 


5, 5^23, 000, 000. 00    5,52-3,000,000.00: 


Thrift  stamps: 
Series  1918. 


■SVar  sa-vings  certificate  stamps: 

Series  1918 

Series  1919 

Series  1920 

Series  19^21 


Total. 


Treasvu^  savings  stamps: 
Series  1921 


59, 312.  50 


300,000.00 

50,000.00 

662, 2.50. 00 

30, 794, 6^2.5. 00 


59, 312.  50 


300, 000. 00 

50,000.00 

662, 250. 00 

30, 794, 625. 00 


31, 806, 875. 00 


31, 806, 875. 00 


2, 361, 850. 00 


2, 361, 850. 00 


Treasury  savings  certificates: 

Series  1918 

Series  1919 

Series  1920 

Series  1921 


Total. 


Insular  possessions  securities: 

PhiUppine  loan  of  1914-1934,  land 
purchase 

Manila,  PhiUppine  Island  loan, 
1930-1950 

Interim  certificates,  Manila,  PhiUp- 
pine Island,  loan,  1930-1950 

Manila  port  works  and  improve- 
ment loan,  19-20 


53, 000. 00 

62, 000. 00 

-3,942,500.00 

33, 584, 500. 90 


37, 642, 000. 00 


53, 000. 00 
62,000.00 
3,942,500.001 
33, 581, 500. 00 


37,642,000.00 


2, 000, 000. 00 
13,000,000.00 

8,000,000.00 
38, 000, 000. 00 


2, 000, 000.  00 
13,000,000.00 

8, 000, 000. 00 : 

38, 000, 000.  00  I 
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No.  3. —  United  StfjMs  and  other  securities  prepared  by  Bureau  of  Engraving  and  Printing 
and  delivered  to  Division  of  Loans  arid  Currency  for  issue,  as  shovsn  by  accounts  in 
office  of  Register  of  Treasury  during  fiscal  year  ended  June  30,  J9^i— Continued. 

Class  of  securities.  ^^g®^*  j Coupon  or  bearer.       Registered.  Total. 


Insular  possessions  securities — Contd.  j 

Interim  certificates,   lianila  port  i 

works  and   improvement  loan,    Per  cent.  ' 

1920 m  I il7,000,000.00  $17,000,000.00 

Philippine  Island,  certificates  of  in-  I 

debtedness,  Aug.  2,  1920 4    |      $10,000,000.00    10,000,000.00 

Interim     cert  ifie-ates,     Philippine                    ' 
Island,  certificates  of  indebted- 
ness, Aug.  2, 1920 4  10,000,000.00    10,000,000.00 

Porto  Rico  workingmen's  house 
construction  loan — 

Series  A 4^  250,000.00  2,000,000.00  2,230,000.00 

SeriesB 4^  250,000.00  1,000,000.00  1,250,000.00 

Interim  certificates,  Porto  Rico 
workingmen's  house  construction 
loan— 

SeriesA 4^  250,000.00  500,000.00  730,000.00 

SeriesB 4^  250,000.00    250,000.00 

Interin  certificates,  Porto  Rico  pub- 
Uc  improvement  loan,  1920 — 

SeriesA 4^    750,000.00  750,000.00 

SeriesB 4i    750,000.00  750,000.00 

SeriesC ^ 750,000.00  750,000.00 

Series  D 4^  ' 750,000.00  730,000.00 

Porto  Rico  high  school  building 

loan,  1920 4J  300,000.00    300,000.00 

Interim  certificates,  Porto  Rico 
high  school  buUding  loan,  1920...  4i  300,000.00    300,000.00 

Total 21,600,000.00  S4, 300, 000. 00  106,100,000.00 

District  of  Columbia  funded  loan  of  1924.  3.65   6,000,000.00  6,000,000.00 

Grand  total 16, 412, 6S8, 477. 50        926,387,000.00     17,339,075,477.50 

Note. — Registered  certificates  of  indebtedness  in  blank  for  departmental  use  only,  having  no  face  value 
are  not  included  in  the  above  figures. 

Xo.  4. — Registered  securities  issued  by  the  Division  of  Loans  and  Currenq/  on  account  of 
original  i^sue,  exchange,  transfer,  etc.,  during  the  fiscal  year  ended  June  30,  1921,  as 
shoun  by  the  accounts  in  the  office  of  the  Register  of  the  Treasury. 

Title  of  loan.  |  I^^-t     Original  issue.    ,,,^-',,.  Total. 


» 


United  States  loans:  -         |  Per  cent. 

Loanofl925 ...*.^....  4      $18,783,350  $15,783,350 

Consols  of  1930 V .  -      26.942,600  26,942^600 

Panama  Canal  of  1906 .'. ...  2     2. 476, 240  2, 476. 240 

Panama  Canal  of  1908 2     1.223.220  1,223,220 

Panama  Canal  of  1911 3      4, 70S,  900  4, 708, 900 

Conversion  bonds,  1916 3      1,157.700  1,157,700 

Conversion  bonds,  1917 3      172,000  172,000 

Postal  savings —  i 

Firstseries j  2§    3.900  3.900 

Secondseries 2h    21^300  21.300 

Thirdseries |  2%    44,800  44,800 

Fourthseries i  2|    .59.240  59,240 

Fifthseries i  2i    56,900  .56,900 

Sixthseries i  2J    66,640  66,640 

Seventh  series 2J    56,960  36,960 

Eighthseries 2J    I  71,060  71,050 

Xinthseries 2*    |  67,880  67,880 

Tenthseries •  2i    i  84,580  84,5S0 

Eleventh  series 2J    '  88.880  88.880 

Twelfth  series 2|    

Thineenth  series 2J    

Fomteenth  series 2|    

Fifteenth  series 2|    i 

Sixteenth  series 2%   

Seventeenth  series 2j    I 

Eighteenth  series 2|    

Nineteenth  series 2i  $69,400 

Twentieth  series 2\  99, 040  { 

Total 16S.440  56,409.070              56,577,510 


08,060 

108,060 

91,640 

91,640 

43,240 

43,240 

31,180 

31,180 

21,120 

21,120 

10,o40 

10,540 

12,040 

12,040 

4,600 

74,000 

500 

99,540 

688 


REPORT   O^T   THE   FINANCES. 


No.  4. — Registered  securities  issued  by  the  Division  of  Loans  and  Currency  on  account  of 
original  issue,  exchange,  transfer,  etc.,  during  the  fiscal  year  ended  June  SO,  1921,  as 
shoivn  by  the  accounts  in  the  office  of  the  Register  of  the  Treasury — Continued. 


Title  of  loan. 


Interest 
rate. 


Original  issue. 


Transfer, 
exchange,  etc. 


Total. 


Liberty  loans: 

Fii-stt  1932-1947 

First  converted,  1932-1947 

Do 

First-second  converted,  1932-1947 

Second,  1927-1942 

Second,  converted,  1927-1942 

Third,  192S 

Foiu-th,  1933-193S 

Victorv,  1922-1923 

Do 


Per  cent. 
3.J 
4 

■a 

4i 

4 

4i 

4i 

4J 

45 

33 


Total. 


Soldiers  and  sailors'  civil   relief  insurance  i 
bonds i 

Special  certificates  of  indebtedness:  ' 

Short  term 

Do 

Do 

Do 

Rttman  Act 


Total. 


Insular  possessions  loans: 

Philippine  loan .  land  purchase .  1914-1934. 
Pliilippine  public  improvement  loan — 

First  s.^rios,  1915-1935 

Second  series .  191t>-1936 

Third  series,  1919-1939 

Philippine  loan  of  1916 

Manilaport  worltsandimprovementloan, 

192LV1950 : 

Citv  of  Manila  sewer  and  ■\\-ater  loan: 

■  First  SL^ries,  1915-1935 

Second  series,  1917-1937 

Third  series .  1918-193S 

City  of  Cebu,  1921-1941 

Porto  Rico  gold  loan  of  1910 

Porto  Rico  gold  loan  of  1913 

Porto  Rico  house  construction  of  1920, 

series  A  

Porto  Rico  irrigation  of  1913— 

Series  A 

Series  B 

Series  C 

Series  E 

SeriesF 

Porto  Ricoirrigation  of  1914— 

Series  B 

S5ries  C 

Series  D 

Porto  Rico  irrigation  of  1915— 

Series  K 

SeriesF 

Series  G 

Porto  Ricoirrigation  of  1916—  i 

Series  I I 

Series  J 

Porto  Rico  irrigation  of  1918— 

Series  A I 

Series  B I 

Porto  Rico  public  improvement  of  1914... 
Porto  Rico  public  improvement  of  1916, 

series  C 

Porto  Rico  publicimprovement  of  1918—  ; 

Series  G ' 

Series  H I 

Porto  R  ico  refunding  of  1914—  i 

Series  I 

Series  J ' 

Series  O ! 

Series  Q [ 

Series  S i 

Series  V 


$79,773,500 

156, 750 

31,066,250 

39,050 

332, 150 

206,988,850 

158,834,150 

505, 214, 200 

134,928,900 

16,679,950 


1,134,013,750 


3i 


$100 


1,000 


2,010,000,000 

2, 967, 000, 000 

37, 500, 000 

32, 854, 450 


1S7, 33S,  000 


5,047,354,450 


187,338,000 


8,750.000 


250,000 


83,000 


437,000 

203,000 
20,000 
130,000 
673,000 

8,061,000 

97,000 
107,000 
54,000 
5.000 
45,000 
25,000 

179,000 

4,000 

9,000 

16,000 

32,000  I 

38,000 

38,000  I 
24,000  I 
10,000  I 

6,000 
66,000 
17,000  \ 
I 
25,000  i 
75,000 

16,000  ! 


50,000 

4,000 

35,000 
5,000 

6,000 
5,000 
4,000 
5,000 
10,000 
12.000  . 
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No  4.— Registered  securities  issued  by  the  Division  oj  Loam  and  Currency  on  account  of 
original  issue,  exchange,  transfer,  etc.,  during  the  fiscal  year  ended  June  SO  19^1  as 
shovm  by  the  accounts  in  the  office  of  the  Register  of  the  Treasury— QonMnned    "  ' 


Title  of  loan. 


Interest 
rate. 


Insular  possessions  loans— Continued.  Per  cent 

Porto  Rico  refunding  municipal  of  1915— 

Series  C 4 

Series  E 4 

STies  F v.'.'...'.'. 4 

.Series  O '  4 

Scries  H ,.', |  4 

Series  I \_ 1  4 

Series  L I  4 

Seriesir 1  4 

Series  X .'.'.'.'.'.'.■.".■ '  4 

Series  O "  4 

Series  P 4 

Series  Q !..!!!.!  4 

Porto  Rico  refunding  municipal  of  1916^ 

Series  F 4 

.Series  G 4 

Series  H ..V.V.V.V/..V/.  4 

Total 

District  ofColumbia  funded  loan  of  19^..  3.60 

Grand  total 


474,000 


474,000 


•5,056,605,990  i     1,388,917,820        6, 445,  .523, 810 


70073— Fi  1921- 


■44 
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No.  ll.Special  certificates  of  indebtedness  paid,  canceled,  and  retired  during  the  fiscal 

year  ended  June  30,  1921. 


Issue. 

Interest 
rate. 

Number  of 
pieces. 

Amount. 

Registered: 

Pittman  Act 

Per  cent. 
2 
2 
4 
5| 

88 

230 

186 

1 

$43, 500, 000 

2,034,000,000 

2, 967, 000, 000 

37, 500, 000 

Loan,  short  term 

Do'. 

Do 

Total 

505 

5, 082, 000, 000 
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REPORT    OX    THE    FTNAiSTCES. 


No.  29. —  United  States  paid  coupons  received  from  the   Treasurer  of  the   United  States 
and  audited  during  the  fiscal  year  ended  June  30,  1921,  by  calendar  months  and  loans. 


Title  ofloan. 


Funded  loan,  1907 

Loan  of  1925 

Loan  of  1898 

Consols  of  1930 

Panama  Canal,  1916-1936 

Panama  Canal,  1918-1938 

Panama  Canal,  1911-1961 

Postal  savings 

Conversion  bonds 

Liberty  loans: 

First,  1932-1947 

Firstconverted,  1932-1947 
Do 

First-second  converted, 
1932-1947 

Second,  1927-1942 

Second  converted,  1927- 
1942 

Third,  1928 

Fourth,  1933-1938 

Victory, 1922-1923 

Do 

Certificates  of  indebtedness.. 

Do 

Do 

Do 


Total. 


Rate, 
per 
cent. 


July,  1920. 


August,  1920. 


Pieces. 


Amount.    I   Pieces. 


2, 
20, 

481, 
220, 
320, 


2i 
209 
400 
478! 

3! 

4 
893 
304 
273 

522 
809 
738 


2,027 
571, 805 


613, 

1,046, 

1,755, 

2,980, 

24, 


$2.00 

8, 978. 00 

15, 259. 50 

4,864.25 

.30 

1.20 

5,460.75 

3,594.00 

149,118.00 

2,188,245.73 

530,590.66 

1,362,872.40 

8,553.50 
1,438,789.00 


853   2,836,911.08 
1.55;  2,281,050.25 


4, 992, 146.  22 

12,897,976.20 

795,080.56 

66.85 

492.  21 

384, 724.  66 

1,076,297.5' 


8,063,414  30,981,074.! 


12 

8,964 

1,2.58 

624 

8 

79 

457 

735 

270 

173,446 
120, 656 
105,539 

762 
339, 64 

279,344 

608,14 

958,569 

1,132,083 

7,459 

3 

10 

983 

3, 347 


S8.00 

76,539.50 

421.  80 

2,  .505. 50 

.80 

390. 50 

2,484.00 

1,216.75' 

1,917.00 

1 

.531,075.63 

261,854.65 


September,  1920. 


Pieces.      Amount. 


3 

2,710! 

409! 

1,893' 


«2.  .50 
,  286. 50 
277. 05 
,  475. 50 


4,869! 
.508' 
170i 

147, 966' 
114,794] 


,  372. 00 
760.00 
,275.00 

671.78 
980.  86 
975.  74 


389, 
242, 
368,920.45;      82,476,      267, 


2,132.14!  5231  1,216.18 

782,507.00     340,747       767,800.00 


959. 05 
278.  37 
734. 45 
924.  80 
011.84 
6.47 
21.25 
056. 25 
608.82 


1,107,912.471  233,997|  830, 
1, 236, 300.  96|4, 282, 5.55;36, 284, 
2,454,334.46!    854,92412,106, 


3,771,020.9 

283,068.90! 

71.36 

86.77! 

73,615.08 

2a5,485.58 


874, 728 

4,116 

1 

1 

71,851 

21,283 


3, 742, 400  11, 243, 870. 27  7, 040, 524  60, 066, 694. 41 


13,416, 
2,691, 


Title  ofloan. 

Rate, 

per 

cent. 

October,  1920. 

November,  1920. 

December,  1920. 

Pieces. 

Amount. 

Pieces. 

Amount. 

Pieces.        Amount. 

5/20's  of  June,  1864 

Consols  of  1865 

6 

6 

4 

4 

3 

2 

2 

2 

3 

2h 

3 

3* 

4 
i\ 

i\ 
4 

4i 
4i 
4i 
4f 

3i 

4 

4.1 
4i 
4| 
6 

1 

2 

10 

1,983 

1,002 

1,163 

15 

57 

1,855 

554 

20,007 

147,009 

110,820 
72,463 

742 
349,377 

219,929 

2, 954, 225 

10,377,279 

797, 819 

4,047 

$1.50 

16.50 

9.00 

13,950.-50 

579. 45 

4, 364. 25 

2.30 

285.00 

11,482.50 

872. 50 

147, 163. 50 

391, 816. 52 

222, 871.  64 
222,029.62 

2, 784.  89 
760,904.00 

760, 772. 28 

11,134,600.29 

79,014,276.02 

2,678,595.41 

8ft  6-25   17 

Funded  loan,  1907 

Loan  of  1925 

8 

10,204 

1,291 

520 

13 

91 

717 

346 

419 

103,  681 

78,381 
44,219 

547 
623,985 

2,  788, 888 

1,666,209 

4,735,946 

555, 278 

2,490 

27 

$6.50                 7 
87, 624. 50!          2. 693 

S5. 00 
19,915.00 

Loan  of  1898 

642.  45 

1, 403.  25 

1.70 

384.30 
3, 905. 25 

494.50 
3,054.75 

235, 445.  69 

155, 934.  65 
127,832.67 

1,703.00 
1,788,145.00 

36, 368, 965. 37 
4,913,236.85 

16,986,414.58 

1,740,688.29 

47, 293. 20 

169.  69 

1,528 

237 

102 

90 

6,313 
129 
913 

1,582,014 

210,395 
785, 154 

5,590 
612,403 

1, 482, 726 

856. 20 

Consols  of  1930 

743.  75 

Panama  Canal,  1916-1936. 
Panama  Canal,  1918-1938. 
Panama  Canal,  1911-1961. 
Postal  savings 

465.90 

169.00 

42, 174. 00 

162. 25 

Conversion  bonds 

6, 847. 50 

Liberty  loans: 

First,  1932-1947 

Firstconverted,  1932- 
1947 

16, 210, 640. 40 
494, 375. 84 

Do 

4,831,969.17 

35,713.51 
1,450,919.00 

8.829.791.70 

First-second    con- 
verted, 1932-1947.... 

Second,  1927-1942 

Second   converted, 
1927-1942 

Third,  1928 

l,374,091r     3.944.971.75 

Fourth,  1933-1938 

Victory, 1922-1923 

Do 

2,991,547 

5,979,260 

396,938 

2 

9,316,301.44 
47,289,134.75 
12,254,966.72 

162. 19 

Certificates  of  indebted- 
ness  

6                21.37 

27              675. 81 

2,909       168,499.90 

9,165    1.741.007.45 

Do 

Do 

624 
2,770 

20, 894. 51 
186, 133. 92 

190 
116,314 
41,245 

6, 029.  68 

Do 

16,950,562.06 
5,395,170.00 

Do 

Total 

15,072,466 

97,367,207.37 

10,616,654 

62,670,374.62 

15,589,881 

127,082,046.81 
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No.  29. —  United  Slates  paid  coupons  received  from  the   Treasurer  of  the  United  States 
and  audited  during  fiscal  year  ended  June  30, 1921,  by  calendar  months  and  loans — Con. 


Title  of  loan. 


Rate, 
per 
cent. 


Consols  of  1865 6 

Funded  loan,  1891 4^ 

Funded  loan,  1907 4 

Loan  of  1925 4 

Loan  of  1898 i 

Consols  of  19.30 2 

Panama  Canal,  1916-1936 j  2 

Panama  Canal,  1918-1938 2 

Panama  Canal,  1911-1961 j  3 

Postal  savings 1  2^ 

Conversion  bonds '  3 

Liberty  loans:  | 

First,  1932-1947 1  3i 

First  converted,  1932-1947 |  4 

Do 4^ 

First-second  converted  1932-1947 i  4J 

Second  1927-1942 :  4 


January,  1921. 


Pieces. 


Second  converted,  1927-1942. 

Third.  1928 

Foiu-th,  1933-1938 

Victory,  1922-1923 

Do 

Certificates  of  indebtedness. 

Do 

Do 

Do...- 

Do 


Total. 


6 

1,840 

275 

1,353 

39 


963 

2,340 

20,218 

482,622 

161,577 

348, 863 

2,431 

441,849 

721,949 

1,090,128 

2,195,178 

3,085,244 

18,657 

13 

2 

88 

6,791 

10, 525 


8,592,951 


Amount. 


$4.50 

15,  -248. 00 

43.05 

4,607.50 

3.90 


February,  1921. 


Pieces. 


6,069.00 

3,923.00 

148, 860.  75 


1,926, 

336, 

1,423, 

10, 

984, 

3, 128, 

2, 758, 

5,920, 

12,664, 

561, 


6 
352; 
8OI! 


648. 93 
392. 25 
981. 29 
953.  78 
541.00 
718.  38 
344.19 
366.  71 
750. 92 
842. 63 
64.00 
21.26 
129.  71 
165. 04 
105. 00 


31,054,784.79 


11 

8,571 

976 

316 

45 

86 

384 

793 

338 

169,459 

83, 755 

115,818 

959 

259,073 

303,457 

603, 764 

1, 163, 292 

1,058,037 

4,875 


Amount. 


S3. 00 


8.00 

72,363.00 

1,918.05 

996.25 

4.50 

376. 90 

1,854.00 

1,028.25 

2,406.75 


483, 

160, 

397, 

3, 

557, 

1,210, 

1,419, 

2, 833, 

3,519, 

79, 


039.  41 
462.35 

783. 18 
661. 73 
690.00 

501. 19 
070.  74 
216.  58 
879.  45 
351. 40 


1,623 
30,490 


57.82 

1,803.08 

59, 298. 14 

3,159,630.00 


3,806,193 


13,966,403.77 


Title  of  loan. 


Funded  loan,  1907 

Loan  of  1925 

Loan  of  1898 

Consols  of  1930 

Panama  Canal,  1916-19.36 

Panama  Canal,  1918-1938 

Panama  Canal,  1911-1961 

Postal  savings 

Conversion  bonds 

Liberty  loans: 

First,  1932-1947 

First  converted,  1932-1947 

Do 

First-second  converted  1932-1947. 

Second  1927-1942 

Second  converted,  1927-1942 

Tliird,  1928 

Fourth,  1933-1938 

Victorv,  1922-1923 

Do 

Certificates  of  indebtedness 

Do 

Do 

Do 

Do 

Do 


TotaL 


RatO; 

per 

cent. 


March,  1921. 


Pieces.  Amount. 


11 

2,313 

383 

150 

52 

15 

5,145 

514 

466 

147, 222 

81,750 

97, 637 

705 

270,265 

450,940 

4,958,4.58 

1,053,840  I 

888,629 

4,045 


38 
41,281 


$9.00 

17, 184. 50 

1,300.65 

348. 75 

5.60 

61.50 

34, 989. 75 

668. 50 

3, 353. 25 

348, 191. 98 

153,902.98 

320, 789. 66 

1,581.55 

546,833.00 

1,308,430.08 

40,314,968.62 

2,440,334.66 

2,757,716.54 

81,797.19 


April,  1921. 


Pieces. 


114 
909 
675 
789 


1,024.67 
4,658,428.95 


68,  .544 
64,226 


8,482,497.50 
9,507,870.00 


8,136,629       70,982,288.88 


573 

759 

18,997 

113,080 

66,262 

75, 105 

439 

220,465 

225,815 

2,797,861 

6,697,234 

639, 282 

1,559 

1 

13 

3,279 

18,784 

5,722 

17,049 


Amount. 


$110.50 

6, 261. 00 

589.  35 

2,813.75 


3, 180. 00 

429.  75 

139,608.75 


273, 

119, 

222, 

2, 

443, 

804, 

10,093, 

73, 560, 

1,875, 

33, 


133, 
1,418, 

194, 
1,054, 


221. 65 
492. 26 
745. 01 
834.  82 
226. 00 
296.48 
447.75 
130. 83 
655.  .50 
347. 97 
10.63 
272. 58 
450.97 
438. 88 
936. 31 
785.00 


10,904,766       90,38.3,285.74 
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EEPORT   (3X   THE   FINANCES. 


No.  29. —  United  States  paid  coupons  received  from  the  Treasurer  of  the  United  States 
and  audited  during  fiscal  year  erided  June  30. 1921,  by  calendar  months  and  loans — Con. 


Title  of  loan. 


5/20'sofl862 

5/20'sof  June  1864 

7/30's  of  1864  and  1865.... 

Consols  of  1865 

Funded  loan,  1891 

Funded  loan,  1907 

Loan  of  1925 

Loan  of  1898 

Consols  of  1930 

Panama  Canal,  1916-1936. 
Panama  Canal,  1918-1938. 
Panama  Canal,  1911-1961. 

Postal  savings 

Conversion  bonds 

Liberty  loans: 

First,  1932-1947 

First  converted,  1932- 

1947 

Do 

First-second  convert- 
ed 1932-1947 

Second,  1927-1942.... 

Second     converted, 
1927-1942 

Third,  1928 

Fourth,  1933-1938. . . . 

Victory,  1922-1923... 

Do 

Certificates  of  indebted- 
ness  

Do 

Do 

Do 

Do 

Do 

Do 


Total. 


Rate, 
per 
cent. 


6 
6 

7.3 
6 

4i 
4 

4 
3 
2 
2 
2 

3 

2J 

3 

3i 

4 

Vt 

^\ 

4 

■H 
4i 
4i 

3i 

4 

4i 

4i 

4-2- 

5i 

5i 

6 


May,  1921. 


Pieces.      Amount. 


4 
9,240 
630 
668 
15 
121 
449 
363 
628 

78,472 

48,498 
49, 334 

236 

292,477 


S2.00 

77,309.50 

518. 55 

2,424.75 

2.30 

576.00 

2, 457. 00 

336.75 

4,615.50 

185,594.46 

86, 369. 43 
160,009.65 

489.  38 
764, 140. 00 


June,  1921. 


Pieces.        Amount. 


5 

1 

33 

121 

1,961 

498 

177 


13 

5,979 

395 

16 

1,487,642 

77,556 
897,845 

4,502 
235, 219 


3,276,642  39,410,129.91  1,573,559 

1,465,583  14,354,997.09  1 1,092, 128 

2,899,492  113,997,677.38  1,740,778 

414,906  1,203,032.56  5,175,351 

1,136  1      26,068.86  i     302,558 


1 

13 

483 

851 

50,441 

5,197 


8,595,880 


12.19 

483.  75 

13,678.83 

15,988.52 

6,080,045.09 

335, 550. 00 


66,722,509.45    12,763,018 


4 

272 

315 

34,024 

132, 065 


$3.00 


9.12 

1.50 

37.11 

97.50 

13,059.50 

89.70 

375.25 


2  50 

40, 78l!  25 

613.  75 

120.00 

15,985,786.89 

154,982.40 
5, 396, 292. 77 

38, 266. 32 
486, 790. 00 

8,042,360.79 
2,989,479.55 
6,476,772.68 
43, 160, 825.  38 
9,932,896.85 


258.75 

6, 758. 29 

5,661.74 

5,463,446.39 

16,828,425.00 


115,024,193.98 


Total. 


Pieces.        Amount. 


1 
1 
5 

4 

33 

309 

52,597 

13,325 

9,368 

292 

556 

28, 597 

9,740 

82,715 


$3.00 

1.50 

9.12 

21.00 

37.11 

264.50 

429,719.50 

22,495.80 

33,922.75 

487.30 

2,246.90 

188,209.50 

14, 100. 00 

608, 340.  75 


5,114,135  i  39,149,379.07 

1,375,253       2,920,209.97 
2,995,191      15,103,201.61 

19,463  I         109,890.80 
4,557,310  j   10,772,284.00 

12,171,099  ,104,639,748.78 
23,939,304  1 121, 724, 746.  41 
37, 423, 753  220, 098, 706.  01 
23,580,783  !  136, 441, 200. 77 
772,592  ;  24,305,351.29 

53  561.93 

60  1,377.94 

81,484  •  14,079,792.62 

217,275  I  28,154,875.62 

19,950  !     1,440,089.14 

158,731  !  20,220,925.29 

300,797  I  37,082,535.00 


112,924.776  777,544,734. 
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No.  40. — District  of  Columbia  funded  loan  of  1924- 

DEBT  OUTSTANDING  JUNE  30,  1921. 

Total  issued $15, 000,  OOO 

Total  redeemed 10, 084, 2,')ft 

Total  outstanding 4, 915, 750- 

COMPARATIVE  STATEMENT  SHOWING  AMOUNTS  OUTSTANDING  DURING  THE  FISCAL 
YEARS1918, 1919,  1920,  AND  1921,  AND  TOTALS  FOR  THE  PERIOD  OF  THE  WAR. 

Outstanding,  1918 $5,579,  750 

Outstanding,  1919 5, 577,  700 

Outstanding,  1920 5,481, 450- 

Issued,  1921 

Retired,  1921 565, 700 

Outstanding,  1921 4, 915, 750 

REDEEMED  DUR1N(J  FISCAL  YEAR  ENDED  JUNE  30,  1921. 


850 

$500 

$1,000 

$5,000 

Total. 

Pieces. 

Amount. 

Pieces. 

Amount. 

Pieces. 

Amount. 

Pieces. 

Amount. 

Pieces. 

Amount. 

Coupon  and  regis- 
tered  

4 

$200 

77 

$38,500 

22 

$22,000 

101 

$505,000 

204 

$565  700 

$1,000: 
Pieces. 


CANCELED  ON  ACCOUNT  OF  TRANSFER. 


Amount $64, 000 

$5,000: 

Pieces 82 

Amount $410, 000 

Total: 

Pieces 146 

Amount $474, 000 

INTEREST  COUPONS  REDEEMED  DURING  FISCAL  YEARS  1918,  1919,  1920,  AND  1921.    m 

1918: 

Pieces 1, 983 

A  mount $10, 293. 00 

1919: 

Pieces 1, 716 

Amount $9, 531. 97i 

1920: 

Pieces 1, 667 

Amount $9, 618.  66*^ 

1921: 

Pieces 1, 892 

Amount $10, 431.  68J   i 

PAID    INTEREST    CHECKS    RECEIVED    FOR    FILE     DURING    FISCAL    YEAR    ENDED 

JUNE  30,  1921. 

Number 329 

Amount $168,429.25 
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No.  41. — Insular  possessions  loans — statement  shovAng  the  debt  outstanding  June  SO, 

1921. 


Title  of  loan. 


Philippine  loan  of  1914-1934,  land  purchase , 

Philippine  loan  of  1916 , 

Philippine  loan  of  1915-193-5,  public  improvement, 

first  series , 

Philippine  loan  of  1916-1930,  public  improvement, 

second  series 

Philippine  loan  of  1919-1939,  public  improvement, 

third  series 

City  of  Manila  sewer  and  water  loan: 

First  series,  1915-1935 

Second  seri&s,  1917-1937 

Third  ■^erie^,  191H-193S 

Manila  port  works  and  improvement  loan,  1920- 

1930-1950 

Citv  of  Manila,  1920-1930-1950 

City  of  Cebu  loan  of  1921-1941 

Porto  Rico  gold  loan  of  1910 

Porlo  Ri.o  gold  loan  of  1913 

S  e  ri  es  A ,  1 944 

Series  B,  1945 

Series  C,  1946 

Series  D,  1947 

Series  E,  1948 

Series  F,  1949 

Series  G,  1950 

Porto  Rico  irrigation  loan  of  1914: 

Series  A,  1951 

Series  B ,  1952 

Series  C,  1953 

Series  D,  1954 

Porto  Rifo  irrigation  loan  of  1915: 

Series  E.  1955 

Series  F,  1956 

Series  G,  1957 

Series  H,  195S 

Porto  Rico  irrigation  loan  of  1910: 

Series  I,  1959 

Series  J,  19fX) 

Porto  Rico  irrigation  loan  of  1918: 

Series  A,  1958 

Series  B,  1959 

Porto  Rico  public  improvement  loan  of  1914 

Porto  Rico  public  improvement  loan  of  1916: 

Series  A ,  1927 

Series  B,  1928 

Series  C,  1929 

Series  D,  1930 

Porto  Rico  public  improvement  loan  of  1918: 

Series  E,  1927 

Series  F,  1928 

Series  G,  1929 

Series  H,  1930 

Porto  Rico  public  improvement  loan  of  1919 

Porto  Rico  refunding  loan  of  1914: 

Series  I,  1923 

Series  J,  1924 

Series  K,  1925 

Series  L,  1920 

Series  M,  1927 

Series  N,  1928 

Series  O,  1929 

Series  P,  1930 

Series  Q,  1931 

Series  R,  1932 

Series  S,  1933 

Series  T,  1934 

Series  L,  1943 

Series  V,  1953 


Interest 
rate. 


Per  cent. 
4 

4 

4 
4 


4 
4 
4 

h\ 

bh 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 
4 
4 
4 

4 
4 
4 
4 

4 
4 

4 
4 
4 

4 
4 
4 
4 

4 
4 
4 
4 
4i 

4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 


Amount 
issued. 


$7,000,000 
4,000,000 

2, 500, 000 

1,000,000 

1,500,000 

l,000,OfJO 
2,000,000 
1,000,000 

0,000,000 
2, 750, 000 
125,000 
42.5,  fX)0 
1,000.000 
10(J,000 
1W>,000 
100, 00<J 
100,000 
100,000 
100, 000 
100,000 

100,000 
100,000 
100,000 
100,000 

100,000 
100,0(J0 
10fJ,000 
100.000 

100,000 
100,000 

100,000 

183,000 

1,000,000 

100,000 
100,000 
150,000 
150,000 

100,000 
100,000 
150,000 
150,000 
1,000,000 

100,000 
40,000 
2.5,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000  ; 
80,000  I 
20,000  ' 
100,000 
150,000  ; 


Amount 
retired. 


Amount 
outstanding. 


$7, 000, 000 
4, 000, 000 

2,500,000 

1,000,000 

1,500,000 

1,000,000 
2, 000, 000 
1, 000, 000 

0, 000, 000 
2,750,000 
125,000 
425,000 
1,000,000 
100,000 
100,  fXX) 
100,  (XX) 
100, 000 
100,  OOf) 
100,000 
100,000 

100, 000 
100,000 
100,000 
100,000 

100,000 
IfX),  fXXJ 

100,  orxj 

100,000 

100,000 
100,000 

100,000 

183,000 

1,000,000 

100,000 
100,000 
150,000 
150,000 

100,000 
100,000 
150,000 
150,000 
1,000,000 

100,000 
40,000 
25,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
80,000 
20,000 
100,000 
150,000 
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No.  41. — Insular  possessions  loans — statement  showing  the  debt  outstanding  June  SO, 

1921— Continued. 


Title  of  loan. 

Interest 
rate. 

Amount 
issued. 

Amount 
retired. 

Amount 
outstanding. 

Porto  Rico  refunding  municipal  loan  of  1915: 

Series  A 

Per  cent. 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 

4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4J 

4i 

4* 
4 

«21,000 
22,000 
21,000 
21,000 
21,000 
21,000 
19,000 
18,000 
18,000 
18,000 
18,000 
17,000 
16,000 
10,000 
15,000 
9,000 
9,000 

30,000 

30,000 

30,000 

30,000 

30,000 

30,000 

30,000 

30,000 

30,000 

100,000 

200,000 

200,000 

100,000 

300,000 

250,000 
250,000 

250,000 
20,000,000 

J21,000 
22,000 

Series  B 

Series  C 

821,000 
21,000 

Series  D 

Series  E 

21,000 

Series  F 

21,000 

Series  G 

19,000 

Series  H 

18,000 
18,000 
18,000 

Series  I 

Series  J 

Series  K 

18,000 

Series  L 



17,000 



16,000 

Series  N 

16,000 
15, 000 

Series  0 

Series  P 

9,000 

Series  Q 

9,000 

Porto  Rico  refunding  municipal  loan  of  1916: 

30,000 
30,000 

Series  C 

30,000 
30,000 

30,000 

30, 000 

30,000 

Series  I 

30,000 
30,000 

Porto  Rico  San  Juan  Harbor  loan  of  1912 

100,000 

200,000 

Porto  Rico  San  Juan  Harbor  loan  of  1915 

200,000 
100,000 

Porto  Rico  High  School  Building  loan  of  1920 

Series  A,  1941 

300,000 
250,000 

250, 000 

Porto  Rico  house  construction  loan  of  1920,  series  A, 

250, 000 

Philippine  certificates  of  indebtedness 

10,000,000 

10,000,000 

Total 

58,158,000 

10,103,000 

48,055,000 
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No.  42. — Insular  possessions  loans — amounts  outstanding  at  the  close  of  the  fiscal  yean 
1918,  1919,  1920  and  amounts  issued,  retired,  and  outstanding  for  fiscal  year  1921. 


Title  of  loan. 


Philippine  loan  of  1914-1934, 

land  purchase 

Philippine  loan  of  1916 

Philippine  public  improve- 
ment loan? 
Tirst  series,  1915-1935 . . . 
Fecond  series,  1916-1936. 
Third  series,  1919-1939. . 
Manila  sewer  and  waterloan: 
First  series,  1915-1935... 
Second  series,  1917-1937. 
Third  series,  1918-1938 . . 
Manila  Philippine  Islands 

bonds,  1920-1930-1950 

Manila  port  works  and  im- 
provement    loan,     1920- 

1930-1950 

City  of  Cebu  loan,  1921-1941 . 
Porto  Rico  pold  loan  of  1910. 
Porto   Rico    gold   loan    of 

1913-1933-1943 

Porto  Rico  eold  loan  of  1913: 

Series  A,  1944 

Series  B,  1945 

SeriesC.1946 

SeriesD,  1947 

Series  E,194S 

Series  F,  1949 

Series  G,  1950 

Porto  Rico  irrigation  loan  of 
1914: 

Series  A, 1951 

Series  B,  1952 

Series  C,  1953 

SeriesD,  1954 

Porto  Rico  irrigation  loan  of 
1915: 

Series  E, 1955 

Series  F,  1956 

Series  G,  1957 

Series  H, 1958 

Porto  Rico  irrigation  loan  of 
1916: 

Series  1, 1959 

Series  J,  1960 

Porto  Rico  irrigation  loan 
of  1918: 

Scries  A,  1958 

Series  B,  1959 

Porto  Rico  public  improve- 
ment loan  of  1914 

Porto  Rico  public  improve- 
ment loan  of  1916: 

Series  A,  1927 

Series  B,  1928 

Series  C,  1929 

SeriesD,  1930 

Porto  Rico  public  improve- 
men  loan  of  1918: 

Series  E,  1927 

Series  F,  1928 

Series  G,  1929 

Series  H,  1930 

Porto  Rico  public  improve- 
ment loan  of  1919 

70073— Fi  1921- 


Rate 


Per 
cent. 

4 

4 


5i 


Outstand- 
ing June 
30, 1918. 


$7,000,000 
4,000,000 


2, 500, 000 
1,000,000 
1,500,000 

1,000,000 
2,000,000 
1,000,000 


125,000 
425,000 

1,000,000 

100,000 
100,000 
100,000 
100,000 
100,000 
180,000 
100,000 


100,000 
100,000 
100,000 
100,000 


100,000 
100,000 
100,000 
100,000 


100,000 
100,000 


1,000,000 


100,000 
100,000 
150,000 
150,000 


Outstand-  Outstand- 
ing Jime  ing  June 
30,1919.         30,1920. 


$7,000,000     $7,000,000 
4,000,000       4,000,000 


2, 500, 000 
1,000,000 
1,500,000 

1,000,000 
2,000,000 
1,000,000 


125,000 
425,000 

1,000,000 

100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 


100,000 
100,000 
100,000 
100,000 


100,000 
100,000 
100,000 
100,000 


100,000 
100,000 


100,000 
100,000 

1,000,000 


100,000 
100,000 
150,000 
150,000 


100,000 
100,000 
150,000 
150,000 


2,600,000 
1,000,000 
1,500,000 

1,000,000 
2,000,000 
1,000,000 


Issued 

during 

1921. 


125,000 
425,000 

1,000,000 

100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 


100,000 
100,000 
100,000 
100,000 


100,000 
100,000 
100,000 
100,000 


100,000 
100,000 


100,000 
100,000 

1,000,000 


100,000 
100,000 
150,000 
150,000 


$2,750,000 


6,000,000 


100,000 
100,000 
150,000 
150,000 

1,000,0000  I. 


83,000 


Retired 

diuring 

1921. 


Outstand- 
ing Jime 
30, 1921. 


$7,000,000 
4,000,000 


2, 500, GOO 
1,000,000 
1,500,000 

1,000,000 
2,000,000 
1,000,000 

2,750,000 


6,000,000 
125,000 
425,000 

1,000,000 

100,000 
100,000 
100,000 
100,000 
100,000 
100.000 
100.000 


100,000 
100,000 
100,000 
100,000 


100,000 
100,000 
100,000 
100,000 


100, 00« 
100,000 


100,000 
183,000 

1  000,000 


100,000 
100,000 
150,000 
150,000 


100,000 
100,000 
150,000 
150,000 

1,000,000 


-48 
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No.  42. — Instilar  possessions  loans — amo^ints  outstanding  at  the  close  of  the  fiscal  years 
191S,  1919, 1920  and  amounts  issued,  retired,  and  outstanding  for  fiscal  year  1921 — Con. 


Title  of  loan. 


Porto  Rico  refunding  loan 
of  1914: 

Series  1, 1923 

Scries  J,  1924 

Series  K,  1925 

Series  L,  1926 

Series  M,  1927 

Scries  N,  1928 

Series  0, 1929 

Series  P,  1930 

Series  Q.  1931 

Series  K,  1932 

Series  S,  1933 

Series  T,  1934 

Series  U,  1913 

Series  V,  1953 

Torto  Rico  refunding  mu- 
nicipal loan  of  1915: 

Series  A 

Series  B 

Series  C 

Series  r> 

Series  E 

Series  F 

Series  G 

Series  H 

Series  I 

Series  J 

Series  K 

Series  L 

Series  M 

Series  N 

Series  O 

Series  P 

Series  Q 

Porto  Rico  refunding  mu- 
nicipal loan  of  1916: 

Series  A 

Series  B 

Series  C 

Series  D 

Series  E 

Series  F 

Series  G 

Series  H 

Series  1 

Series  J 

Porto  Rico  San  Juan  Harbor 

loan  of  1912 

Porto  Rico  t'iin  Juan  Har- 
bor lo:m  of  1914 

Porto  Rico  t^an  Juan  Har- 
bor loan  of  1915 

Porto  Rico  !~an  Juan  Har- 
bor loan  of  1917 

Porto      Rico     high-school 

building  loan  of  1920 

Porto  Rico  workingnien's 
house  construction  loan: 

Series  A 

Series  B 

Porto  Rico  house-construc- 
tion loan  of  1920,  ^^eries  A. 
Philippine  certificates  of  in- 
debtetlness 


Rate. 


Total. 


Per 
cent. 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 


Outstand- 
ing Juno 
30, 1918. 


$100, 000 
40, 000 
25,000 
20,000 
20,000 
20.000 
20, 000 
20,0(.X1 
20,000 
20, 000 
80,000 
20,000 
100,000 
150,000 


21,000 
22,000 
21,000 
21,000 
21,000 
21,000 
19,000 
18,000 
18,000 
18,000 
18,CKX) 
17,0(10 
16,000 
16,000 
15,000 
9,000 
9,000 


30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 

100,000 

200,000 

200,000 

100,000 


Outstand- 
ing June 
30, 1919. 


26,605,000 


$100, 0(X) 
40,000 
25,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
80.000 
20,000 
100,000 
150,000 


21,000 
22,000 
21,000 
21,000 
21,000 
21,000 
19,000 
18,000 
18.000 
18,000 
18,000 
17,000 
16,000 
16,000 
15,000 
9,000 
9,000 


30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 

100,000 

200,000 

200,000 

100,000 


10,000,000 
37,275,000 


Outstand- 
ing Juno 
30,  1920. 


$100,000 
40,000 
25,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
80,000 
20,000 
100,000 
150,000 


22.000 
21,000 
21,000 
21.000 
21,000 
19,000 
18,000 
18,000 
18,000 
18,000 
17,000 
16,0(X) 
16,000 
15,000 
9,000 
9,000 


30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 

100,000 

200,000 

200,000 

100,000 


28,224,000 


Issued       Retired 

diu'ing       during 

1921.       I     1921. 


300,000 

250,000 
250,000 

250,000 

10,000,000 

19,883,000 


522,000 


30,000 


52,000 
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-Recapitulation  showing  total  amount  of  securities  destroyed  during  the  fiscal 
year  ended  June  30,  1921. 


Class  of  security. 


Number  of 
pieces. 


Amount. 


Coupon  bonds— Liberty  loans 

Interim  certificates— Liberty  loans 

Certificates  of  indebtedness 

War-savings  cartiflcates^nonregistered 

War-savings  certificates— registered 

Treasury  savings  certificates 

Interest  coupons 

Total 


26,941,920 
4,667,048 
4, 470, 819 

29, 328, 640 

4,787,051 

772,026 

34, 818, 222 


$4,962,119,700.00 
2,591,137,210.00 
44,277,469,000.00 
124,838,488.51 
20,808,001.33 
125, 879, 625. 00 
174,369,575.27 


105, 785, 726 


52,276,621,600.11 


Note.— Does  not  include  war-savings  securities  sent  to  destruction  committee  from  office  of  Third 
Assistant  Postmaster  General. 


EEPORT  OF  THE  COMPTROLLER  OF  THE  CURRENCY. 


Treasury  Department, 
Office  of  Comptroller  of  the  Currency, 

Washington,  December  5,  1921 . 

Sir:  Pursuant  to  section  No.  333  of  the  Revised  Statutes,  I  have 
to  submit  herewith  the  Fifty-ninth  Annual  Report  of  the  Comp- 
troller of  the  Currency,  setting  forth  the  operations  of  this  bureau 
for  the  year  ended  October  31,  1921. 

The  year  has  been  one  of  the  most  trying  through  which  banking 
institutions  have  passed  in  a  long  period.  Following  an  experience 
of  inflation  which,  considering  its  world-mde  extent,  was  perhaps 
without  parallel,  the  banks  in  the  past  year  have  been  under  the 
necessity  of  facing  the  reaction  in  the  form  of  progressive  deflation. 
To  an  extent  that  a  few  years  ago  would  have  been  beyond  our 
utmost  imaginings,  the  necessity  has  been  imposed  upon  the  American 
banking  system  to  provide,  as  it  were,  a  pneumatic  cushion  to  ease 
down  the  economic  structure  of  the  world.  The  strain  has  been  a 
heavy  and  difficult  one,  and  the  results  have  been  such  as  to  justify, 
beyond  all  our  expectations,  the  confidence  that  has  been  reposed  in 
our  Federal  reserve  system. 

It  is  occasion  of  much  satisfaction  to  be  able  to  report  that  the 
national  banks  have  demonstrated  throughout  this  difficult  experi- 
ence a  most  impressive  stability,  strength,  and  soundness  of  manage- 
ment. That  they  have  stood  the  test  so  well  is  largely  due  to  the 
high  courage  and  excellent  management  of  their  officers.  It  would 
be  an  egregious  injustice  to  omit  acknowledgment  of  this  service  to 
the  public,  and  of  the  fine  cooperation  which  the  banks  have  extended 
to  the  supervisory  authority  of  the  Government.  In  connection 
with  such  criticisms  as  may  hereinafter  be  made,  and  with  some 
suggestions  which  I  shall  present,  looking  to  modifications  in  the 
method  of  supervision,  it  must  be  understood  that  the  experiences 
which  seem  to  justify  such  criticisms  and  recommendations  are  de- 
cidedly exceptional,  though  sufficiently  numerous,  it  is  felt,  to  war- 
rant the  proposals  that  mil  be  advanced. 

It  must  be  borne  in  mind  that  the  inauguration  of  the  Federal 
reserve  system  was  practically  simultaneous  with  the  outbreak  of  the 
Great  War,  which,  though  it  did  not  involve  the  United  States  directly 
for  a  long  time,  nevertheless  had  its  instant  reactions  upon  our  finan- 
cial and  economic  concerns.  These  reactions  were  so  extensive  and 
intensive  that  there  is  hardly  possibility,  in  view  of  our  experience  of 
the  last  seven  years,  of  questioning  that  but  for  the  timely  establish- 
ment of  the  Federal  reserve  system,  our  country,  and  indeed  the  rest 
of  the  world,  would  have  suffered  much  greater  difficulties  in  financing 
the  war,  than  were  actually  experienced.     It  may  well  be  doubted 
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whether  the  extraordinary  demands  that  were  made  upon  American 
industr}',  agriculture,  and  Imance  coukl  possibly  have  been  met  if  this 
instrumentality  of  credit  consolidation  and  elasticity  had  not  been  in 
existence.  We  will  arrive  at  the  most  adequate  appreciation  of  what 
the  Federal  reserve  system  has  meant  to  us  during  these  trying  years, 
if  we  will  imdertake  to  visualize  the  conditions  that  would  have 
existed  had  we  been  compelled  to  operate  through  the  financial 
mechanism  that  was  in  existence  prior  to  the  creation  of  the  Federal 
reserve  system. 

Within  these  seven  yeare  our  country  has  had  its  position  changed 
from  that  of  a  heavy  debtor  nation  to  that  of  the  greatest  creditor 
nation  in  the  world.  The  consolidation  and  organization  of  our 
fuiancial  and  industrial  resources  made  possible  not  only  our  own 
tremendous  participation  directly  in  the  war,  but  also  the  extension 
of  vast  and  unprecedented  financial  assistance  to  om'  allies. 

It  was  inevitable  that  the  period  of  deflation  which  followed  the 
war's  expansion  of  credits  should  be  intense  and  difficult  in  propor- 
tion to  tlie  extent  of  the  inflation.  While  it  is  true  that  no  banking 
system  could  have  created  assets  and  industrial  capacity  where  these 
did  not  exist  in  substantial  forms,  j^et  it  is  also  true  that  none  save 
a  highly  efficient  and  smoothly  functioning  system,  could  have  made 

?ossible  the  contributions  of  our  country  during  the  world's  crisis, 
t  is  a  further  testimony  in  favor  of  our  system  that  since  the  armi- 
stice we  have  been  able  to  proceed  farther,  and  with  less  discomfort, 
on  the  way  to  normal  conditions,  than  any  other  of  the  great  powers. 
The  deflation  in  prices  in  the  last  year  and  a  half  has  tested  the 
solvency  of  every  bank  in  the  land,  presenting  acute  conditions 
which  required  the  most  skillful  handling.  In  dealing  with  these 
conditions  the  chief  bank  examiners  and  the  examiners  under  them 
ha?ve  rendered  conspicuous  services,  which  entitle  them  to  the  grati- 
tude of  the  country,  as  they  have  been  many  times  assured  of  the 
appreciation  of  this  office.  It  is  with  much  satisfaction  that  I  em- 
brace this  opportunity  to  acknowledge  my  appreciation  of  their 
loyalty,  their  capacity,  their  understanding  of  conditions  %nth  which 
they  were  called  upon  constantly  to  deal.  Theirs  has  been  a  very 
large  contribution  toward  the  guidance  of  the  financial  ship  through 
the  troubled  seas;  in  numerous  instances  it  has  prevented  chaos,  or 
restored  order  where  chaos  had  well-nigh  supervened.  Their  work 
has  been  uniformly  constructive  and  helpful,  and  both  the  banks  and 
the  public  owe  them  a  debt  which  is  gratefully  acknowledged. 

Even  the  most  sanguine  of  its  authors  would  not  have  claimed  that 
the  Federal  resei-ve  system  was  perfect.  It  did  not  spring  full- 
panoplied  from  the  brow  of  either  wisdom  or  experience.  In  some  of 
its  phases  the  experience  of  recent  years  has  demonstrated  need  of 
modification.  Particularly,  I  suggest  serious  consideration  of  some 
limitation  on  the  privilege  of  rediscounting  bank  paper  as  a  means  of 
extending  credit.  The  rediscounting  of  one  bank's  paper  at  another  , 
bank  is  at  best  a  questionable  procedure,  liable  to  become  a  menace 
when  a  bank  pyramids  credits  by  rediscounting  too  much  of  its  paper 
to  other  banks. 

When  the  Federal  reserve  legislation  was  passed,  including  the  pro- 
vision for  rediscounting  bank  paper,  there  was  very  general  doubt 
whether  that  privilege  would  ever  be  availed  of  to  any  considerable 
extent.     But  in  the  tr3'ing  times  through  wliich  we  have  since  then 
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passed  this  procedure  has  been  quite  extensively  employed.  I  wish 
to  be  understood  not  as  opposing  it  altogether,  but  as  urging  some 
safeguards  that  I  feel  should  be  thrown  about  it.  Properly  limited 
and  restricted,  such  rediscounts  constitute  a  practicable  means  of  dis- 
tributing credit,  and  of  enabling  the  less  fortunately  situated  com- 
munities to  draw  aid,  especially  for  heavy  seasonal  requirements, 
from  other  communities  which  are  able  to  extend  it.  But  granting 
all  this,  I  feel  that  recent  experience  admonishes  us  of  the  need  for 
limitations  and  safeguards  against  the  possibility  of  excesses.  Such 
limitations  would  impose  no  hardship  on  conservative  bankers 
whose  policy  would  be  to  keep  on  the  safe  side,  but  they  would 
guard  against  the  procedure  being  carried  too  far  by  less  conserva- 
tive institutions.  If  the  law  had  placed  a  wise  and  proper  limitation 
upon  the  extent  of  these  rediscounts,  very  few  national  banks,  in  my 
judgment,  would  have  failed  or  even  been  gravely  embarrassed.  On 
the  basis  of  actual  experience  with  the  national  banks  during  this 
period,  I  believe  that  if  they  were  limited  in  their  rediscoun  ting 
operations  in  some  ratio  to  the  capital  and  surplus,  it  would  be  a 
wise  insurance  against  undue  inflation,  and  a  further  guaranty  of  the 
security  of  the  banks.  So  long -as  it  is  possible  for  banks  to  exercise 
an  unlimited  privilege  of  rediscounting  their  eligible  paper,  there 
will  always  be  a  temptation  to  embark  on  an  inflation  spree  that  is 
extremely  liable  to  bring  about  the  embarrassment,  and  perhaps  ruin, 
of  the  institution.  In  view  of  recent  acute  experiences,  I  strongly 
urge  that  a  modification  and  definite  limitation,  such  as  I  have  sug- 
gested, should  have  the  earnest  consideration  of  the  Congress. 

With  one  exception,  the  Federal  reserve  banks  require  collateral 
from  banks  rediscounting  eligible  paper.  This  requirement  tends  to 
take  a  too  large  proportion  of  the  best  paper  out  of  the  rediscounting 
bank.  This  has  at  times  left  the  rediscounting  institution  in  a 
difficult  position  if  called  upon  to  face  extraordinary  demands  from 
depositors,  because  the  bank  finds  itself  without  sufficient  desirable 
paper  to  sell,  to  rediscount,  or  to  offer  as  collateral  for  cash  needed 
to  meet  the  demands  of  depositors. 

The  one  Federal  reserve  bank  which  does  not  require  collateral 
from  rediscounting  banks  insists  that  each  rediscount  operation  shall 
stand  on  its  o^^^l  bottom.  Under  this  method  rediscounting  banks 
offer  nothing  but  gilt-edge  paper,  thus  insuring  careful  and  conserva- 
tive operations  on  their  part.  This  seems  to  me  to  be  the  plain 
intent  and  purpose  of  the  law,  and  I  believe  the  method  of  making 
rediscounts  ought  to  be  so  clearly  defined  as  to  constitute  an  addi- 
tional measure  of  safety. 

I  can  not  but  regard  with  some  misgivings  the  action  of  Congress 
in  granting  an  exemption  of  $300  on  income  received  from  money 
deposited  in  building  and  loan  associations.  Admittedly,  it  offers 
a  new  method  for  the  tax  dodger,  and,  moreover,  I  regard  it  as  unde- 
sirable and  class  legislation.  But  the  evasion  of  taxes,  serious  as  it 
will  be,  is  not  likely  to  be  the  most  mischievous  result.  There  is 
little  doubt  that  it  will  operate  as  a  somewhat  similar  law  of  Cali- 
fornia has  operated.  In  that  State,  savings  deposited  in  State  banks, 
savings  banks,  and  trust  companies  are  exempt  from  taxation.  The 
result  is  that  these  State  institutions,  just  before  tax-listing  periods, 
advertise  that  savings  deposited  with  them  are  exempt  from  taxa- 
tion, but  subject  to  taxation  if  held  in  national  banks.     The  result 
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is  that  savings  accounts  are  drawn  from  national  banks  and  trans- 
ferred to  State  institutions  in  great  volume.  Such  seasonal  and 
violent  shiftings  constitute  an  embarrassment  to  the  banks,  which 
must  keep  an  abnormally  large  reserve  in  cash  in  order  to  meet  the 
demands,  thus  making  this  excessive  cash  reserve  unavailable  for 

feneral  business  purposes.  I  fear  that  the  exemption  in  favor  of 
uilding  and  loan  companies  will  be  an  incentive  to  similar  opera- 
tions, to  the  disadvantage  of  banks  and  of  the  business  community 
dependent  upon  them.  Such  seasonal  withdrawals  of  savings 
accounts  from  the  banks,  particularly  at  such  a  critical  time,  must 
inevitably  curtail  greatly  the  ability  of  banks  to  serve  the  commercial 
interests  dependent  upon  them. 

Since  September  12,  1916,  it  has  been  the  policy  to  show  redis- 
counts as  contingent  liabilities.  This  practice  was  followed  notwith- 
standing that  the  Supreme  Court  of  the  United  States,  in  the  case  of 
Cochran  v.   United  States  (157  U.  S.,  286),  held  that— 

The  "liabilities"  of  a  national  bank,  which  are  required  by  Revised  Statutes  sec- 
tion 5211,  to  be  stated  in  the  reports  of  the  Comptroller  of  the  Currency,  include 
contingent  as  well  as  absolute  liabilities;  and  hence  an  unmatured  note,  payment  of 
which  at  maturity  is  guaranteed  by  the  bank,. should  be  included  in  the  list  of  liabili- 
ties. 

Hereafter  national  banks  will  be  required  to  include  rediscounts 
in  their  aggregate  resources  and  liabilities  in  reports  of  condition. 

The  laws  controlling  the  operation  of  national  banks  in  many  cases 
were  passed  years  ago,  and  banks  governed  by  these  laws  are  often 
put  to  great  disadvantage  by  being  unable  to  compete  with  State 
banks  operating  under  more  favorable  laws.  It  will  be  well  to  con- 
sider legislation  that  will  liberalize  the  national  bank  act  so  as  to  put 
national  banks  on  an  equal  footing  with  State  institutions.  This 
can  be  done  without  jeopardizing  the  safeguards  thrown  around 
national  banks  for  the  protection  of  depositors  and  stockholders. 

There  is  now  quite  a  notable  tendency  of  State  banks  to  come  into 
the  national  banking  system.  This  movement  is  greatest  from 
States  where  there  is  a  guaranty  of  deposits  imposed  upon  State 
banks  by  the  vState  laws.  The  guarantee  laws  have  produced  a  situ- 
ation in  banking  that  has  become  burdensome  and  dangerous  to  the 
strong  banks. 

The  examination  of  national  banks  has  salutary  effect  upon  the 
banking  business  and  is  a  tremendous  incentive  to  safe  and  honest 
banking.     The  Examining  Division  of  the  bureau  executes  the  most 
important  function  under  the  national  bank  act  for  the  protection  of 
depositors  and  public.     It  is  higlily  important  that  the  principal  , 
personnel  of  this  Examining  Division  be  made  up  of  bright,  keen,  i 
and  well-educated  employees  with  a  knowledge  of  banking  and  of  the  i 
principles  of  accountmg  and  the  national  banking  laws,  so  as  to  i 
insure  the  most  searching  insight  into  the  operations  of  the  banks,  j; 
The  division  should  be  the  school  from  which  high-class  examiners  ^ 
could  be  taken  for  the  examining  work  in  the  field.     The  employees 
in  this  division  are  at  present  selected  under  the  civil-service  regula- 
tions,   and    receive    the    compensation    provided    for    civil-ser\^ice 
•employees.     The  civil-service  regulations  make  it  difficult  to  get  the 
class  of  employees  required.     This  is  a  tremendous  handicap,  and 
the  ill  effects  incident  to  this  condition  are  ever  present. 
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In  view  of  this  condition  I  earnestly  recommend  that  favorable 
consideration  be  given  to  my  recommendation  contained  in  the 
estimates  for  appropriations  for  the  fiscal  year  ending  June  30,  1922, 
to  confer  upon  the  comptroller,  authority  to  designate  ''five  addi- 
tional examiners  to  analyze  the  reports  of  examinations  of  national 
banks  and  aid  in  conducting  the  correspondence  with  the  banks 
growing  out  of  such  reports,  at  salaries  which  shall  be  approved,  as 
are  the  salaries  of  all  other  national-bank  examiners,  by  the  Federal 
Reserve  Board,  and  be  payable  from  'Salaries  and  expenses,  national- 
bank  examiners,  special  fund'  (act  May  29,  1920,  vol.  41,  p.  650, 
sec.  1)." 

In  addition  to  the  foregoing  recommendation,  I  earnestly  recom- 
mend that  authority  be  conferred  upon  the  comptroller  to  appoint, 
without  reference  to  the  civil-service  regulations,  10  men  having  a 
knowledge  of  banking  and  of  the  principles  of  accounting,  who  shall 
be  commissioned  assistants  to  national-bank  examiners,  and  assigned 
to  the  Examining  Division,  to  assist  in  the  work  incident  to  the 
analysis  of  examiners'  reports  and  correspondence  relative  thereto, 
etc.,  and  whose  salaries  shall  be  paid  from  the  appropriation,  "  Salaries 
and  expenses,  national-bank  examiners,  special  fund." 

The  granting  of  the  authority  requested  will  necessitate  no  ap- 
propriation by  Congress  payable  from  the  general  funds  of  the 
Treasury  Department,  in  view  of  the  fact  that  the  salaries  of  these 
employees  would  be  payable  from  the  fund  created  by  assessment 
on  national  banks  for  their  examination,  as  provided  by  section 
5240,  Revised  Statutes  of  the  United  States. 

Legislation  Recommended. 

With  the  development  of  banking  and  changes  in  methods  of 
banking  has  arisen  a  demand  for  legislation  to  meet  these  conditions. 
The  Federal  reserve  act  provides  for  conservation  of  the  metallic 
currency  of  the  country,  flexibility  of  circulating  note  issues,  redis- 
count of  commercial  paper,  discount  rates,  advances  to  member 
banks  necessary  to  meet  current  and  unusual  demands,  reduction 
of  expense  to  the  public  for  collections,  and  establishment  of  a  more 
effective  supervision  of  banking,  etc.  The  statutes  relating  to  na- 
tional banks  are  in  instances  archaic  and  require  amendment.  With 
this  situation  in  view  bills  have  been  introduced  and  their  favorable 
consideration  recommended  to  Congress. 

NATIONAL    BANK    CHARTERS. 

The  act  of  1863  provided  that  national  banks  should  have  suc- 
cession for  the  period  named  in  the  articles  of  incorporation,  but  not 
to  exceed  20  years.  In  the  revision  and  reenactment  of  the  banking 
law  in  1864  the  period  of  succession  was  fixed  at  20  years  from  the 
date  of  organization.  Under  the  act  of  July  12,  1882,  provision  was 
made  for  the  extension  of  bank  charters  for  an  additional  period  of 
20  years,  and  the  act  of  April  12,  1902,  authorized  extension  for  a 
further  period  of  20  years. 

Beginning  with  April,  1922,  a  number  of  banks  which  were  organ- 
ized under  the  act  of  1863,  and  with  corporate  existence  of  less  than 
20  years,  will  reach  the  end  of  their  corporate  life  unless  the  law^is 
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amended.     To  meet  this  condition  legislation  provided  by  the  fol- 
lowing bill  is  recommended : 

Be  it  enacted,  etc.: 

SECrioN  1.  That  any  national  banking  association  organized  under  the  arts  of  Feb- 
ruary 2o,  18G3,  June  3,  LS(;4,  and  February  14,  1H80,  or  under  sections  5133,  -5134, 
5135,  513<),  and  5154  of  the  Revised  Statutes  of  the  United  Stales,  or  any  national 
banking  association,  the  corporate  existence  of  which  may  have  been  extended  under 
the  act  of  July  12,  18S2,  or  reextended  under  the  act  of  April  12,  ]9('2,  may,  at  any 
time  within  one  year  next  previous  to  the  date  of  the  expiration  of  its  cor])orate  exist- 
ence under  present  law,  and  with  the  approval  of  the  <'omptroller  of  the  Currency, 
to  be  granted  as  hereinafter  provided,  extend  its  period  of  succession  l>y  amending 
its  articles  of  asso:'iation  for  a  term  of  not  more  than  twenty  years  from  the  expiration 
of  the  period  of  succession  named  in  said  articles  of  a^so"iation,  and  shall  have  suc- 
ces'^ion  for  such  extended  period,  unless  sooner  dissolved  ])y  the  act  of  shareholders 
owning  two-thirds  of  its  stock,  or  unless  its  franchise  becomes  forfeited  by  some  vno- 
lation  of  law,  or  unless  hereafter  modified  or  repealed. 

Sec.  2.  That  such  amendment  of  said  articles  of  association  may  be  authorized 
either  by  the  consent  in  writing  of  shareholders -owning  not  less  than  two-thirds  of 
the  capital  stock  of  said  association  or  by  the  vote  of  shareholders  owning  not  less 
than  two-thirds  of  the  capital  stock  of  the  association,  the  vote  to  be  taken  at  a  meet- 
ing of  the  shareholders  duly  called  by  giving  thirty  days'  notice,  either  by  publica- 
tion or  by  mail,  said  meeting  to  be  held  at  any  time  within  the  twelve  months  next 
preceding  the  date  of  expiration  of  the  corporate  existence  of  the  association  under 
present  law;  and  the  board  of  directors  shall  cause  such  consent  of  said  shareholders 
or  such  resolution  adopted  by  said  shareholders  to  be  certified  under  the  seal  of 
the  association,  by  its  president  or  cashier,  to  the  Comptroller  of  the  Currency, 
accompanied  l)y  an  application  made  by  the  president  or  cashier  for  the  approval 
of  the  amended  articles  of  association  by  the  comptroller;  and  such  amended  articles 
of  association  shall  not  be  valid  until  the  comptroller  shall  give  to  such  as.sociation 
a  certificate  under  his  hand  and  seal  that  the  association  has  complied  with  all  the 
provisions  required  to  be  complied  with,  and  is  authorized  to  have  succession  for  the 
extended  period  named  in  the  amended  articles  of  association. 

Skc.  3.  That  subsequent  to  the  receipt  of  the  application  and  certificate  of  the 
association  provided  for  in  the  preceding  section,  the  Comptroller  of  the  Currency 
shall  cause  a  special  examination  to  be  made,  at  the  expense  of  the  association,  to 
determine  its  condition;  and  if  after  such  examination  or  otherwise  it  appears  to  him 
that  said  association  is  in  a  satisfactory  condition  he  shall  grant  his  certificate  of  ap- 
proval provided  for  in  the  preceding  section,  or  if  it  appears  that  the  condition  of 
said  association  is  not  satisfactory  he  shall  withhold  such  certificate  of  approval. 
The  association  shall  cause  the  certificate  of  the  Comptroller  of  the  Currency,  issued 
under  this  section,  to  Ije  published  in  each  issue  of  some  daily  or  weekly  newspaper, 
published  in  the  city  or  county  where  the  association  is  located,  for  at  least  thirty 
days  next  after  the  issuing  thereof;  or  if  no  newspaper  is  published  in  such  city  or 
county,  then  in  the  nev/spaper  published  nearest  thereto,  and  such  proof  of  publica- 
tion shall  be  furnished  as  may  be  required  by  the  comptroller.  Notice  and  date  of 
extension  of  the  corporate  existence  of  the  association  shall  be  sent  by  the  associa- 
tion to  each  shareholder  of  record,  by  registered  mail,  within  five  days  after  the 
receipt  of  the  certificate  of  the  comptroller  authorizing  the  extension. 

Sec.  4.  That  any  association  so  extending  the  period  of  its  succession  shall  con- 
tinue to  enjoy  all  the  rights  and  privileges  and  ininiunilies  grauled  and  shall  f ontinue 
to  be  subjff't  to  all  the  duties,  liabilities,  and  restrictions  imjjosed  liy  the  Ilevised 
Statutes  of  the  United  States  and  other  acts  having  reference  to  national  bankirig 
as.^ociations,  and  it  shall  continue  to  be  in  all  respects  the  identical  as.sociation  it 
was  before  the  extension  of  its  period  of  succession:  Provided,  hovxier,  That  the  juris- 
diction for  suits  hereafter  brought  by  or  against  any  association  established  under 
any  law  providing  for  national  ban^nng  as<*ociations,  except  suits  between  them  and 
the  Ignited  States^  or  its  officers  and  agents,  shall  be  the  same  as,  and  not  other  than, 
the  jurisdiction  for  suits  by  or  against  banks  not  organized  under  any  law  of  the  United 
States  which  do  or  might  do  banking  lousiness  where  such  national  banking  associa- 
tions may  be  doing  business  when  such  suits  may  be  ])egun.  And  all  laws  and  ])arts 
of  law?  of  the  United  States  inconsistent  with  this  proviso  be,  and  the  same  are  hereby, 
renealed. 

Sec.  5.  That  when  any  national  banking  association  has  amended  its  articles  of 
association  as  provided  in  this  act,  and  the  comptroller  has  granted  his  certificate  of 
approval,  any  shareholder  not  assenting  to  such  amendment  may  give  notice  in  writ- 
ing to  the  directors,  within  thirty  days  from  the  date  of  the  certificate  of  approval,  of 
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his  desire  to  withdraw  from  said  association,  in  which  case  he  shall  be  entitled  to  re- 
ceive from  said  banking  association  the  value  of  the  shares  so  held  by  him.  to  be  ascer- 
tained by  an  appraisal  made  by  a  committee  of  three  persons,  one  to  be  selected  by 
such  shareholder,  one  by  the  directors,  and  the  third  by  the  first  two;  the  expenses 
of  such  appraisal  to  be  borne  equally  by  the  dissenting  shareholder  and  the  bank;  and 
in  case  the  value  so  fixed  shall  not  be  satisfactory  to  any  such  shareholder  he  may 
appeal  to  the  Comptroller  of  the  Currency,  who  shall  cause  a  reappraisal  to  be  made, 
which  shall  be  final  and  binding;  and  if  said  reappraisal  shall  exceed  the  value  fixed 
by  said  committee  the  bank  shall  pay  the  expenses  of  said  reappraisal,  and  otherwise 
the  appellant  shall  pay  said  expenses;  and  the  value  so  ascertained  and  determined 
shall  be  deemed  to  be  a  debt  due.  and  be  forthwith  paid,  to  said  shareholder  from 
said  bank;  and  the  shares  so  surrendered  and  appraised  shall,  after  due  notice,  be 
sold  at  public  sale  witliin  thirty  days  after  the  final  appraisal  provided  in  this  section: 
Provided.  That  if  for  any  reason  either  the  directors  of  tlie  bank  or  the  dissenting  share- 
holder fail  to  appoint  the  members  of  the  appraisal  committee,  or  the  members  so 
appointed  by  them  fail  to  select  a  third  member  within  a  period  of  ninety  days  from 
the  date  of  extension  of  the  charter,  the  comptroller  may  on  request  of  either  the  bank 
or  the  dissenting  shareholder  make  an  appraisal  which  shall  be  final  and  binding,  the 
cost  of  such  appraisal  to  be  be  borne  equally  by  the  bank  and  by  the  dissenting  share- 
holder: Provided  further.  That  in  the  organization  of  any  banking  association  intended 
to  replace  any  existing  banking  association  and  retaining  the  name  thereof  the  holders 
of  stock  in  the  expiring  association  shall  be  entitled  to  preference  in  the  allotment  of 
the  shares  of  the  new  association  in  proportion  to  the  number  of  shares  held  by  them 
respectively  in  the  expiring  association. 

Sec.  6.  That  any  association  so  extending  the  period  of  its  succession  shall  not  be 
required  to  deposit  lawful  money  for  its  outstanding  circulation  by  reason  of  said 
extension  and  may  continue  to  issue  circulating  notes  of  the  same  design  as  thereto- 
fore issued,  said  outstanding  circulation  and  notes  subsequently  issued  to  be  redeemed 
as  proNided  by  existing  law.  And  any  gain  that  mav  arise  from  the  failure  to  present 
national  bank  circulating  notes  for  redemption  shall  inure  to  the  benefit  of  the  United 
States. 

Sec.  7.  That  national  banking  asso  iations  whose  corporate  existence  has  expired 
or  shall  hereafter  expire,  and  which  do  not  avail  themselves  of  the  provisions  of  this 
act,  shall  l^e  required  to  comply  with  the  provisions  of  sec  tions  .''•221  and  5222  of  the 
Revised  Statutes  in  same  maimer  as  if  the  shareholders  had  voted  to  go  into  liquida- 
tion, as  provided  in  set^tion  5220  of  the  Revised  Statutes;  and  the  provisions  of  sec- 
tions 5224  and  5225  of  the  Revised  Statutes  shall  also  be  ap]>lic able  to  such  associa- 
tions, except  as  modified  by  this  act;  and  the  franchise  of  such  associations  is  hereby 
extended  for  the  sole  purpose  of  liquidating  their  affairs  until  such  affairs  are  finally 
closed.  And  all  laws  and  parts  of  laws  in  coullict  with  the  provisicins  of  sections  1 
to  7,  inclusive,  of  this  act,  and  the  act  approved  April  12,  1902,  be,  and  the  same 
are  hereby,  repealed. 

The  foregoine:  bill  follows  the  lines  of  the  act  of  18S2  with  the 
following  notable  changes:  Extension  of  corporate  existence  may  be 
authorized  either  by  written  consent  (as  provided  by  act  of  1SS2) 
or  by  vote  of  shareholders  representing  a  two-thirds  interest  at  a 
duly  called  meeting.  It  is  further  provided  that  in  the  event  that 
any  shareholder  desires  to  withdraw  from  the  association  and  an 
appraisal  committee  is  appointed  to  value  the  shares,  the  names  of 
such  appraisal  committee  shall  be  certified  to-the  Comptroller  of  the 
Currency  within  60  days  from  the  date  of  extension  of  charter. 
Should,  however,  such  committee  not  be  appointed  withhi  00  days 
of  extension  of  charter,  either  the  shareholders  or  bank  shall  have 
the  right  to  apply  to  the  Comptroller  of  the  CiUTency  to  appraise  the 
stock,  his  appraisal  to  be  linal  and  binding.  Section  6  repeals  the 
provisions  of  the  corresponding  section  of  the  act  of  1SS2  requiring 
a  deposit  of  lawful  money  within  tlu'ee  years  of  date  of  extension  to 
redeem  all  ch'culation  then  outstanding,  and  also  the  provision 
requiring  the  issue  on  extension  of  chculating  notes  of  a  different 
design.  Under  the  bill  submitted  the  circulating  notes  of  the  bank 
will  continue  to  be  issued  and  redeemed  as  provided  by  existing  law. 
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These  last  two  provisions  will  result  in  a  substantial  saving  both  to 
the  banks  and  to  the  Government. 

PERPETUAL    CHARTERS. 

As  an  alternative  to  the  bill  for  extension  of  charters  the  following 
bill  is  submitted  amending  section  5136  of  the  Revised  Statutes  to 
provide  that  banks  sliall  have  perpetual  succession.  The  bill  in 
question  follows: 

That  section  5136  of  tlie  Re^'i8ed  Statutes  of  tlie  United  States  be  amended  so  that 
the  paragraph  therein  designated  as  "  Second""  shall  read  as  follows: 

"  Second.  To  have  succession  until  it  shall  be  dissolved  by  the  act  of  its  share- 
holders owning  two-thirds  of  its  stock,  unless  its  franchise  shall  become  forfeited  by 
reaSon  of  violation  of  law,  or  unless  it  shall  be  terminated  by  the  provisions  of  an  act 
of  Congress  hereinafter  enacted. " 

Sec.  2.  All  acts  or  parts  of  acts  providing  for  the  extension  of  the  period  of  suc- 
cession of  national  banking  associations  for  20  years  are  hereby  repealed,  and  the 
provisions  of  paragraph  second  of  section  5136.  RoAdsed  Statutes,  as  herein  amended, 
shall  apply  to  all  national  banking  associations  now  organized  and  operating  under  any 
law  of  the  United  States:  Provided,  That  at  the  termination  of  20  years  from  the  date 
of  organization,  or  last  extension  of  charter  of  any  national  bank,  any  shareholder 
may  gi^-e  notice,  within  30  days  after  the  termination  of  the  20  years  period,  as  afore- 
said, to  the  directors  of  the  association,  of  his  desire  to  withdraw  from  said  association, 
and  he  shall  be  entitled  to  receive  the  value  of  his  shareholdings,  the  value  to  be 
determined  as  provided  by  the  act  of  July  12,  1SS2. 

If  it  shall  be  determined  by  the  Congress  to  give  favorable  con- 
sideration to  the  foregoing  bill,  which  is  urgently'  recommended, 
that  action  would  make  unnecessary  legislation  providing  for  exten- 
sion of  the  banks'  charters. 

An  analysis  of  the  State  statutes  relating  to  the  duration  of  charters 
of  State  banking  institutions  has  been  made  b}'  Counsel  Paton,  of  the 
American  Bankers'  Association,  from  which  it  appears  that  duration 
of  charters  is  unlimited  m  21  States  of  the  Union  as  follows:  Arkansas, 
Connecticut,  Florida,  Illinois,  Kentucky,  Maine,  Massachusetts, 
Minnesota,  Nebraska,  New  Hampshire,  New  Jersey,  New  York, 
North  Carolma,  Ohio.  Oregon.  Rhode  Island,  South  Carolina,  Ten- 
nessee, Vermont,  Virginia,  and  West  Virginia. 

It  will  be  noted  that  the  list  includes  the  large  and  commercially 
important  States  of  Massachusetts,  New  York,  New  Jersey,  Ohio,  and 
Illinois. 

In  Utah  the  duration  of  charters  is  limited  to  100  years;  Louisiana, 
99  years;  California,  Idaho,  Iowa  (savmgs  banks),  Kansas,  Missis- 
sippi, Missouri  (savings  banks),  Montana,  Nevada,  New  Mexico 
(trust  companies),  Oldahoma  (trust  companies),  Texas,  Washington, 
Wisconsin  (banks  and  trust  companies),  and  Wyoming,  50  years. 
The  limitation  in  Maryland  is  40  years;  in  Georgia  and  Michigan, 
30  years;  North  Dakota  (except  trust  companies)  and  Oklahoma, 
25  years;  Alabama,  Colorado,  Indiana,  Iowa,  Pennsj'lvania  (com- 
mercial banks),  and  South  Dakota,  20  years. 

CONSOLIDATION    OF    STATE    WITH    NATIONAL    BANKS. 

Under  existing  law  a  State  bank  may  enter  the  national  banking 
system  by  conversion  only,  but  when  converted  consolidation  may 
be  effected  with  another  national  bank  as  provided  by  the  act  of 
November  7,  191S.  In  a  number  of  instances  State  banks  have 
converted  for  the  sole  purpose  of  ultimately  consolidating  with  exist- 
ing national  banks.     In  order  to  avoid  this  devious  course  and  accom- 
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plish  directly  the  end  desired,  passage  of  the  following  bill,  to  become 
section  3  of  the  act  of  November  7,  1918,  for  consolidation  of  State 
with  national  banks,  is  recommended: 

Sec.  3.  That  any  State  bank,  savings  bank,  or  trust  company  incorporated  by 
special  or  general  law  of  any  State  may,  with  the  approval  of  the  Comptroller  of  the 
Currency,  be  consolidated  with  a  national  bank  located  in  the  same  county,  city, 
town,  or  village  in  the  same  manner  as  is  provided  for  in  the  consolidation  of  national 
banking  associations:  Provided,  That  the  capital  stock  of  such  consolidated  associa- 
tion is  not  less  than  that  required  under  the  existing  law  for  the  organization  of  a 
national  bank  in  the  place  in  which  it  is  located.  And  all  the  rights  and  interests  and 
franchises  of  the  said  State  bank  so  consolidated  in  and  to  every  species  of  property, 
personal  and  mixed,  and  choses  in  action  thereto  belonging,  shall  be  deemed  to  be 
transferred  to  and  vested  in  such  national  bank  ^\-ith  which  it  is  consolidated  without 
any  deed  or  other  transfer,  and  the  said  national  bank  shall  hold  and  enjoy  the  same 
and  all  the  rights  of  property  and  interests  in  the  same  manner  and  to  the  same  extent 
as  was  held  and  enjoyed  by  the  State  bank  so  consolidated  with  it,  but  the  consoli- 
dated bank  shall  enjoy  and  exercise  only  such  rights  and  franchises  as  are  by  law 
conferred  upon  national  banks:  Provided,  however,  That  if  the  State  bank  shall  have 
branches,  the  capital  being  joint  and  assigned  to  and  used  by  the  mother  bank  and 
branches  in  definite  proportions,  the  consolidated  bank  shall  be  permitted  to  retain 
and  keep  in  operation  such  branches,  or  such  one  or  more  of  them  as  it  may  elect  to 
retain:  Provided,  further.  That  such  consolidation  shall  not  be  in  contravention  of 
the  State  law. 

BANK  BRANCHES. 

The  only  national  banks  authorized  to  maintain  branches  are  such 
as  were  conversions  of  State  banks  having  branches  with  capital 
joint  and  assigned  to  the  parent  bank  and  branches  in  definite  pro- 
portions. (Sec.  5155,  U.  S.  R.  S.)  Elsewhere  in  this  report  reference 
is  made  to  banks  maintaining  branches,  the  list  includmg  associations 
which  acquired  the  right  to  operate  branches  through  consolidation 
with  converted  State  banks  having  branches  at  the  tune  of  conver- 
sion, authority  therefor  being  conferred  by  the  clause  in  the  consoli- 
dation act  of  November  7,  1918,  reading  in  effect  as  follows:  "The 
consolidated  bank  shall  hold  and  enjoy  all  rights  of  property,  fran- 
chises and  interests  held  and  enjoyed  by  the  bank  so  consolidated." 

In  order  that  national  banks  located  in  States  the  laws  of  which 
authorize  the  operation  of  branches  by  State  institutions  may  be 
accorded  a  like  privilege,  a  bill  has  been  introduced  providing  for  an 
amendment  to  section  5190  of  the  Revised  Statutes,  authorizing  any 
national  banking  association  located  in  such  State  to  establish  and 
maintain  one  or  more  branches  in  the  same  city,  towai,  or  county  in 
which  the  association  is  located,  provided  that  the  capital  of  the 
national  banking  association  shall  exceed  by  50  per  cent  for  each 
briuich  the  capital  required  for  the  establishment  of  a  national  bank 
at  the  location  of  the  branch  or  branches.  The  bill,  however,  limits 
the  number  of  branches  to  not  more  than  12. 

An  amendment  of  this  character  received  the  approval  of  the 
national  bank  section  at  the  recent  annual  meeting  of  the  American 
Bankers'  Association. 

SAFE    DEPOSIT    COMPANY    STOCK. 

As  an  incident  to  their  banking  transactions  it  is  tho  custom  of 
banks  quite  generally  to  accept  for  safe-keeping  for  their  customers 
bonds  and  other  securities  and  deposit  them  either  in  their  own 
vaults  or  in  the  vaults  of  an  allied  safe  deposit  company.  It  has  been 
urged  that  the  banks  should  be  empowered  to  have  a  direct  interest 
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in  the  allied  safe  deposit  company  by  acquirement  of  all  or  a  portion 
of  its  stock. 

In  this  connection  it  may  be  stated  that  while  investment  in  stock 
of  other  corporations  by  a  national  banking  association  is  not  in 
terms  prohibited  by  statute,  the  courts  have  held  that  such  invest- 
ments are  ultra  vires.  Banks  may  loan  on  the  security  of  such 
collateral  and  it  follows  that  they  may  and  often  do  become  the  owners 
of  the  collateral  on  default  of  the  obligators.  Stocks  so  acquired 
should  be  disposed  of  within  a  reasonable  time. 

In  order  that  these  matters  may  be  provided  for  it  is  suggested  that 
the  following  section  be  added  to  section  5201,  United  States  Revised 
Statutes : 

That  no  association  shall  purchase  or  hold  shares  of  stock  of  any  corporation  except 
such  as  are  authorized  by  the  Federal  reserve  act,  and  except  the  stock  of  any  safe 
deposit  company  organized  and  existing  under  the  laws  of  the  State  in  which  the 
bank  is  located  and  doing  business  on  the  premises  owned  or  leased  by  the  association: 
Provided,  That  the  purchase  of  such  shares  of  stock  in  any  such  safe  deposit  company 
shall  be  authorized  by  the  board  of  directors  of  such  company  and  approved  by  the 
Comptroller  of  the  Currency:  And  provided  further ,  That  any  shares  of  stock  acquired 
by  any  association  in  satisfaction  of  debt  preidously  contracted  shall  be  disposed  of  as 
soon  as  sale  can  be  effected  at  a  price  equal  to  the  amount  of  the  debt  for  which  the 
shares  were  acquired,  but  in  no  event  shall  siich  shares  be  held  longer  than  two  years 
from  the  date  of  acquirement. 

PENALTY    FOR    EMBEZZLEMENT,    ETC. 

An  amendment  of  section  5209  prescribing  penalties  for  embezzle- 
ment, abstractions,  willful  misapplications,  etc.,  is  recommended. 
The  material  change  in  the  act  is  to  make  its  provisions  applicable 
to  national-bank  examiners,  assistants,  and  clerks  for  embezzlement, 
etc.,  of  funds  intrusted  to  or  coming  into  their  possession  while  making 
an  examination  of  any  bank. 

directors'  reports  to  shareholders. 

Requiring  directors  of  national  banks  to  make  a  \vritten  report  to 
shareholders  at  annual  election  meetings,  copy  of  the  report  to  be 
mailed  to  every  shareholder,  the  report  to  show  the  assets  and  lia- 
bilities in  detail;  profits  and  losses;  amount  of  salaries  paid  to  principal 
officers,  together  with  statement  of  total  operating  expenses  for  the 
year. 

reports  of  condition. 

Amending  section  5211,  United  States  Revised  Statutes,  to  provide 
that  every  national  banking  association  shall  make  to  the  Comptroller 
of  the  Currency  not  less  than  three  reports  during  each  year.  With 
not  less  than  three  reports  of  condition  and  semiannual  examinations, 
and  with  authority  to  require  additional  reports  and  more  than  two 
examinations  if  conditions  warrant,  it  is  the  opinion  that  the  number 
of  specifically  required  reports  of  condition  should  be  reduced  from 
five  to  three. 

appointment  of  national-bank  examiners  and  assistants. 

Amending  section  5240,  United  States  Revised  Statutes,  to  con- 
fer upon  the  comptroller  authority  to  designate  a  national-bank 
examiner  to  act  as  chief  of  the  Examining  Division  in  his  office, 
five  additional  examiners  to  analyze  the  reports  of  examinations  of 
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national  banks  and  aid  in  conducting  the  correspondence  growing 
out  of  such  reports,  at  salaries  which  shall  be  approved,  as  are  the 
salaries  of  all  other  national-bank  examiners  by  the  Federal  Re- 
serve Board,  and  to  be  payable  from  ''Salaries  and  expenses,  national- 
bank  examiners,  special  fund";  and  10  men  having  a  knowledge  of 
banking  and  of  the  principles  of  accounting,  who  shall  be  com- 
missioned assistants  to  national-bank  examiners  and  assigned  to 
the  Examining  Division  of  the  Currency  Bureau,  to  assist  in  the  work 
incident  to  the  analysis  of  examiners'  reports  and  correspondence 
relative  thereto,  etc.,  whose  salaries  shall  be  paid  from  the  appro- 
priations "Salaries  and  expenses,  national-bank  examiners,  special 
fund." 

LEGISLATION    PREVIOUSLY    RECOMMENDED. 

In  connection  with  the  foregoing  bills  I  respectfully  request  con- 
sideration of  recommendations  heretofore  made  with  respect  to 
amendments  of  the  national  bank  act,  etc. 

To  enable  national  banks  to  obtain  relief  in  emergency  by  use  of 
other  than  eligible  paper  or  United  States  bonds. 

Providing  specific  penalty  for  the  making  of  excessive  loans  and 
other  violations  of  law. 

Authorizing  the  comptroller  to  institute  proceedings  through  the 
Department  of  Justice  against  directors  for  losses  sustained  by  banks 
through  violations  of  law. 

Authorizing  the  comptroller  to  remove  officers  and  directors  guilty 
of  persistent  violations  of  the  national  bank  act. 

Requiring  an  increase  of  capital  to  an  amount  commensurate  with 
an  increase  in  the  deposit  liabilities. 

Requiring  officers  and  employees  of  banks  to  give  surety  bonds. 

Providing  penalties  for  making  false  statements  for  the  purpose  of 
obtaining  credit  from  national  banks. 

Providing  penalties  for  breaking  and  entering  into  a  national  bank 
for  the  purpose  of  theft  or  robbery. 

Providing  for  a  limit  on  the  amount  that  may  be  invested  by  a 
national  bank  in  bank  premises. 

Authorizing  the  comptroller  to  sell  bonds  on  deposit  as  a  security 
for  circulation  within  30  days  after  a  bank  goes  into  liquidation. 

Requiring  the  oath  of  a  director  of  a  national  bank  to  be  taken 
before  a  notary  public  or  other  officer  authorized  to  administer  oaths 
■and  to  be  filed  with  the  comptroller  within  30  days  succeeding  his 
election  or  appointment,  and  making  any  director  who  becomes  dis- 
qualified by  hypothecation  of  stock  ineligible  to  reappointment 
during  the  remainder  of  the  year. 

Providing  for  an  amendment  to  the  Code  of  the  District  of  Columbia 
relating  to  the  organization  and  operation  of  banking  institutions  not 
organized  under  the  national  bank  act  or  the  trust  company  act. 

Condition  of  National  Banks  at  the  Date  of  each  Call  dur- 
ing THE  Report  Year. 

In  pursuance  of  authority  granted  under  section  5211,  Revised 
Statutes  of  the  United  States,  national  banks  wore  called  upon  to 
submit  six  reports  of  condition  as  of  various  dates  during  the  year 
ended  October  31,  1921. 
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The  condition  of  all  reporting  national  banks  at  the  date  of  each 
call  is  shown  in  the  following  table: 

Abstract  of  reports  of  condition  of  national  hanks  in  the  United  States  on  Nov.  15,  Dec.  29, 
1920,  Feb.  21,  Apr.  28,  June  30,  and  Sept.  6,  1921. 

[In  thousands  of  dollars.] 


RESOURCES. 


Loans  and  discounts 

Overdrafts 

Customers'  liability  account 
of  acceptances 

United  States  Government 
securities  owned 

other  bonds,  securities,  etc 

Stocks,  other  than  Federal  re- 
serve bank  stock 

Stock  of  Federal  reserve  banks. 

Other  bonds,  stocks,  securi- 
ties, etc 

Banking  house 

Furniture  and  fixtures 

Banking  house,  furniture  and 
fi.xtures 

Other  real  estate  owned 

Lawful  reserve  with  Federal 
reserve  banks 

Items  with  Federal  reserve 
banks  in  process  of  collection. 

Cash  in  vault 

Amount  due  from  national 
banks 

Amount  due  from  other  banks, 
bankers,  and  trust  compa- 
nies   

Exchanges  for  clearing  house. . 

Checks  on  other  banks  in  the 
same  place 

Outside  checks  and  other  cash 
items 

Redemption  fund  and  due 
from  U.  S.  Treasurer 

Interest  earned  but  not  col- 
lected   

Other  assets 


Nov.  15, 

1920—8,123 

banks. 


12,311,514 
19, 277 

384, 619 

2,152,465 
1, 833, 086 

52, 468 
68, 273 


332, 183 
49, 247 


45,922 
1, 218, 007 

530, 490 

448,037 

11,076,050 

1  298, 913 
796, 098 

78, 045 

76, 548 

39, 459 

48, 251 
222, 961 


Total I  22, 081, 913 


LIABILITIES. 


Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  ex- 
penses and  ta.xes  paid 

Interest  and  discount  col- 
lected but  not  earned 

Amount  reserved  for  taxes  ac- 
crued   

Amount  reserved  for  all  inter- 
est accrued 

National  bank  notes  outstand- 
ing  

Due  to  Federal  reserve  banks. . 

Amount  due  to  nal  ional  banks. 

Amoiuit  duo  to  otlier  banks, 

banlcers,  and  trust  coinpa- 

.  nies 

Certified  checks  outstanding. . 

Casliier's  cheeks  on  own  bank 
outstanding 

Demand  deposits 

Time  deposits 

United  States  deposits 

Total  deposits 

United  States  (Joverninent 
securities  borrowed 


1, 269, 930 
1,016,522 

483, 801 

74, 560 

51,066 

22, 155 

697, 886 

24, 086 

1  1,046,908 


11,577,579 
237, 839 

208, 055 

10, 098, 884 

3,621,112 

147, 239 

16,961,702 

131,309 


Dec.  29, 

1920—8,130 

banks. 


12, 095, 295 
16,996 

354, 184 

2, 131, 573 
1, 864, 758 

57, 191 
68, 505 


336,901 
50, 824 


46, 966 
1, 184, 736 


422, 602 
494, 400 


1  255, 399 
620, 945 

53, 752 

56, 877 

38, 376 

51, 252 
224, 093 


21,367,799 


1, 272, 291 
1,019,928 

495, 722 

73, 075 

46, 516 

21, 950 

693,919 

17, 900 

I  938, 053 


1  1,. 589, 767 
178,584 

204,318 
9, 505, 175 
3,631,837 

212, 123 
16,277,757 

140,551 


Feb.  21, 

1921—8,143 

banlcs. 


11,680,837 
12,360 

330,023 

2, 047, 234 
1, 854, 879 

57,438 
68, 508 


338, 458 
52, 302 


47, 651 

1,128,517 

334, 722 
397,773 

1  901, 201 

1  216, 957 
473, 208 

46, 016 

46, 066 

37, 101 

46,114 
190, 286 


20,307,651 


1,273,205 
1,029,406 

431,204 

69, 020 

44, 225 

16, 091 

684, 366 
14,713 

1  887, 018 


1  1,501,563 
122, 386 

166, 202 
8, 960, 593 
3, 712, 430 

113,449 

15, 478,  S54 


121,895 


Apr.  28, 

1921—8,152 

banks. 


11,367,074 
10, 770 

282, 478 

2,001,811 


399, 038 
52, 398 

1, 077, 155 

313, 385 
402, 223 

1  752, 934 


1218,797 
390, 465 

37, 101 

39, 789 

35,600 


198, 711 


1,271,3S3 
1, 024, 761 


679, 577 

18,511 

1751,749 


I  1, 337, 072 
lOS,  338 

162, 735 
8,601,787 
3,698,518 

175, 149 
14,851,859 

130, 785 


June  30, 

1921—8,154 

banks. 


11,125,099 
9,970 

238, 287 

2. 019, 497 


2,005,584 


410,392 
51, 742 

1,040,205 

328, 002 
374, 349 

756, 861 


259, 656 
650, 093 

60, 478 

61, 238 

36,290 


204,703 


19, 638, 446 


1, 273, 880 
1,026,256 


704, 147 

IS, 678 

699, 705 


1, 432, 628 
147,003 

189,647 

8, 709, 825 

3,695,806 

249, 039 

15, 142, 331 

100, 324 


1  Prior  to  June  30, 1921,  this  item  called  for  "Net  amounts. 
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Ahstra,:t  of  reports  of  condition  of  national  banks  in  the  United  States  on  Nov.  15,  Dec.  29, 
1920,  Feb.  21,  Apr.  28,  June  30,  ami  Sept.  6,  1921— Continued. 


[In 

thousands  of  dollars.] 

Nov.  15, 

1920—8,123 

banks. 

Dee.  29, 

1920—8,130 

banks. 

Feb.  21, 

1921—8,143 

banks. 

Apr.  28, 

1921—8,152 

banks. 

June  30, 

1921—8,154 

banks. 

Sept.  6, 

1921—8,155 

banks. 

LIABILITIES— continued. 

4,675 
196 

4,399 
5 

3,639 
21 

Securities  (other  than  United 
States  or  other  bonds)  bor- 

Bonds  and  securities   (other 
than    United    States)    bor- 

4,086 
136,923 
585,023 

2,830 
140, 195 
452,368 

3,230 

Bills  payable,  other  than  with 
Federal  reserve  banks 

Bills   imyable    with    Federal 
reserve  banks 

154, 184 

783,242 

58 

6,371 
406,525 

151,775 
759,247 

58 

5,565 
375,416 

123, 169 

658,283 

59 

5,726 
345,644 

133, 836 
417,859 

State   bank  circulation   out- 

Letters  of  credit  and  travelers' 
checks  outstanding 

5,317 

6,188 

4,976 

Acceptances 

Acceptances  executed  for  cus- 
tomers and  to  furnish  dollar 
exchange   less    those    pur- 
chased or  discountd 

287, 177 
17,054 

239,682 
11,243 

206,507 

Acceptances  executed  by  other 

11,673 

Time  drafts  outstanding 

Liabilities  other  than  those 
stated  above 

245 
17,486 

103 

29,522 

507 

22,837 

55,590 

42,847 

43,320 

Total 

22,081,913 

21,367,799 

20, 307, 651 

19,570.099 

19,638,446 

19,014,102 

LiabiUties  for  rediscounts,  in- 
cluding those  with  Federal 
reserve  banks 

1,453,207 

1,431,641 

1,144,077 

989,556 

2  879, 416 

705,078 

2  Erroneously  reported  in  June  30, 1921,  abstract  at  878,344. 

Condition  of  National  Banks  September  6,  1921. 

Detailed  statements  relative  to  the  resources  and  liabilities  of  all 
reporting  national  banks  in  the  United  States,  Alaska,  and  Hawaii, 
as  of  September  6,  1921,  follow: 

Resources. 
loans  and  discounts. 

On  September  6,  1921,  the  loans  and  discounts  of  national  banks, 
amounting  to  $10,977,614,000,  exclusive  of  paper  rediscounted  to 
the  amount  of  $705,078,000,  reached  the  lowest  point  during  the 
report  year,  showing  a  reduction  since  the  date  of  the  preceding  call, 
June  30,  1921,  of  $147,485,000,  and  since  the  call  a  year  ago,  Sep- 
tember 8,  1920,  of  $1,446,858,000. 

The  percentage  of  loans  and  discounts  to  deposits  on  September 
6,  1921,  was  75.39  and  on  September  8,  1920,  the  percentage  was 
74.11. 

OVERDRAFTS. 

Overdrafts  reported  September  6,  1921,  to  the  amount  of 
112,355,000  show  a  reduction  since  September  8,  1920,  of  $5,190,000, 
and  an  increase  over  the  amount  reported  June  30,  1921,  of  $2,385,000. 
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UNITED   STATES    GOVERNMENT   SECURITIES. 

The  holdings  of  United  States  Government  securities  by  national 
banks  were  reduced  between  September  8,  1920,  and  September  6, 
1921,  from  $2,175,019,000  to  $1,861,977,000.  The  reduction  since 
June  30,  the  date  of  the  preceding  call,  was  $157,520,000. 

OTHER    BONDS,    STOCKS    AND    SECURITIES,    ETC. 

The  investments  in  miscellaneous  bonds,  stocks  and  securities, 
etc.,  including  stock  of  the  Federal  reserve  banks,  amounted  to 
$1,973,749,000,  being  $49,588,000  in  excess  of  the  amount  reported 
September  8,  1920,  but  a  reduction  since  last  June  of  $31,835,000. 

BANE    PREMISES    AND    OTHER    REAL   ESTATE    OWNED. 

The  book  value  of  banking  houses,  furniture  and  fixtures,  and 
other  real  estate  owned  on  September  6,  1921,  was  $473,966,000, 
an  increase  over  the  amount  reported  on  September  8,  1920,  of 
$58,909,000. 

CASH   IN    VAULT. 

Cash  in  the  vaults  of  national  banks,  amounting  to  $357,798,000 
September  6,  1921,  was  $16,551,000  less  than  on  June  30,  1921,  and 
$113,748,000  less  than  on  September  8,  1920. 

DUE  FROM  BANKS  AND  BANKERS. 

Balances  with  other  banks  and  bankers  to  the  credit  of  national 
banks,  September  6,  1921,  amounted  to  $2,375,110,000.  This 
includes  la^vful  reserve  with  Federal  reserve  banks  and  items  in 
process  of  collection  with  Federal  reserve  banks  of  $1,335,447,000. 
The  reduction  in  the  aggregate  of  the  amounts  due  from  banks  and 
bankers  between  June  30  and  September  6,  was  $9,614,000,  and 
since  September  8,  1920,  was  $772,610,000.  The  lawful  reserve  with 
Federal  reserve  banks,  owing  to  a  reduction  in  deposits,  was  reduced 
from  $1,230,282,000  September  8,  1920,  to  $1,029,978,000  Sep- 
tember 6,  1921. 

EXCHANGES    FOR   CLEARING    HOUSE. 

Exchanges  for  clearing  house,  amounting  to  $467,845,000  Sep- 
tember 6,  1921,  were  $188,248,000  less  than  on  June  30,  1921, 
although  less  than  a  year  ago  by  only  $43,530,000. 

ALL    OTHER   ASSETS. 

All  other  assets  consisting  of  checks  and  cash  items,  the  redemp- 
tion fund  deposited  with  United  States  Treasurer,  and  other  miscel- 
laneous items,  amounting  to  $311,334,000  September  6,  1921,  showed 
a  reduction  since  June  30  of  $51,375,000,  and  since  September  8, 
1920,  of  $88,590,000. 
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Liabilities. 

capital  stock,  surplus,  and  undivided  profits. 

The  paid-in  capital  stock  of  national  banks,  incident  to  issuance  of 
charters  and  additions  to  capital  of  previously  existing  banks,  was 
increased  during  the  year  from  $1,248,271,000  to  Sl,276,177,000. 
The  surplus  of  these  banks  was  increased  during  this  period  from 
$996,928,000  to  $1,027,373,000  and  undivided  profits,  including 
amounts  set  aside  from  undivided  profit  accounts  as  reserved  for 
miscellaneous  purposes,  increased  $10,550,000  or  from  $528,234,000 
to  $538,874,000. 

NATION A;.-BANK    NOTES    OUTSTANDING. 

The  outstanding  circulating  notes  of  national  banks,  amounting  to 
$704,668,000  September  6,  1921,  were  $11,398,000  in  excess  of  the 
amount  outstanding  September  8,  1920. 

DEPOSITS. 

The  aggregate  deposits  of  these  banks  on  September  6,  1921,  were 
$14,560,852,000,  consisting  of  individual  deposits  (time  and  demand 
deposits,  exclusive  of  certified  checks  and  cashiers'  checks  outstand- 
ing) to  the  amount  of  $12,033,460,000  and  deposits  to  the  credit  of 
other  banks  and  bankers  (including  certified  checks  and  cashiers' 
checks  outstanding),  amounting  to  $2,417,411,000,  were  lower  than  at 
the  date  of  any  of  the  five  preceding  calls,  the  reduction  between  June 
30,  1921,  and  September  6  being  $581,479,000,  and  the  reduction  since 
September  8,  1920,  $2,191,104,000.  United  States  deposits  to  the 
amount  of  $109,981,000,  which  are  included  with  demand  deposits, 
showed  a  reduction  since  June  30,  1921,  of  $139,058,000,  but  an 
increase  over  the  amount  reported  September  8,  1920,  of  $56,528,000. 

BONDS    AND    BORROWED    MONEY. 

On  September  6,  1921,  national  banks  reported  United  States 
Government  securities  and  other  securities  borrowed  to  the  amount 
of  $88,077,000,  which  was  $52,660,000  less  than  the  amount  on 
September  8,  1920.  Bills  payable  were  $551,695,000  September  6, 
1921,  compared  with  $592,563,000  June  30,  1921,  and  $1,009,336,000 
September  8,  1920.  Of  the  liability  for  bills  payable  on  September  6, 
1921,  $417,859,000  was  to  the  Federal  reserve  banks,  compared  with 
$879,368,000  September  8,  1920. 

The  liability  for  paper  rediscounted  was  also  reduced,  the  amount 
reported  September  6,  1921,  being  $705,078,000,  or  $585,226,000  less 
than  a  year  ago.  Of  the  total  rediscounts  of  national  banks  on 
vSei^tember  6,  1921,  $646,059,000  were  with  Federal  reserve  banks, 
while  the  amount  of  rediscounts  with  the  Federal  reserve  banks  a 
year  ago  was  $1,148,538,000. 
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BANK   ACCEPTANCES. 

The  amount  of  acceptances  executed  for  customers  and  by  other 
banks  for  account  of  reportmg  banks  September  6,  1921,  was  $218,- 
180,000,  or  a  reduction  of  $196,403,000  since  September  8,   1920. 
All  other  Habilities  September  6,  1921,  amounting:  to  $48,296,000 
were  853,869,000  less  than  on  September  8,  1920. 

AGGREGATE    RESOURCES    AND    LIABILITIES. 

The  reduction  of  82,871,378,000  in  total  resources  and  liabilities, 
respectively,  of  national  banks  between  September  8,  1920,  and  Sep- 
tember 6,  i921,  at  which  time  the  total  resources,  exclusive  of  paper 
rediscounted  to  the  amount  of  8705,078,000,  were  819,014,102,000, 
was  due  principally  to  a  substantial  curtailment  of  the  loans  and 
discounts,  a  decrease  in  the  volume  of  investments,  and  to  a  decline 
in  the  amount  of  individual  deposits. 

The  principal  items  of  resources  and  liabilities  of  all  reporting 
national  banks  on  -September  6,  1921,  are  shown  in  the  following 
statement,  by  States: 
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Condition  of  National  Banks  June  30,  1921. 

The  total  resources  of  the  8,154  reporting  national  banks  on  June 
30,  1921,  including  rediscounts  amounting  to  $879,416,000,  were 
S20,517,862,q00,  a  reduction  during  the  year  of  12,893,391,000. 
Loans  and  discounts,  which  include  paper  rediscounted,  acceptances 
and  letters  of  credit,  amounted  to  $12,242,802,000,  compared  with 
$14,085,056,000  on  June  30,  1920. 

The  investments  of  these  banks  amounted  to  $4,025,081,000,  a 
decline  during  the  year  of  $161,384,000.  Of  the  total  investments, 
$2,019,497,000  were  United  States  securities,  approximately  $719,- 
000,000  being  old  United  States  bonds  deposited  to  secure  circulation. 
Balances  due  these  banks  from  other  banks,  bankers,  and  trust  com- 
panies on  June  30,  1921,  amounted  to  $1,344,519,000,  a  reduction 
during  the  year  of  $531,449-,000. 

Due  to  a  reduction  in  the  deposits  in  national  banks,  their  lawful 
reserve  with  Federal  reserve  banks  was  reduced  during  the  year 
$205,028,000,  the  amount  of  reserve  on  June  30,  1921,  being  $1,040,- 
205,000.  The  cash  in  the  vaults  of  these  banks  on  June  30  was 
$374,349,000,  or  $76,002,000  less  than  the  amount  reported  June  30, 
1920. 

Capital  stock  increased  in  the  year  from  $1,224,166,000  to  $1,273,- 
880,000,  while  surplus  and  undivided  profits,  including  amounts  set 
aside  as  reserve  for  miscellaneous  purposes,  decreased  from  $1,533,- 
172,000  on  June  30,  1920,  to  $1,522,411,000  on  June  30,  1921. 

Deposits  to  the  credit  of  other  banks  and  bankers  were  $693,009,000 
less  than  on  June  30,  1920,  the  aggregate  on  June  30,  1921,  being 
$2,151,011,000.  Individual  deposits,  including  postal  savings  but 
exclusive  of  United  States  deposits  to  the  amount  of  $249,039,000, 
were  $12,742,281,000,  or  $1,393,332,000  less  than  the  amount  reported 
June  30,  1920. 

Rediscounts  were  reduced  dm-ing  the  year  from  $1,214,516,000  to 
$879,416,000;  and  the  liability  on  account  of  bills  payable,  including 
all  other  obligations  representing  borrowed  money,  was  reduced  from 
$991,552,000  to  $592,563,000.  National  bank  circulation  outstand- 
ing increased  during  the  year  $15,969,000,  the  amount  reported  June 
30,  1921,  being  $704,147,000. 

The  resources  and  liabilities  of  all  reporting  national  banks,  includ- 
ing nonmember  banks  in  Alaska  and  Hawaii,  are  shown  in  the  fol- 
lowing summary: 

Summary  of  reports  of  condition  of  8,154  national  bayiks  in  the  United  States,  Alaska,  and 
Hawaii  at  the  close  of  business  June  30,  1921. 

[In  thousands  of  dollars.] 

RESOURCES. 

Loans  and  discounts: 

On  demand  (secured  by  collateral  other  than  real  estate) .  $1,  493,  508 

On  demand  (not  secured  by  collateral) 679,  704 

On  time  (secured  by  collateral  other  than  real  estate) ...  2,  868,  376 

On  time  (not  secured  by  collateral) 6,  564,  444 

Secured  by  farm  land 161,  661 

Secured  by  other  real  estate 118,  576 

Not  classified  (including    acceptances    and    letters    of 

credit) 356,  533 

Total 1  $12, 242,  802 

'  Includes  acceptances  and  rediscounts 
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Overdrafts $9,  970 

Investments  (including  premiums  on  bonds): 

United  States  Government  securities $2,  019,  497 

State,  county,  and  municipal  bonds 393,  682 

Railroad  bonds 404,  936 

Bonds  of  other  public  service  corporations  (including 

street  and  interurban  railway  bonds) 277,  205 

Other  bonds,  stocks,  warrants,  etc 929,  761 

Total 4, 025, 081 

Banking  house  (including  furniture  and  fixtures) 410,  392 

Other  real  estate  owned 51,  742 

Due  from  banks 1,  344,  519 

Lawful  reserve  with  Federal  reserve  bank  or  other  reserve  agents 1,040,205 

Checks  and  other  cash  items 121,  716 

Exchanges  for  clearing  house 656, 093 

Cash  on  hand: 

Gold  coin $21, 183 

Silver  coin 2  40,  430 

Paper  currency ^  312,  736 

Total 374,  349 

Other  resources 240,  993 

Total  resources 20,  517, 862 

LIABILITIES, 

Capital  stock  paid  in 1,  273,  880 

Surplus 1,  026,  256 

Undivided  profits  (less  expenses  and  taxes  paid) 496, 155 

National  bank  circulation 704, 147 

Due  to  all  banks. 2. 151,  Oil 

Individual  deposits  (including  postal  savings) : 
Demand  deposits — 

Individual  deposits  subject  to  check $8,  036,  561 

Demand  certificates  of  deposit 290,  414 

Certified  checks  and  cashiers'  checks 336,  650 

Dividends  unpaid 32,  281 

Time  deposits- 
Savings  deposits,  or  deposits  in  interest  or  savings 

department 2,  957,  555 

Time  certificates  of  deposit *  684, 039 

Postal  savings  deposits 36,  384 

Deposits  not  classified 368,  397 

Total 12,  742,  281 

United  States  deposits  (exclusive  of  postal  savings) 249, 039 

Notes  and  bills  rediscounted 879,  416 

Bills   payable   (including   certificates   of  deposit  representing  money 

borrowed) 592,  563 

Other  liabilities 403, 114 

Total  liabilities 20,  517,  862 

CLASSIFICATIOX    BY    CITIES    AND    STATES     OF    LOANS     AND    DISCOUNTS 
MADE    BY   NATIONAL    BANKS,  JUNE    30,  1921. 

In  the  following  statement  is  shown  a  full  classification  of  the  loans 
and  discounts  (including  rediscounts)  made  hj  national  banks  in 
each  of  the  central  reserve  and  other  reserve  cities,  and  the  country 
banks  in  each  State,  as  of  June  30,  1921: 

2  Includes  nickels  and  cents. 

'  Includes  gold  certificates  and  clearing-house  certificates. 

*  .Vpproxiniately  $296,879,000  time  certificates  of  deposit  included  with  savings  deposits. 
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REPORT   ON    THE   FINANCES. 


The  amount  and  character  of  loans  and  discounts,  including  redis- 
counts, made  by  national  banks  as  of  the  date  of  the  midsummer 
call  (June  30,  1921),  and  on  the  same  date  for  each  of  the  two 
preceding  years,  is  shown  in  the  following  statement: 


[In  thousands  of  dollars.] 


June  30, 1919. 

June  30,  1920. 

June  30,  1921. 

Class. 

Amount. 

Per 

cent. 

Amount. 

Per 

cent. 

Amount. 

Per 
cent. 

On  demand,  paper  with  one  or  more  individual 
or  firm  names  (not  secured  by  collateral) 

On  demand,  secured  by  stocks  and  bonds 

On  demand,  secured  by  other  personal  securities, 
including  merchandise,  warehouse  receipts,  etc. 

On  time,  paper  with  one  or  more  individual  or 
firm  names  (not  secured  by  collateral) 

597,  560 

1,  o07,  787 

317,286 

5,  251, 324 

2,  130,  598 

1,014,073 

90, 658 

93, 324 
150,  849 
56,  747 

5.43 
11.88 

2.88 

47.70 
19.  .35 

9.21 

.82 

.85 
1.37 
.51 

707,  229 
1,261,984 

392, 277 

7, 604, 971 
1,  855, 906 

1,390,122 

93, 927 

135, 902 
146, 838 
22,260 

5.20 
9.27 

2.88 

55.87 
13.64 

10.21 

.69 

1.00 
1.08 
.16 

679, 704 
1,151,114 

342, 394 

6,  564, 444 
1, 548, 053 

1,  320, 323 

127, 171 

153,066 
94,  470 
16, 429 

7,347 

5.66 
9.59 

2.85 

54.68 

On  time,  secured  by  stocks  and  bonds 

12.90 

On  time,  secured  by  other  personal  securities,  in- 
cluding merchandise,  warehouse  receipts,  etc. . . 

Secured  by  real  estate  mortgages  or  other  hens 
on  realty  not  in  accordance  with  section  24, 
Federal  reserve  act,  as  amended 

11.00 

1.06 

Secured  by  improved  real  estate  under  authority 
of  section  24,  Federal  reserve  act,  as  amended.. 

1.27 
.79 

Acceptances  of  this  bank  purchased  or  discounted . 

Customers'  liability  on  account  of  drafts  paid 

under  letters  of  credit  and  for  which  this  bank 

.14 
.06 

Total 

11,010,206 

100. 00 

1.3,611,416 

100.00 

12,004,515 

100. 00 

Comparative  Statement  of  Loans  and  Discounts,  including 
Rediscounts,  made  by  National  Banks  during  the  Past 
Three  Fiscal  Years. 

The  loans  and  discounts,  including  rediscounts  made  by  national 
banks  in  the  city  of  New  York,  in  the  three  central  reserve  cities, 
all  other  reserve  cities,  and  the  total  for  all  reserve  cities  and 
country  banks  and  for  the  United  States,  are  shown  in  the  follow- 
ing statement  for  the  fiscal  years  ended  June  30,  1919  to  1921,  in- 
clusive : 

[In  thousands  of  dollars.] 


Loans. 

Banks  in- 

June  30, 1919. 

June  30,  1920. 

June  30, 1921. 

Amount. 

Per 
cent. 

Amount. 

Per 

cent. 

Amount. 

Per 
cent. 

New  York 

2, 424,  718 

22.02 

2,  744, 244 

20.16 

2, 202,  265 

18.35  : 

Do 

[3,112,777 
3, 421, 041 

28.27 
31.07 

3, 687,  702 
4, 170, 946 

27.09 
30.64 

2,  996,  346 

3,  523, 178 

•24.96 

29.35 

Chicago ...                

St.  Louis 

other  reserve  cities 

All  reserve  cities 

6,  533, 818 
4, 476, 388 

59.34 
40.66 

7,  858,  648 
5,  752, 768 

57.73 
42.27 

6,  519, 524 
5,484,991 

54.31 
45.  69 

Country 

Total  United  States 

11,010,206 

100. 00 

1.3,611,416  1100.00 

1 

12, 004, 515 

100.00 
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REAL    ESTATE    LOANS    BY    NATIONAL    BANKS. 


_  Loans  and  discounts  of  national  banks  June  30,  1921,  secured  by 
real  estate  under  authority  of  section  24  of  the  Federal  reserve  act, 
or  by  real  estate  taken  for  debts  previously  contracted,  under  au- 
thority of  section  5137,  United  States  Revised  Statutes,  and  all 
other  unlawful  real  estate  loans  amounted  to  $280,237,000,  or  2.33 
per  cent  of  the  total  loans  and  discounts,  including  rediscounts,  of 
$12,004,515,000  on  that  date. 

The  amount  of  such  loans  made  by  the  national  banks  in  each 
reserve  citv  and  State  follows: 


Loans  and  discounts  by  national  banks  June  30,  1921,  secured  by  real  estate. 
[In  thousands  of  dollars.] 


Cities,  States,  and  Territories. 

(a) 

Secured 
by  farm 

lands 
(sec.  24, 
Federal 
reserve 

act). 

(b) 

Secured 
by  real 

estate 

other 
than  farm 

lands 
(sec.  24, 
Federal 
reserve 

act). 

(C) 

Secured  by  real 
estate  taken  for 
debt  (sec.  5137, 
United  States 
Revised  Statutes). 

(d) 

All  other  real  es- 
tate loans  (not 
included  under 

columns  (a),  (b), 
and  (c). 

Grand 
total. 

Farm 
lands. 

other 

real 

estate. 

Farm 
lands. 

other 

real 

estate. 

CENTRAL  RESERVE  CITIES. 

451 
139 

561 
341 

407 

1,419 

480 

60             54 

1,825 

7 

1,946 

Total 

650 

956 

1,825 

414 

3,845 

ALL  OTHER  RESERVE  CITIES. 

2 

143 
36 
24 

128 
72 

27 

88 

26 

21 

1,759 

864 

137 

36 

356 

55 

292 

287 

90 

68 
15 

240 

139 

50 

BulTalo              

149 

184 
189 

2,015 

5 

1,058 

28 
57 
46 
16 

73 
128 
72 
32 

238 

11 

131 

4 

363 

478 

4 
126 
245 

107 

Atlanta 

418 

50 
159 

106 

2 

9 

9 

36 

35 

68 

688 

251 

9 

Dallas 

1 

97 

6 

71 
132 
130 
9 
169 
284 
257 

648 
80 
122 
43 
710 
285 
111 

53 
204 

8 

508 

8 

8 

32 

1,290 

El  Paso 

557 

Fort  Worth 

309 

152 

5 

18 
3 
1 

884 

San  Antonio.. 

93 

680 

Waco 

68 

439 

Little  Rock. 

1 

Louisville 

25 
73 

8 
222 
112 
523 

4 
210 
278 
127 
156 

4 

6 

219 

184 

49 

It 

35 

20 

53 

32 

25 
10 
90 

352 

Mempliis . . 

1 
28 

123 

Nashville 

41 
17 

5 
89 
18 

7 

31 

69 

2,756 

713 

Cincinnati .  . 

90 

7 
47 

92 
200 

3,070 

614 

Toledo 

154 
43 

299 

21 

7 

227 

Chicago 

11 

Peoria 

101 
54 
12 

11 

3 
96 

121 

Detroit 

1,355 
44 

1,724 

Grand  Rapids. 

9 

249 

49 

607 
324 
977 

143 

1 

23 

179 

3 

31 

4 

948 

St.  Paul 

339 

Cedar  Rapids 

2 

1,068 
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Loans  and  discounts  by  natio7ial  bmils  June  SO,  1921,  secured  by  real  estate — Continued. 

[In  thousands  of  dollars.] 


Cities,  States,  and  Territories. 

(a) 

Secured 
bv  farm 

lands 
(sec.  24, 
Federal 
reserve 

act). 

(b) 

Secured 
by  real 

estate 

other 
than  farm 

lands 
(sec.  24, 
Federal 
reserve 

act). 

(c) 

Secured  by  real 
estate  taken  for 
debt  (^sec.  5137, 
United  States 
Revised  Statutes), 

(d) 

All  other  real  es- 
tate loans  (not 
included  under 

columns  (a),  (b), 
and  (0). 

Grand 
total. 

Farm 
lands. 

Other 

real 

estate. 

Farm 
lands. 

Other 

real 

estate. 

ALL  OTHER  RESERVE  CITIES — COntd. 

68 
120 

2S 
229 

67 

28 
209 

72 
2 

42 

65 
714 

7 

94 

46 

206 

811 

24 

9 

220 

222 

3 

22 

754 

25 

3 

4 

197 

Dubuqiie 

101 

276 

2 

212 

1 



456 

Kansas  Cit v,  Mo 

St.  Joseph 

41 

4 

1,519 
71 

22 
493 
13 
20 
19 

72 

Omaha 

Kansas  City,  Kans 

Topeka 

6 

80 

1,591 

3,140 
112 

31 

61 

3 

45 

10 

325 

7 

50 

27 

549 

488 

208 

101 

349 

995 

140 

734 

78 

Denver 

Pueblo  ...          

274 

24 

70 

78 

67 

17 

203 

4 

246 

6.54 

123 

147 

93 

76 

161 

1,595 
31 

Muskogee 

246 
29 
30 
7 
76 
6 
S2 
15 

86 
184 
276 

10 

27 
22 

489 

340 

Tulsa 

922 

Seattle     .   .                  

380 
98 

328 
46 

802 

Spokane 

24 
4 

609 

443 

Portland 

723 

980 
26 

174 
35 
63 

2,644 

289 

1,0,55 

2 
29 

168 

Salt  Lake  Citv 

38  1            26 

448 

604 

Total 

4,939 

7,873 

5,614  !     13.529 

539 

4,888 

37,382 

4,939 

7,873 

6,264       14,485 

2,364 

5,302 

41,227 

301 
108 
616 
155 
14 
177 

435 
63 
263 
1,433 
4 
793 

67 
11 
19 
90 

386 
188 
181 
1,204 
7 
835 

10 
46 
34 
68 

1,199 

New  Hampshire 

15 
21 
21 

431 

1,134 

2.971 

25 

61 

116 

1,982 

Total  New  England  States 

1,371 

2,991 

248 

2,801 

57 

274 

7,742 

New  York 

1,205 
416 

1,S04 
166 
7S0 

2,559 

3,23.5 

7,207 

53 

492 

903 
133 
662 
11 
177 

2,690 

1,785 

2,717 

44 

143 

166 
163 
•203 
27 
130 

734 

581 

1,328 

1 

64 

8,257 

Pennsylvania 

Delaware 

6,313 

13,921 

302 

1,786 

Total  Eastern  States 

4,371 

13,546 

1,886 

7,379 

689 

2,708 

30,579 

Virginia 

2,601 

368 

1,632 

1,567 

1,544 

615 

1,260 

649 

500 

1,658 

1, 127 

1,901 

632 

2,504 
1,064 
575 
531 
584 
613 
634 
245 
99 
672 
303 
470 
339 

417 
126 
168 
669 

1,838 
1-25 

1,402 
788 
326 

5,010 
602 
763 
383 

598 
495 
292 
594 

1,037 
383 
643 
280 
460 

2,195 
184 
316 
255 

20 
16 
14 

m" 

62 
81 
60 
74 

398 
91 

154 
5 

264 
156 
65 
38 
61 
95 
28 
98 
74 
589 
13 
50 
46 

6,404 
2,225 

2,746 

3,399 

Georgia 

Florida 

Alabama 

Louisiana 

Texas 

5,238 
1,893 
4,048 
2,120 
1,533 
10,522 

Arkansas 

Kentucky 

Tennessee 

2,320 
3,6,54 
1,660 

Total  Southern  States 

16,054 

8,633 

12,617         7.732 

1,149 

1,577 

47, 762 
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Loans  and  discounts  by  national  banks  June  30, 1921,  secured  by  real  estate — Continued. 

[In  thousands  of  dollars.] 


Cities,  States,  and  Territories. 

(a) 

Secured 
by  farm 

lands 
(.sec.  24, 
Federal 
reserve 

ant). 

(b) 

Secured 
by  real 

estate 

other 
than  farn. 

lands 
(sec.  24, 
Federal 
reserve 

act). 

(C) 

Secured  by  real 
estate  taken  for 
debt  (sec.  5137, 
United  States 
Revised  Statutes) 

(d) 

All  other  real  es- 
tate loans  (not 
included  under 
columns  (a),  (b), 
and  (c). 

Grand 
total. 

Farm       O/J^f 
^^^'-   i  eSe. 

1 

1 
Farm 
lands. 

Other 

real 

estate. 

COUNTRY  BANKS— continued. 
Ohio..    .   .                        

6,235 
6,015 
8,941 
3,494 
4,725 
9,743 
3,264 
1,048 

6,664 
2,695 
1,043 
4,026 
1,504 
2,572 
717 
399 

1,438 

1.483 

130 
191 

241 
200 

48 
582 
185 

19 

806 
681 
123 
331 
128 
142 
132 
30 

16,7.54 

1,612  1         947 

2,114  ;          892 

591             504 

457  ,          391 

4,348         1,039 

4,  .5.52  1      1,170 

666  1          241 

12, 141 

1.3,-354 

9,146 

Wisconsin 

7,2.53 

18,426 

]  owa 

10,020 

Missouri 

2,403 

Total  Middle  Western  States. . 

43,465 

19,620 

15,776  :      6,667 

1,596 

2,373 

89,497 

North  Dakota 

2,583 

1,513 

1,041 

1,716 

1,960 

637 

820 

359 

1,118 

8.59 
435 
134 
484 
4.56 
220 
1.52 
62 
733 

3,413            338 
1,511            372 
1,729            369 
1,.506            333 
3,  .572  ,          551 
1,443            279 
1,377            386 
2.34             160 
2,585  [      1,021 

290 
66 
38 
98 

291 
31 

177 
16 

184 

69 
25 
14 
29 
24 
11 
61 
17 
104 

7,  .5.52 

South  Dakola 

3,922 

Nebraska 

3,325 

Kansas 

4,166 

Montana 

6,854 

Wyoming 

2,621 

Colorado 

2,983 

New  Mexico 

818 

Oklahoma 

5,745 

Total  Western  States 

11,757 

3,  .535 

17,370  :      3,809 

1,191 

3.54 

38,016 

M'ashington 

1,210 
665 

7,394 
823 
3.54 
475 
164 

289 
251 
2, 7.58 
294 
41 
62 
131 

9.86            227 
929            468 
1,981         1,483 
1,.575  '          272 
204              40 
35-1            139 
696  1          123 

37 

59 

429 

134 

15 

68 

173 

13 

2,764 

Oregon 

2,440 

California 

14,218 

Idaho 

3,111 

Utah  . 

639 

'I 

1,047 

1,116 

11,085 

3,826 

6,725  1      2,752 

678 

269 

2.5,3.35 

57 
13 

57 

9 

22 

9              70 

79 

Total  country  banks 

88, 103 

52, 151 

54,631       31,210 

5,360 

7,555 

239,010 

Total  United  .States 

93,042 

60,024 

60,895       45.695 

7,724 

12,857 

280,237 

INVESTMENTS    OF    NATIONAL    BANKS    JTJNE    30,    1921. 

Of  the  total  resources,  exclusive  of  rediscounts,  of  national  banks, 
June  30,  1921,  amounting  to  819.638,446,000,  S4,025,081,000,  or  20.50 
per  cent,  were  invested  in  United  States  Government  securities,  other 
domestic  securities,  consisting  of  miscellaneous  stocks  and  bonds,  etc., 
and  foreign  Government  bonds  and  securities.  The  aggregate  com- 
pared with  the  amount  held  June  30,  1920,  shows  a  reduction  of 
$161,384,000. 

The  principal  investment  of  these  banks  on  the  date  inchcated  was  in 
United  States  Government  securities  to  the  amount  of  82,019,497,000. 
The  next  largest  investment  w'as  in  railroad  bonds  amounting  to 
$404,936,000.     State,  county,  and  municipal  bonds  were  owned  to 
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the  amount  of  $393,682,000;  other  public  service  corporation  bonds, 
$277,205,000;  and  miscellaneous  bonds,  etc.,  $352,405,000. 

While  each  national  bank  is  required  by  law  to  subscribe  to  stock 
of  the  Federal  reserve  bank  of  the  district  in  which  the  bank  is  situated 
to  the  equivalent  of  6  per  cent  of  its  paid-in  capital  stock  and  surplus, 
only  3  per  cent  of  this  amount  has  been  called  for  by  the  Federal 
Reserve  Board  up  to  the  present  time,  and  on  June  30,  1921,  stock 
of  these  banks  held  by  national  banks  amounted  to  $68,724,000. 
Stock  of  other  corporations  held  in  accordance  with  the  provisions  of 
section  25  of  the  Federal  reserve  act,  amounted  to  $62,541,000,  and 
claims,  warrants,  judgments  and  collateral  trust  and  other  corporation 
notes,  amounted  to  $242,352,000.  Foreign  Government  bonds  were 
held  to  the  amount  of  $140,226,000  and  other  foreign  bonds  and 
securities  amounted  to  $63,513,000.  The  reduction  in  the  holdings 
of  foreign  Government  bonds  and  securities  during  the  year  was 
$37,186,000. 

A  classification  of  the  investments  of  national  banks  in  domestic 
and  foreign  securities,  including  United  States  Government  securities, 
for  the  fiscal  years  ended  June  30,  1920  and  1921,  is  shown  in  the 
following  statement : 

[In  thousands  of  dollars. 


Domestic  securities: 

State,  county,  or  other  municipal  bonds 

R ailroad  b suds 

Other  public-service  corporation  bonds 

All  other  bonds  (domestic) 

Claims,  warrants,  judgments,  etc 

Collateral  trust  and  other  corporation  notes  issued  for  not  more  than  one 

year  nor  less  than  three  years'  time 

Foreign  Government  bonds 

other  foroign  bonds  and  securities 

Stocks,  Federal  reserve  bank 

Stocks,  all  other 

Total 

United  States  bonds  (other  than  Liberty  bonds) 

Libert}'  loan  bonds  and  Victory  notes , 

Total  bonds  of  all  classes , 


June  30, 
1920. 


338, 357 
416,430 
283, 118 
309, 7.5.5 
67, 710 

145, 901 
179,971 
60, 954 
65, 287 
49, 407 


June  30, 
1921. 


393, 682 
404, 936 
277, 205 
352, 405 
82, 586 

159, 766 
140, 226 
63,513 
68,  724 
62, 541 


1,916,890  I      2,005,584 


1  815, 426 
1,4.54,149 


•  2  2, 019, 497 


4,186,465         4,02.5,081 


1  Includes  United  States  cortificatos  of  indebtedness. 

2  Includes  all  United  States  Government  securities. 

UNITED    STATES,    DOMESTIC,     AND     FOREIGN    BONDS    AND    SECURITIES, 
ETC.,  HELD  BY  NATIONAL  BANKS  IN  RESERVE  CITIES  AND  STATES. 


The  following  statement  shows  the  amount  and  character  of 
domestic  and  foreign  bonds,  securities,  etc.,  and  the  total  only  of 
United  States  Government  securities,  owned  by  the  national  banks 
in  each  reserve  city  and  elsewhere  in  each  State,  June  30,  1921: 
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UNITED  STATES  GOVERNMENT    SECURITIES    HELD  BY  NATIONAL  BANKS 
IN    RESERVE     CITIES    AND    STATES, 

By  reference  to  the  following  statement  showing  the  various  issues 
of  United  States  Government  securities  owned  by  national  banks, 
including  securities  borrowed,  June  30,  1921,  in  each  central  reserve 
and  reserve  citv,  and  by  country  banks  in  each  State,  it  is  noted  that 
of  the  total  of  $2,019,497,000,  approximately  $719,329,000  represented 
prewar  issues  of  bonds  deposited  to  secure  outstanding  circulation  of 
these  banks.  The  decrease  in  national  bank  holdings  of  United  States 
Government  securities  between  June  30,  1920  and  1921,  was  $250,- 
078,000.  War  issues  of  securities  consisting  of  Liberty  loan  bonds, 
Victory  and  Treasury  notes,  certificates  of  indebtedness,  war 
savings  and  thrift  stamps  owned  or  borrowed  by  national  banks  and 
not  pledged,  on  June  30,  1921,  amounted  to  $615,373,000  and  prewar 
issues  amounted  to  $8,307,000.  Securities  pledged  to  secure  United 
States  and  postal  savings  deposits,  and  as  collateral  for  State  and 
other  deposits  or  bills  payable,  amounted  to  $596,166,000.  United 
States  Government  securities  to  the  amount  of  $13,946,000  were  loaned 
to  other  banks,  and  premiums  on  bonds  amounted  to  $2,335,000. 
The  remaining  securities  were  on  deposit  with  trust  departments  or 
State  authorities,  in  accordance  with  the  provisions  of  the  Federal 
reserve  act. 
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SAVINGS    DEPOSITS    AND   DEPOSITORS    IN    NATIONAL    BANKS. 

The  number  of  savings  depositors  in  national  banks  June  30,  1921, 
was  8,109,242.  Deposits  to  the  credit  of  these  depositors  amounted 
to  $2,957,556,000;  and  the  average  rate  of  interest  credited  to  savings 
accounts  was  3.81  per  cent. 

This  information  was  reported  by  5,620  national  banks  out  of  the 
total  of  8,154  banks  which  submitted  reports  of  condition  as  of  the 
date  indicated.  The  total  amount  of  deposits  includes  approxi- 
mately $296,879,000  of  time  certificates  included  on  account  oi  mis- 
interpretation of  the  definition  of  a  savings  deposit. 

The  number  of  national  banks  in  each  reserve  city  and  State, 
reporting  the  information,  number  of  depositors,  amount  of  deposits 
and  the  average  per  cent  rate  of  interest  paid  are  as  follows : 

Savings  deposits  and  depositors  in  national  banks  Jane  SO,  1921. 


Cities,  States,  and  Territories. 


Number 

rSS'  Number  of 
fne  savings 

saviiii^s  -depositors 
deposits 


I  Average 

Amount  of        P.^"/ 
savings  deposits.    j^^f/^°/j 

paid. 


CENTRAL  RESERVE  CITIES. 

New  York 

Chicago 

St.  Louis 

Totiil 

ALL  OTHER  RESERVE  CITIES 

Boston 

Albanv 

ButTalb 

Philadelphia 

Pittsburgh 

Baltimore 

Washington 

Richmond 

Charleston 

Atlanta 

Jacksonville 

Birmingham 

Dallas,  r 

El  Paso 

Fort  Worth 

Galvest  on 

Houston 

San  Antonio 

Waco 

Little  Rock 

Louisville 

Chattanooga 

Memphis 

Nashville 

Cincinnati 

Cleveland 

Columbus 

Toledo 

Indianapolis 

Chicago 

Peoria 

Detroit 

Grand  Rapids 

Milwaukee 

Minneapolis 

St.  Paul 

Cedar  Rapids 

Des  Moines 

Dubucnie 

Sioux  City 

Kansas  City,  Mo 

St.  Joseph 

Lincoln 


141, 308 
63,731 
94,677 


857,286,902.38 
12,830,259.42 
24,296,988.43 


299, 716 


94, 414, 150. 23 


6 

22,658 

3 

8,579 

6 

14,117 

13 
12 

8 

43,276 
46,371 
15,393 

14 

7 

51,251 
61,711 

5 

14, 778 

4 

61,440 

3 
2 

29,678 
27,926 

4 

13,112 

4 
5 
2 
6 
2 
6 
2 

19,890 
13,912 
5,454 
38, 187 
3,866 
4,620 
1,938 

4 
2 
3 

33,300 
16,600 
13,246 

4 

21,366 

7 

25,417 

4 

34,467 

6 

25,356 

3 

23,854 

5 

4,070 

14 

99,397 

4 

19,788 

3 

9,803 

3 

17,891 

4 

59,527 

8 

61,071 

6 

27, 357 

2 

10,193 

1 

10,406 

2 

4,443 

.■) 

16,410 

8 

19,754 

4 

6,422 

3 

4,418 

5, 427, 
7,988! 
7,461' 
14,141 
27,507 
8,624 
19,334 
19, 559 
8, 127 
15,315 
13,041 
12, 145 
4,973 
6,750 
5, 586 
4,045: 
15,766 
2,159 
2,281 
887 
11,442 
8,781 
2,765: 
8,300: 
10, 128: 
11,924: 
5,100: 
8,005: 
1,651 
26,393 
5, 215: 

10, 599: 

7,536: 
19, 144 
15,314 
14, 846 
3,853 
4,090: 
1,424: 
5,490: 
3,006 
3, 618: 
906: 


,699.33 
,  232. 22 
,963.15 
,  193. 59 
,575.13 
,994.11 
,063.69 
,921.65 
,427.42 
,079.36 
,762.77 
,818.78 
,311.82 
,033.01 
,292.81 
,230.07 
,451.70 
,244.16 
,715.55 
,070.41 
,612.60 
,927.48 
, 185. 73 
,387.88 
,482.74 
,913.53 
,241.69 
,845.84 
,498.37 
,267.57 
,586.03 
,  346. 16 
,288.91 
,767.55 
,924.31 
,444.49 
,636.46 
,538.24 
,090.33 
,727.35 
,382.87 
,924.09 
617.98 
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Cities,  States,  and  Territories. 


Number 
of  banks 

report- 
ing 

savings 
deposits. 


Number  of 

savings 
depositors. 


Amount  of 
savings  deposits. 


ALL  OTHER  RESERVE  CITIES— Continued. 

Omaha , 

Kansas  Citv,  ICans 

Topoka , 

Wichita '. 

Helena 

Denver 

Pueblo 

Muskopce 

Oklahoma  Cilv 

Tulsa ". 

Seattle 

Spokane 

Tacoma 

Portland 

Los  Angeles 

Oakland 

Sau  Francisco 

Ogdeu 

Salt  Lalce  City 

Total 

Total  all  reserve  cities 

COUNTRY  BANKS. 

Mauic 

New  Hampshire 

Vermont 

Massacliusetts 

Rhode  Island 

Coiuiecticut 

Total  Now  England  States 

New  York 

New  Jersey 

Pennsylvania 

Delaware 

Maryland 

Total  Eastern  States 

Virginia 

West  Virginia 

North  Carolina 

South  (;arolina 

Georgia 

Klarida 

Alaliama 

Mississippi 

Louisiana 

Texas 

Arkansas 

Kentucky 

Ten  nessce 

Total  Southern  States 

Ohio 

Indiana 

Illinois 

Michigan 

Wisconsin 

Minnesota 

Iowa 

Missouri 

Total  Middle  Western  States 

North  Dakota 

South  Dakota 

Nebraska 

Kansas 

Montana 


302 


50 
19 
39 
111 
5 
30 


254 


397 

199 

740 

15 

72 


1,423 


148 
95 
75 
70 
59 
51 
67 
19 
23 
72 
39 
63 
48 


829 


245 
159 
369 
108 
142 
270 
234 
46 


1,573 


109 
98 
63 

120 
93 


43, 978 

1,040 

2,701 

6, 266 

2,355 

42,795 

2,983 

3,759 

14, 521 

16, 133 

47, 250 

33,315 

7,179 

53,201 

32, 730 

2,285 

29,354 

5,551 

15,083 


S7, 540, 

357, 

20:!, 

1,()11, 

932, 

30,074, 
2, 354, 
1,245, 
5, 123, 
4,428, 

18,752, 

10, 889, 
3,804, 

22,787, 

34,724, 
3,241, 

16,641, 
1,802, 
3,713, 


440.11 
730. 22 
882. 25 
240. 30 
890.90 
359. 95 
236. 30 
766. 10 
430. 01 
544. 19 
950. 46 
470. 58 
401.00 
562.80 
399.91 
461.34 
038. 24 
188.35 
531.16 


1,425,912    560,330,255.10 


1,725,628    654,744,405.33 


132, 547 
34,149 
54,685 

341,235 
10,226 
82,941 


655,783 


49,678,512.04 
8,210,663.54 

19,200,500.35 

102,137,638.03 

9,885,253.86 

30,115,011.87 


219.227,579.69 


716,721 

422,817 

1,271,290 

8,177 

98,234 


300,778,045.23 
177,846,529.12 
521,022,672.52 
4,658,081.21 
48,630,628.68 


2,517,239  ;  1,052,935,956.76 


201,499 
120,330 
103, 146 
59, 250 
41,618 
51,157 
62,773 
17,433 
16,221 
50,320 
19,567 
40,094 
63,908 


850,316 


398,010 
190,362 
3.51,110 
282,613 
267,625 
180,461 
139,643 
21,946 


1,831,770 


37,028 
35,666 
21,705 
47, 772 
37, 456 


76,855,762.12 

42, 275, 600. 41 

30,0.59,809.54 

26,501,521.96 

13,414,636.77 

20,877,826.40 

19,567,428.24 

7,896,596.00 

8,600,176.93 

16,413,296.83 

7, 345, 456. 55 

15,040,334.01 

17,156,355.60 


302,004,861.36 


113,939,738.14 
57,289,971.16 

106,760,664.70 
96,710,715.72 
69,926,722.95 
50,  .500, 809. 84 
34,883,834.71 
5,368,496.07 


535,380,953.29 


8,107,185.70 
7,908,939.17 
3,423,058.44 
6,729,037.80 
14,221,851.28 
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Cities,  States,  and  Territories. 


COUNTRY  BANKS— continued 

Wyoming 

Colorado 

New  Mexico 

Oklahoma 

Total  "Western  States 

Washington 

Oregon 

California 

Idaho 

Utah 

Nevada 

Arizona 

Total  Pacific  States 

Total  country  banks . . « 

Total  United  States 


Number 
of  banks 
report- 
ing 
savings 
deposits. 


40 

87 

23 

106 


^^ms°'\      Amount  of 
depSs.:'"^^"^^*'P°^"''- 


23,807 
41,675 
10,874 
26,629 


739  !        282,512 


5,298 


5,620 


79 

51,776 

62 

29,807 

218 

114,088 

76 

27,742 

18 

9,007 

8 

4,064 

19 

9,510 

245, 994 


6,383,614 


8, 109, 242 


Average 
per  cent 

rate  of 
interest 

paid. 


$8, 323, 433. 09 
11,521,490.63 
3,042,418.68 
5,337,617.55 


4.25 
4.02 
4.10 
4.09 


68,615,032.34 


4.34 


21,253,949.20 
9,561,670.67 

75,418,311.88 
8,205,230.82 
2,769,408.47 
3,139,616.25 
4,298,527.01 


124,646,714.30 


2,302,811,097.74 


12,957,555,503.07 


3.82 
3.80 
3.97 
4.07 
4.08 
4.00 
4.05 


3.95 


3.81 


'  Includes  approximately  $296,879,000  time  certificates  of  deposit. 
RELATION    OF    CAPITAL    OF    NATIONAL    BANKS    TO    DEPOSITS,    ETC. 

The  variation  in  the  proportion  of  the  (a)  capital  of  national  banks 
to  individual  deposits,  (b)  capital  to  loans,  (c)  capital  to  aggregate 
resources,  and  {d)  capital,  surplus  and  profits  to  deposits,  and  (e)  cash 
on  hand  and  amounts  due  from  Federal  reserve  banks  to  individual 
deposits,  from  1916  to  1921,  as  of  the  date  of  the  call  immediately 
following  the  midsummer  call  for  reports  of  condition  from  national 
banks  is  shown  in  the  f ollowins:  table : 


Items. 


Capital  to  individual  deposits $1. 00-$7. 91 

Capital  to  loans 1. 00-  7. 42 

Capital  to  aggregate  resources 1. 00-13. 50 

Capital    and   surplus   and    other 

profits  to  individual  deposits 1. 00-  3. 96 

Cash  on  hand  and  balances  with 
Federal  reserve  bank  to  individ- 
ual deposits  j  1.00-  6.14 


Sept.  12, 
1916. 


Sept.  11, 
1917. 


$1. 00-$9. 15 
1. 00-  8. 46 
1. 00-15. 17 

1. 00-  4. 46 


Aug.  31, 
1918. 


?1. 00-89.  52 
1. 00-  9. 16 
1. 00-16. 39 

1. 00-  4. 53 
1. 00-  6. 28 


Sept.  12, 
1919. 


«1.00-$11.51 
1.00-  9.74 
1.00-  18.98 

1.00-    5.24 
1.00-    6.41 


Sept.  8, 
1920. 


.$1.00-$11.14 
1.00-  9.95 
1.00-  17.53 

1.00-    5.01 
1.00-    6.34 


Sept.  6, 
1921. 


$1. 00-89. 66 
1. 00-  8. 60 
1. 00-14. 90 

1. 00-  4. 34 
1.00-  7.28 


PERCENTAGE    OF    THE    PRINCIPAL    ITEMS    OF    ASSETS    AND  LIABILITIES 

OF    NATIONAL    BANKS. 


In  the  following  table  the  percentages  of  loans  and  discounts  of 
national  banks,  of  United  States  Government  securities,  capital, 
surplus  and  profits,  and  individual  deposits,  to  aggregate  resources 
(including  rediscounts),  are  shown  as  of  the  date  of  the  fall  reports 
of  national  banks  during  the  years  1914  to  1921  inclusive: 
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Items. 

1914 

1915 

1916 

1917 

1918 

1919 

1920 

1921 

Loans  and  discounts,  including  redis- 
counts  

55.7 
6.8 

55.0 
6.4 

54.7 
6.1 

55.2 
6.9 

54.1 
13.2 

52.3 
14.9 

59.1 
9.4 

59.2 
9.4 

United  States  Government  securities. 

Total 

62.5 

61.4 

59.8 

62.1 

67.3 

67.2 

68.5 

68.6 

Capital 

9.2 

8.S 

53.7 

8.7 

8.3 

55.1 

7.4 

7.3 

58.4 

6.5 
6.9 
59.7 

5.9 
6.5 
56.3 

5.2 
6.2 
59.4 

5.4 

6.6 

60.0 

6.5 

7.9 

62.5 

Surplus  and  profits 

Deposits  (individual) 

Total 

71.7 

72.1 

73.1 

73.1 

68.7 

70.8 

72.0 

76.9 

PROGRESS    OF    NATIONAL     BANKS     SINCE     PASSAGE    OF   THE     FEDERAL 

RESERVE    ACT. 

The  principal  items  of  resources  and  liabilities  of  national  banks 
in  central  reserve  cities,  other  reserve  cities  and  banks  outside  of 
reserve  cities,  commonly  referred  to  as  country  banks,  as  of  the  date 
of  the  call  in  the  fall  of  each  year,  from  1913  to  1921,  are  shown  in 
the  following  statement: 

Principal  items  of  assets  and  liabilities  of  national  banks,  1913-1921. 
[In  thousands  of  dollars.] 


Date. 


Central 

reserve  city 

banks. 


other 

reserve  city 

banks. 


Aggregate. 


LOANS  AND  DISCOUNTS. 


[Including  overdrafts  and  rediscounts.] 


Oct.  21, 1913.. 
Dec.  31, 1914.. 
Nov.  10, 1915. 
Nov.  17,1916.. 
Nov.  20,191 7.. 
Aug.  31,1918. 
Sept.  12,  1919. 
Sept.  8,  1920.. 
Sept.  6, 1921.. 


UNITED  STATES  GOVERNMENT  SECURITIES. 


Oct.  21,  1913.. 
Dec.  31,  1914.. 
Nov.  10,  1915. 
Nov.  17, 1916. 
Nov.  20,  1917. 
Aug.  31,1918.. 
Sept.  12, 1919. 
Sept.  8, 1920.. 
Sept.  6,  1921.. 


OTHER  BONDS.l 


Oct.  21,  1913.. 
Dec.  31,  1914.. 
Nov.  10, 1915. 
Nov.  17,  1916. 
Nov.  20,  1917. 
Aug.  31,  1918.. 
Sept.  12,  1919. 
Sept.  8,  1920.. 
Sept.  6,  1921.. 


STOCK  IN  FEDERAL  RESERVE  BANKS. 


Nov.  10,  1915 

Nov.  17,  1916 

Nov.  20,  1917 

Aug.  31,  1918 

Sept. 12,1919 

Sept.  8,  1920 

Sept.  6, 1921  (See  footnote  l). 


1,348,251 
1,453,275 
2,060,444 
2,343,162 
2, 649, 534 
2,883,871 
3, 144, 150 
3,695,463 
2,866,210 


85,478 

81,802 

76,510 

53,953 

873,431 

572, 660 

727,609 

339, 433 

216, 687 


207,335 
230,281 
285, 736 
345, 693 
405, 830 
311,025 
313, 161 
284, 125 
274, 638 


10,178 
10,507 
10,941 
11,519 
12, 763 
14,362 


649,905 
702,882 
870, 810 
383,982 
871,016 
127,062 
637,689 
174,877 
418, 497 


187,783 
196,955 
193,328 
175,530 
521,248 
629, 870 
966,506 
553,343 
451, 130 


251,802 
317,478 
324,254 
402,420 
427,400 
410,632 
411,046 
374, 574 
405,057 


14, 139 
14, 367 
15,210 
16,690 
17,472 
19, 198 


3,290,182 
3,207,278 
3,309,886 
3,676,511 
4, 277, 234 
4, 100, 180 
4,759,664 
5,853,271 
5,410,340 


527, 264 

516,321 

507, 927 

494,990 

959,504 

1,263,738 

1,602,478 

1,282,243 

1, 194, 160 


647, 950 

722, 164 

733, 832 

961,843 

1,073,552 

973,413 

1,082,388 

1, 146, 8S0 

1,294,054 


29,200 
29, 252 
29,547 
29,050 
30,238 
33, 290 


6,288,338 

6,363,435 

7, 241, 140 

8,403,655 

9, 797, 784 

10,111,113 

11,. 541, 503 

13,723,611 

11,695,047 


800,525 

795,078 

777, 765 

724, 473 

2,354,183 

2, 466, 268 

3,296,593 

2,175,019 

1,861,977 


1,107,087 
1,270,443 
1,343,822 
1,709,956 
1,906,782 
1,695,070 
1,806,595 
1,805,579 
1,973,749 


53,517 
54, 126 
55,698 
57,2.59 
60,473 
66, 850 


'Includes  all  stocks,  and  securities,  etc.,  commencing  Sept.  6, 1921. 
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Principal  items  of  assets  and  liabilities  of  national  banks,  1913-1921 — Continued. 

(In  thousands  of  dollars.] 


Date. 


Central 

reserve  city 

banks. 


Other 

reserve  city 

banks. 


Country 
banks. 


Aggregate. 


DUE  FROM  FEDERAL  RESERVE  BANKS.' 


Dec.  31, 1914.. 
Nov.  10, 1915. 
Nov.  17,  1916. 
Nov.  20,  1917. 
Aug.  31,  1918. 
Sept.  12,  1919. 
Sept.  8,  1920.. 
Sept.  6,  1921.. 


DUE  FROM  ALL  OTHER  BANKS. 


Oct.  21,  1913  . 

Dec.  31, 1914.. 
Nov.  10, 1915. 
Nov.  17, 1916. 
Nov.  20, 1917. 
Aug.  31, 1918. 
Sept.  12, 1919. 
Sept.8, 1920.. 
Sept.  6, 1921.. 


TOTAL  CASH  IN  BANKS. 


Oct.  21, 1913.. 
Dec.  31, 1914. 
Nov.  10, 1915. 
Nov.  17,  1916. 
Nov.  20, 1917. 
Aug.  31, 1918. 
Sept.  12, 1919. 
Sept.  8, 1920.. 
Sept.  6,  1921.. 


AGGREGATE   ASSETS   (INCLUDING  REDISCOUNTS). 


Oct.  21,  1913., 
Dec.  31,  1914. 
Nov.  10,  1915. 
Nov.  17, 1916. 
Nov.  20,  1917. 
Aug.  31, 1918. 
Sept.  12, 1919. 
Sept.  8, 1920.. 
Sept.  6, 1921.. 


CAPITAL  STOCK. 


Oct.  21, 1913.. 
Dec.  31, 1914.. 
Nov.  10, 1915. 
Nov.  17, 1916. 
Nov.  20, 1917. 
Aug.  31, 1918. 
Sept.  12,1919. 
Sept.8, 1920.. 
Sept.  6, 1921.. 


SURPLUS  AND  OTHER  PROFITS. 


Oct.  21, 1913.. 
Dec.  31, 1914.. 
Nov.  10, 1915. 
Nov.  17, 1916. 
Nov.  20, 1917. 
Aug.  31, 1918. 
Sept. 12, 1919. 
Sept.8, 1920.. 
Sept.  6, 1921.. 


CIRCULATION  OUTSTANDING. 


Oct.  21,  1913. 
Dec.  31, 1914. 
Nov.  10, 1915. 
Nov.  17, 1916. 


133,560 
211, 776 
234,067 
488,006 
515,948 
576,944 
554, 140 
447,110 


242, 575 
185,319 
210,470 
285,619 
247,365 
213,861 
230, 307 
137, 864 
94,954 


380,796 

264,340 

445, 632 

358,231 

118,588 

87, 693 

97,231 

98, 073 

64, 232 


485, 195 
599,688 
684, 992 
176, 732 
247,833 
995,053 
844,951 
965,698 
638, 167 


182,650 
175,900 
177,290 
182, 650 
188,200 
189,850 
200,550 
228, 170 
246, 760 


59,992 
73,459 
194,654 
389, 899 
441,465 
600,488 
679, 147 
479.841 


586, 462 
444,400 
708, 259 
788,380 
685, SOI 
601,253 
667,586 
519, 208 
387,007 


256, 236 
203,357 
204, 843 
217,978 
148,695 

99, 677 
116,355 
121,555 

87, 544 


102, 543 
154,413 
644,370 
469, 025 
419,224 
728, 724 
912,648 
983,850 
621,379 


263,018 
280,963 
283,311 
281,736 
293,686 
315, 763 
324,328 
353,543 
345, 107 


67,908 
80,951 
220,450 
364, 914 
350, 334 
427, 770 
490, 210 
408, 496 


710,  a34 
529, 271 
684, 494 
944, 767 
837,018 
712, 682 
809, 783 
767, 151 
557, 702 


304,374 
267,010 
269, 905 
282, 064 
248, 837 
176,676 
225, 625 
251,918 
206, 022 


5,713,820 
5,602,985 
5,906,969 
6,923,002 
8, 133, 353 
7,922,969 
9,298,727 
10,226,236 
9,459,634 


613,735 
609,088 
608,048 
606, 730 
610,321 
596, 226 
613,092 
666, 558 
684,310 


22.5,640 

254,142  ! 

527,796 

225,359 

262,985 

520,517 

234,091 

268,115  ! 

5.37,908 

252, 157 

279,097 

559, 520 

293, 167 

315,246 

603,456 

323,358 

354,422 

565,321 

381,633 

396,672 

611,973 

436, 133 

453,979 

709.567 

422, 087 

441,308 

702,762 

76,978 

163,959 

486, 142 

87,844 

222, 655 

538,308 

63,634 

172,078 

477, 754 

46,995 

157, 166 

461, 098 

s  Includes  items  with  Federal  reserve  bank  in  process  of  collection. 
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Principal  items  of  assets  and  liabilities  of  national  banks,  1913-1921 — Continued. 

[la  thousands  of  dollars.] 


Date. 


CIRCULATION  OUTSTANDING — Continued 

Nov.  20, 1917 

Aug.  31,  1918 

Sept.  12, 1919 

Sept.  8, 1920 

Sept.  6,  1921 

DUE  TO  ALL  BANKS. 

Oct.  21,  1913 

Dec.  31, 1914 

Nov.  10, 1915 

Nov.  17, 1916 

Nov.  20, 1917 

Aug.  31, 1918 

Sept.  12, 1919  ' 

Sept.  8, 1920 

Sept.  6, 1921 

DEMAND  DEPOSITS. 

[Including  U.  S.  deposits.] 

Oct.  21, 1913 

Dec.  31, 1914 : 

Nov.  10, 1915 

Nov.  17, 1916 

Nov.  20, 1917 

Aug.  31, 1918 

Sept.  12, 1919 

Sept.  8, 1920 

Sept.  6, 1921 


TIME  DEPOSITS. 


Oct.  21,  1913.. 
Dec.  31,  1914.. 
Nov.  10,  1915. 
Nov.  17,  1916. 
Nov.  20,  1917. 
Aug.  31,  1918. 
Sept.  12,  1919. 
Sept.  8,  1920.. 
Sept.  6,  1921.. 


TOTAL  DEPOSITS. 


Oct.  21,1913.. 
Dec.  31, 1914., 
Nov.  10, 1915. 
Nov.  17,1916. 
Nov.  20,  1917. 
Aug.  31,1918. 
Sept.  12, 1919. 
Sept.  8,  1920.. 
Sept.  6,  1921.. 


BILLS  PAYABLE. 


Oct.  21,  1913.. 
Dec.  31, 1914.. 
Nov.  10,  1915. 
Nov.  17, 1916. 
Nov.  20,  1917. 
Aug.  31,  1918. 
Sept.  12,  1919. 
Sept.  8,  1920.. 
Sept.  6,  1921.. 


Central 

reserve  city 

banks. 


LETTERS  OF  CREDIT. 


Oct.  21,  1913.. 

Dee.  31,  1914.. 
Nov.  10,  1915. 
Nov.  17,  1916. 
Nov.  20,  1917. 
Aug.  31,  1918. 
Sept.  12,  1919. 
Sept.  S,  1920.. 
Sept.  6,  1921.. 


Other 

reserve  city 

banks. 


46,542 
49,630 
48, 751 
47, 751 
46, 680 


965,229 

878,377 
1,467,834 
1,553,234 
1,373,243 
1.349,552 
1,600,195 
1,361,572 
1,158,076 


992,365 
1,175,524 
1,618,422 
1,960,715 
2,789,524 
2,290,436 
2,695,597 
2,508,519 
2,174,616 


15.113 
17,922 
39, 781 
76,272 
121,917 
133.055 
172,993 
192,969 
159, 104 


1,972,707 
2,071,823 
3,126,037 
3,590,221 
4,284,684 
3,773,043 
4,468,785 
4,063,060 
3,491,796 


7,249 

5,860 

3,407 

336 

174,188 

272,923 

348,283 

401, 614 

113,353 


Country 
banks. 


159,986 
172, 766 
172,791 
170,609 
169,323 


918, 624 

755, 368 

972,339 

1,363,209 

1,298,390 

1,214,721 

1,455,080 

1,342,989 

967, 524 


1,304,136 
1,415,490 
1,660,375 
2,015,366 
2,646,858 
2,646,452 
3,203,295 
3, 002, 659 
2,498,477 


157,588 
171,037 
215, 739 
287, 922 
362, 742 
409,557 
502,924 
620,606 
659,461 


2,380.348 
2,341,895 
2,848,453 
3,666,497 
4,307,990 
4,270,730 
5,161,299 
4,966,254 
4.125.462 


14,315 
15,374 
5,424 
2.383 
94,791 
195, 752 
409,980 
280,322 
147, 296 


463, 134 
451, 805 
460, 047 
474,910 
488,665 


297, 183 
236, 026 
269, 501 
432,312 
43.5,884 
321,663 
434,862 
398,008 
291,811 


2, 683, 682 
2,604,461 
2,793,046 
3,347,997 
3, 972, 572 
3,665,444 
4,371,544 
4,577,911 
3, 789, 644 


1,012,091 
982, 263 
1, 120, 436 
1,452,252 
1,797,206 
1,854,879 
2,245,117 
2,746,723 
2,862,139 


3,992,956 
3,822,750 
4,182,983 
5,232,561 
6,205,662 
5,841,986 
7,051,498 
7,722,642 
6,943,594 


62,380 
75,622 
51, 736 
22,398 
83,753 
222, 189 
306,343 
327,400 
291, 046 


40, 208 
14,837 
17,866 
11,486 
8,262 
6,370 
3.482 


34,611 

592 

15,283 

1,252 

20,583 

1,239 

12,647 

652 

1,186 

463 

1,652 

580 

1,129 

365 

669,662 
674.201 
681,589 
693,270 
704, 668 


2,181,036 
1,869,771 
2, 709, 674 
3,348,755 
3,107,517 
2,885,936 
3,490,137 
3,102,569 
2,417,411 


4, 980, 183 
.5,195,475 
6,071,843 
7,324,078 
9,358,954 
8,602,332 
10,270,468 
10,089,0.39 
8.462,737 


1, 184, 792 
1,171,222 
1,375,956 
1,816,446 
2,281,865 
2,397,491 
2,921,034 
3,560,298 
3,680.704 


8,346,011 
8,236,468 
10,157,473 
12,489,279 
14,798,336 
13,885,759 
16,681,582 
16,751,956 
14,560,852 


83,944 

96,856 

60,576 

25, 117 

352,732 

690,864 

1,064,606 

1,009,336 

551,695 


75,741 
31,372 
39,688 
24,785 
9,911 
8,602 
4,976 


^  Includes  certified  checks  and  cashiers'  checks  outstanding  heretofore  included  in  individual  demand 
deposits. 
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Principal  items  of  assets  and  liabilities,  of  national  banks,  1913-1921 — Continued. 

[In  thousands  of- dollars.) 


Oct.  21,  1913.. 
Dec.  31,  1914. 
Nov.  10,  1915. 
Nov.  17,  1916. 
Nov.  20,  1917. 
Aug.  31,  1918. 
Sept.  12,  1919. 
Sept.  8,  1920.. 
Sept.  6,  1921.. 


Date. 


ACCEPTANCES. 


Central 

reserve  city 

banks. 


dther 

reserve  city 

banks. 


Country 
banks. 


16,634 
57, 171 
76,373 
125,347 
160,864 
242,313 
147.236 


10,004 
35,393 
66, 241 
109,947 
150,046 
159, 649 
64,725 


170 
5,667 
11,031 
8,478 
12,316 
12,621 
6,219 


Aggregate. 


26,808 
98, 231 
153, 645 
243, 772 
323,226 
414,583 
218,180 


EARNINGS,    EXPENSES,    AND    DIVIDENDS    OF    NATIONAL    BANKS. 

In  the  12  months'  period  ended  June  30,  1921,  the  gross  earnings 
of  all  national  banks  were  $1,201,919,000,  compared  with  gross 
earnings  during  the  fiscal  year  1920,  of  $1,109,116,000.  The  prin- 
cipal source  of  income,  interest  and  discount,  amounted  to  $1,105,- 
832,000  and  was  $94,213,000  in  excess  of  the  amount  earned  during 
the  year  ended  June  30,  1920.  Exchange  and  collection  charges 
during  the  current  year  amounted  to  $20,439,000;  foreign  exchange 
profits  totaled  $21,472,000,  and  other  miscellaneous  earnings  were 
$54,176,000. 

The  total  expenses,  of  these  banks,  increased  during  the  fiscal 
year  from  $736,390,000  to  $829,906,000.  Of  the  total  expenses  paid 
interest  on  deposits  was  $291,828,000  or  $4,191,000  in  excess  of  the 
amount  paid  in  the  year  ended  June  30,  1920.  Interest  and  discount 
on  borrowed  money  amounted  to  $119,396,000,  compared  with 
$82,720,000  in  1920,  and  the  amount  paid  on  account  of  salaries  and 
wages,  namely  $202,726,000  was  $27,274,000  in  excess  of  the  amount 
paid  in  the  prior  12  months.  Taxes  paid  also  increased  in  the  year 
from  $79,484,000  to  $87,398,000,  and  other  miscellaneous  expenses 
amounted  to  $128,558,000,  showing  an  increase  over  similar  items 
for  1920,  of  $17,461,000.  The  amount  recovered  during  the  year  on 
charged-off  assets  was  $23,978,000,  against  $23,912,000  recovered 
in  1920.  The  net  earnings  of  national  banks,  after  deducting  all 
items  of  expenses  amounted  to  $372,013,000,  or  $713,000  less  than 
in  1920. 

The  amount  charged  ofi'  by  national  banks  on  loans  and  discounts 
was  $76,210,000  or  143.61  per  cent  more  than  was  charged  off  during 
the  year  previous,  while  the  amount  charged  off  on  account  of 
depreciation  on  bonds  and  securities,  was  $76,179,000,  compared 
with  $61,790,000  during  the  year  1920.  Miscellaneous  losses  in  the 
current  year  amounted  to  $27,496,000  or  $6,015,000  more  than  in 
the  year  ended  June  30,  1920. 

The  total  losses  charged  off  during  the  past  year  being  greater  than 
in  the  preceding  year,  the  net  addition  to  the  profits  of  national 
banks  was  necessarily  reduced  and  amounted  to  but  $216,106,000, 
a  reduction  as  compared  with  the  prior  year  of  $65,977,000.  Despite 
this  fact,  however,  dividends  were  declared  during  the  year  to  the 
amount   of  $158,158,000   compared   with   $147,793,000   during   the 
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year  1920.  The  percentage  of  dividends  for  the  past  year  to  paid- 
in  capital  stock  was  12.42;  dividends  to  capital  and  surplus,  6.88, 
and  the  percentage  of  the  net  amount  added  to  the  profits  of  these 
banks,  to  their  combined  capital  and  surplus,  was  9.40. 

In  the  following  statement  a  comparison  is  made  of  the  earnings, 
dividends,  and  expenses  of  national  banks  for  the  years  ended  June 
30,  1920  and  1921: 

Earnings,  expenses,  and  dividends  of  national  banks  for  fiscal  years  ended  June  30,  1920 

and  1921. 

[In  thousands  of  dollars.] 


June  30, 

1920—8,019 

banks. 


June  30, 

1921—8,147 

banks. 


Capital  stock 

Total  surplus  fund . 
Dividends  declared . 


Gross  earnings: 

(a)  Interest  and  discount 

(b)  Exchange  and  collection  charges 

(c)  Foreign  exchange  profits 

(d)  Commissions  and  earnings  from  insurance  premiums  and  the  negotia- 

tion of  real  estate  loans 

(e)  Other  earnings 


Total . 


Xet  earnings  during  the  year 

Ilecoveries  on  charged-oll  assets . 

Total 


Expenses  paid: 

(a)  Salaries  and  wages 

(b)  Interest  and  di.scount  on  borrowed  money 

(c)  Interest  on  deposits 

(d)  Taxes 

(e)  Contributions  to  American  National  Red  Cross. 

(f )  Other  expenses 

Net  earnings  during  the  year 


Total . 


Losses  charged  off: 

(a)  On  loans  and  discoimts 

(b)  On  bonds,  securities,  etc 

(c)  Other  losses 

(d)  On  foreign  exchange 

Net  addition  to  profits  dftring  the  year . 


Total. 


1,220,781 
984,977 
147, 793 


1,011,619 

27, 481 


1,417 
68, 599 


372, 726 
23,912 


396, 638 


175,452 
82, 720 

287, 637 

79, 484 

165 

110,932 

372, 726 


31,284 
61, 790 
21, 481 


282,083 


396, 638 


1,273,237 

1,026,270 

158, 158 


1,105,832 
20, 439 
21,472 

1,191 
52,985 


1,109,116         1,201,919 


372, 013 
23,978 


395,991 


202, 726 
119,396 
291, 828 
87,398 
187 
128,371 
372,013 


1,109,116         1,201,919 


76, 210 
76, 179 
16, 868 
10, 628 
216, 106 


39.5,991 


EARNINGS,     EXPENSES,     AND     DIVIDENDS      OF      NATIONAL     BANKS     IN 

RESERVE    CITIES    AND    STATES. 


The  earnings,  expenses  and  dividends  of  all  national  banks  in  the 
reserve  cities  and  elsewhere  in  each  State,  are  shown  in  the  follow- 
ing statement  for  the  12  months  ended  June  30,  1921 : 
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REPORT    ON    THE   FINANCES. 


National-hank  investmevls  in  United  Stateff  (Horernmeyit  securities  and  other  bonds  and 
securities,  etc.,  loans  and  discounts  (including  rediscounts),  and  losses  charged  off  on 
account  of  bonds  and  securities,  etc.,  and  loans  and  discounts,  years  ended  .Time  30,  1918 
to  1921,  inclu.nv€. 

[In  thousands  of  dollars.] 


Year  ended 
June  30— 

United 
States 
Govern- 
ment 
securities. 

Other 
bonds  and 
securities. 

Total 

bonds  and 

securities, 

etc. 

Loans  and 

discounts 

including 

rediscounts. 

Losses 
charged 
off  on 
loans 
and  dis- 
counts. 

charged 
off  on 
bonds 
and  se- 
curities, 
etc. 

Percent- 
age of 
losses 
charged 
off  on 
account 

loans 
and  dis- 
counts 
to  total 
loans 
and  dis- 
counts. 

Percent- 
age of 
losses 
charged 
off  on. 
bonds 
and  se- 
curities 
to  total 
bonds 
and  se- 
curities. 

1918 

2, 129, 283 

1.840.487 

3,969,770 
5,051,923 
4,186,465 
4,025,081 

10,135,842 
11,010,206 
13,611,416 
12,004,515 

33,964 
35,440 
31,284 
76,210 

44,350 
27,819 
61,790 
76, 179 

0.34 
.32 
.23 
.63 

1.12 

1919 

3,176,314       1,875,609 
2,269,575       1,916,890 
2,019,497  :     2.005.584 

.55 

1920 

1.48 

1921 

1.89 

Number  of  national  bards,  their  capital,  surplus,  di\idends,  net  addition  to  profits,  and 
ratios,  years  ended  June  30,  1914  to  1921: 


Num- 
ber of 
banks. 

Capital. 

Surplus. 

Dividends. 

Net  addition 
to  profits. 

Percentages. 

Year  ended 
June  30— 

1 
Divi- 
Divi-     dends 
dends        to 

to     ;  capital 
capital,     and 
surplus. 

Net 
addi- 
tion to 
profits 
to  cap- 
ital and 
surplus. 

1914 

1915 

1916 

1917 

1918 

1919 

1920 

1921 

7,453 
7,560 
7,571 
7,589 
7,691 
7,762 
8,019 
8,147 

1,063,978,175 
1,068,577,080 
1, 066, 208, 875 
1,081,670,000 
1,098,264,000 
1,115,507,000 
1,220,781,000 
1,273,237,000 

714,117,131 
726,620,202 
731,820,365 
765,918,000 
816,801,000 
869, 457, 000 
984,977,000 
1,026,270,000 

120,947,096 
113,707,065 
114,724,594 
125, 538, 000 
129,778,000 
135, 588, 000 
147,793,000 
158,158,000 

149,270,171 
127,094,709 
157, 543, 547 
194,321,000 
212,332,000 
240, 366, 000 
282,083,000 
216,106,000 

1 
11.37  1      6.80 
10.63  1      6.33 
10.76        6.38 
11.61  i      6.79 
11.82         6.78 
12.15  1      6.83 
12.10  1      6.70 
12.42  1      6.88 

8.39 
7.08 
8.76 
10.52 
11.09 
12.11 
12.78 
9.40 

NONBORROWING    NATIONAL   BANKS    APRIL    28,    1921. 

A  compilation  made  from  the  reports  submitted  by  national  banks 
at  the  close  of  business  April  28,  1921,  discloses  the  fact  that  of  the 
8,152  national  banks  from  which  reports  were  received,  3,243  banks, 
or  39.78  per  cent  of  the  number  reporting,  were  not  borrowing  either 
from  Federal  reserve  banks  or  elsewhere.  The  percentage  of  the 
loans  and  discounts  of  nonborrowing  banks  to  the  loans  and  discounts 
of  all  national  banks  was  26.48;  the  percentage  of  cash  in  vault  of 
these  banks  to  the  cash  in  vault  of  all  banks,  was  37;  and  the  per- 
centage of  the  total  deposits  of  these  banks  to  the  total  deposits  of 
all  banks  was  30.50. 

The  percentage  of  loans  and  discounts  of  all  national  banks  to  total 
deposits  on  the  date  indicated,  was  76.54;  and  the  percentage  of 
loans  and  discounts  to  total  deposits  of  nonborrowing  banks  was  66.46. 

Comparison  is  made  of  the  loans  and  discounts,  cash  in  vault,  and 
total  deposits  of  all  reporting  national  banks  and  nonborrowing 
national  banks  in  each  State,  April  28,  1921,  in  the  following  state- 
ment: 
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830  REPORT   ON   THE   FINANCES, 

SHAREHOLDERS    AND    SHARES    OF    STOCK    OF    NATIONAL    BANKS. 

According  to  the  returns  for  December  29,  1920,  the  paid-in  capital 
stock  of  the  8,130  national  banks  was  $1,272,291,000,  divided  into 
13,945,663  shares,  making  the  average  par  value  approximately 
$91. 25.  In  some  instances  State  banks  having  a  division  of  stock 
into  shares  of  less  than  $100,  and  converted  into  national  banks,  have 
continued  with  that  division  as  authorized  by  law.  The  capital  stock 
of  all  other  national  banks  is  divided  into  shares  of  $100.  Of  the  total 
capital,  about  70  per  cent,  or  9,664,873  shares,  is  owned  by  local 
residents,  and  the  remainder,  4,280,790,  by  nonresidents.  The 
number  of  shares  owned  by  males  is  8,837,242,  63  per  cent,  and  3,- 
088,744,  22  per  cent,  by  females.  Shares  to  the  number  of  2,019,677, 
15  per  cent,  are  owned  by  others  than  natural  persons— that  is,  cor- 
porations, companies,  etc.  Of  the  shareholdings  by  males  there  are 
6,446,269,  or  73  per  cent,  owned  by  resident  shareholders  and  2,- 
390,973  by  nonresidents,  while  of  the  holdings  by  females,  58  per 
cent,  or  1,797,978  shares,  are  owned  by  residents  and  1,290,766  by 
nonresident  shareholders.  Sevent}^  per  cent,  or  1,420,626,  of  the 
shares  owned  by  other  than  natural  persons,  are  held  by  resident 
corporations,  companies,  etc.,  and  599,051  by  nonresidents. 

The  combined  capital  of  the  46  banks  located  in  the  three  central 
reserve  cities,  amounting  to  $244,450,000,  is  divided  into  2,450,564 
shares,  owned  by  30,743  shareholders,  the  average  holdings  being  80 
shares.  The  capital  of  the  379  banks  m  the  63  other  reserve  cities, 
$354,440,000,  iii  shares  numbering  4,128,316,  is  owned  by  83,254 
persons,  etc.,  with  average  holdings  of  50  shares;  while  of  the  capital 
of  $673,401,000  of  the  7,705  country  banks  located  in  the  48  States, 
Alaska,  and  Hawaii,  there  is  a  division  of  shares  numbering  7,366,783, 
with  405,110  holders,  the  average  holdings  being  18  shares. 

SHAREHOLDERS. 

From  the  returns  it  further  appears,  that  the  capital  stock  of  the 
banks  is  owned  by  519.107  shareholders,  of  whom  311,825,  or  60  per 
cent,  are  residents  of  the  place  in  which  the  banks  are  located,  while 
207,282  are  nonresidents.  Approximately  65  per  cent  (336,497)  of 
the  shareholders  are  males,  30  per  cent  (158,766)  females  and  5  per 
cent  (23,844)  others  than  natural  persons.  Of  the  male  shareholders, 
215,666  (64  per  cent)  are  local  residents  and  120,831  nonresidents; 
while  of  the  female  shareholders,  82,514  (52  per  cent)  are  residents 
and  76,252  nonresidents.  Of  the  remaining  shareholders — corpora- 
tions, companies,  etc. — 13,645  (57  per  cent)  are  residents  and  10,199 
nonresidents. 

In  the  accompanying  tables  are  shown,  by  reserve  cities  and  States, 
geographically  divided,  the  number  of  shareholders,  shares,  and 
classification  of  each,  based  on  sex,  etc.,  and  residence. 
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836  REPORT    ON    THE    FINANCES. 

NATIONAL    BANKS    CLASSIFIED    ACCORDING    TO    CAPITAL    STOCK 

Section  5138  of  the  Revised  Statutes  of  the  United  States  pre 
scribes  that  no  national  bank  shall  be  organized  with  a  less  capital 
than  $100,000,  except  that  banks  with  a  capital  of  not  less  than 
$50,000  may-  with  the  approval  of  the  Secretary  of  the  Treasury,  be 
organized  in  any  place  the  population  of  which  does  not  exceed 
6,000  inhabitants,  and  except  that  banks  with  a  capital  of  not  less 
than  S25,000  may,  with  the  sanction  of  the  Secretary  of  the  Treasury, 
be  organized  in  any  place  the  population  of  which  does  not  exceed 
3,000  inhabitants.  No  association  shall  be  organized  in  a  city  the 
population  of  which  exceeds  50,000  persons  with  a  capital  of  less  than 
$200,000. 

On  September  6,  1921,  8,155  national  banks  with  aggregate  paid- 
in  capital  stock  of  $1,276,177,000  submitted  reports  of  condition  to 
this  ofRce,  and  information  compiled  from  these  reports,  grouped  ac- 
cording to  capital  stock,  is  interesting  in  that  it  discloses  the  geo- 
graphical distribution  of  national  banks  in  cities  and  States  having 
paid-in  capital  within  the  several  classifications  shown  in  the  table 
following. 

It  is  noted  that  of  the  8,155  reporting  banks,  2,112  had  capital 
stock  of  $25,000,  the  aggregate  amount  being  $52,784,000;  loans 
and  discounts,  including  rediscounts,  $434,776,000;  aggregate 
resources,  including  rediscounts,  $744,863,000,  and  total  deposits 
$566,633,000.  The  number  of  national  banks  in  the  second  group, 
capital  stock  in  excess  of  $25,000  but  not  over  $50,000,  was  2,459. 
The  loans  and  discounts  of  this  class  were  $945,281,000;  aggregate 
resources,  including  rediscounts,  $1,672,297,000,  and  total  deposits 
$1,246,115,000.  The  aggregate  paid-in  capital  stock  of  the  banks  in 
this  class  was  $116,065,000. 

Thirty-three  and  eighty-three  one-hundredths  per  cent  of  the  banks 
reporting  had  capital  stock  of  $50,000  or  over  but  not  in  excess  of 
$200,000,  the  number  of  such  banks  being  2,759  and  their  loans  and 
discounts,  including  rediscounts,  were  $2,495,531,000.  The  aggregate 
resources,  including  rediscounts,  of  these  banks  amounting  to  $4,427,- 
996,000  represented  22  46  per  cent  of  the  total  resources  of  all  banks 
and  their  total  deposits  of  $3,314,124,000,  22.76  per  cent  of  the  total 
deposits  of  all  reporting  banks.  The  combined  paid-in  capital  of  this 
class  was  $319,739,000. 

Only  552  national  banks  with  aggregate  capital  of  $197,639,000  had 
capital  stock  of  over  $200,000  but  not  over  $500,000.  The  loans  and 
discounts  of  these  banks  amounted  to  $1,690,584,000,  aggregate 
resources,  $2,956,470,000  and  total  deposits  $2,121,219,000. 

One  hundred  and  sixty-one  national  banks  had  capital  stock  of 
$500,000  but  not  over  $1,000,000.  The  loans  and  discounts  of  this  class 
of  banks  were  $1,290,548,000;  total  resources,  $2,079,293,000;  aggre- 
gate paid-in  capital,  $138,250,000;  and  total  deposits;  $1,501,619,000. 

The  aggregate  capital  of  91  national  banks  with  individual  capital  of 
$1,000,000  but  not  in  excess  of  $5,000,000  was  $196,200,000.  The 
loans  and  discounts  of  these  banks  aggregated  $2,207,065,000;  total 
resources,  $3,570,744,000;  and  total  deposits,  $2,634,301,000. 

While  the  number  of  national  banks  with  individual  capital  in 
excess  of  $5,000,000  is  only  21,  the  total  capital  of  these  banks,  which 
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amounted  to  $255,500,000,  was  20.2  per  cent  of  the  capital  stock  of  all 
reporting  banks,  their  loans  and  discounts  of  $2,618,907,000  were 
22.42  per  cent  of  the  total  loans  and  discounts  of  all  reporting  banks, 
aggregate  resources  of  $4,267,517,000  constituted  21.64  per  cent  of  the 
total  resources  of  all  reporting  national  banks,  and  the  total  deposits 
of  this  class  of  banks  were  21.82  per  cent  of  the  total  deposits  of  all 
reporting  national  banks  and  amounted  to  $3,176,841,000.  Twelve 
of  the  national  banks  in  this  class  with  aggregate  loans  and  discounts 
of  $2,054,193,000,  total  resouces  of  $3,341,900,000,  paid-in  capital  of 
$187,000,000,  and  total  deposits  of  $2,517,241,000  were  situated  in  the 
three  central  reserve  cities,  New  York,  Chicago,  and  St.  Louis.  The 
table  in  question  follows : 
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DORMANT     DEPOSIT     ACCOUNTS     IN     NATIONAL     BANKS     ON    FEBRUARY 

21,  1921. 

In  the  call  for  reports  of  condition  for  February  21,  1921,  the 
national  banks  were  instructed  to  report  the  number  and  amount 
of  deposit  accounts  from  which  no  withdrawals  had  been  made  and 
to  which  no  deposits  had  been  credited  (exclusive  of  interest  credited 
on  such  accounts) ,  together  with  the  rate  of  interest  credited,  since 
January  1,  1916.  To  what  extent  the  returns  include  individual 
deposits  of  creditors  whose  whereabouts  are  unknown  to  the  banks 
is  not  in  evidence.  It  appears,  however,  that  the  total  number  of 
accounts  showing  no  change  since  the  date  in  question  is  1,143,920 
and  the  total  credits  S28,912,105.  At  this  time  the  total  number 
of  all  deposit  accounts  in  national  banks  is  approximately  20,500,000, 
hence  the  number  of  "dormant"  accounts  was  about  5^  per  cent 
of  the  total,  but  the  volume  of  these  accounts — $28,912,105 — is 
less  than  one-fifth  of  1  per  cent  of  all  individual  deposits.  In  this 
connection  it  is  noted  that  on  only  1,600  of  these  accounts  has 
interest  been  credited — that  is,  on  less  than  one  and  one-half  one 
hundredths  of  1  per  cent  the  rate  credited  averaging  3^  per  cent. 

The  average  credit  on  these  dormant  accounts  in  all  national 
banks  was  $25.27.  In  the  central  reserve  city  banks  with  62,435 
accounts  and  $1,290,460  credit  balances  the  average  account  was 
$20.67;  in  the  other  reserve  city  banks,  with  279,112  accounts  and 
$5,243,986  balances,  the  average  was  $18.79,  and  in  the  country 
banks  with  802,373  accounts  and  $22,377,659  balances  the  average 
account  was  $27.89. 

In  banks  in  Greater  New  York  there  were  35,100  dormant  accounts, 
aggregating  $993,900,  the  average  account  being  $28.32.  Second  in 
number  of  dormant  accounts  among  the  reserve  cities  is  Washington. 
The  banks  in  that  city  reported  18,400  accounts,  with  credit  balances 
of  $212,300,  or  an  average  of  $11.54. 

In  all  of  the  67  reserve  cities  there  are  but  14  cities  in  which  the 
banks  report  as  many  as  10,000  dormant  accounts. 

Among  the  country  banks  those  in  Pennsylvania  lead  both  in 
number  and  volume  of  dormant  accounts,  namely,  122,800  and 
$4,372,900,  respectively,  an  average  of  $35.60.  New  York  country 
banks  are  second  to  Pennsylvania,  with  73,300  accounts,  aggregating 
$3,093,400,  the  average  being  $42.20.  In  volume  of  accounts, 
Maine  with  $1,902,900  is  third  on  the  list,  although  the  number  of 
accounts  was  but  16,800.  New  Jersey  follows  in  volume  of  balances, 
$1,570,800  to  the  credit  of  56,600  accounts.  The  only  other  State 
in  which  the  country  banks  reported  dormant  balances  in  excess  of 
$1,000,000  is  Texas,  the  accounts  aggregating  $1,432,900,  the  number 
of  accounts  65,500  and  the  average  credit  balance  $21.88. 
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National  Bank  Examiners. 

'I'he  following  is  a  list  of  the  examiners  in  the  service  on  October 
:U,  1921: 

Chief  Examiners. 
Federal  Reserve  District: 

No.  1. — Daniel  C.  Mulloney,  Boston,  Mass. 

No.  2. — Daniel  C.  Borden,  New  York,  N.  Y. 

No.  3. — Stephen  L.  Newnham,  Philadelphia,  Pa. 

No.  4. — Thomas  0.  Thomas,  Cleveland,  Ohio. 

No.  5. — William  J.  Schechter,  Richmond,  Va. 

No.  (). — J.  William  Pole,  Atlanta,  Ga. 

No.  7. — Fred  Brown,  Chicago,  III. 

No.  8.— John  S.  Wood,  St.  Louis,  Mo. 

No.  9. — Howard  M.  Sims,  Minneapolis,  Minn. 

No.  10. — Luther  K.  Roberts,  Kansas  City,  Mo. 

No.  11.— Richard  H.  Collier,  Dallas,  Tex. 

No.  12. — Harry  L.  Machen,  San  Francisco,  Calif. 
Assigned  as  Chief,  Examining  Division,  Comptroller's  Office: 

Henry  B.  Davenport,  Washington,  D.  C. 
IJnassigned : 

John  A.  Best,  care  of  First  National  Bank,  Judsonia,  y\rk. 

Gail  W.  Crossen,  Washington,  D.  C. 

Robert  D.  Garrett,  Washington,  D.  C. 

Robin  M.  Johnson,  care  of  First  National  Bank,  Hearne,  Tex. 

Adelia  M.  Stewart,  Washington,  D.  C. 

Charles  F.  Wilson,  Washington,  D.  C. 

Field  Examiners. 


First  District. 


Nonvin  S.  Bean,  Manchester,  N.  H. 
Harold  W.  Black,  Boston,  Mass. 
James  J.  Carolan,  Boston,  Mass. 
George  M.  Coffin,  New  Haven,  Conn. 


Thomas  A.  Cooper,  Augusta,  Me. 
Michael  J.  Hm'ley,  Montpelier,  Vt. 
Edwai'd  F.  Parker,  Boston,  Mass. 
Herbert  W.  Scott,  Boston,  Mass. 


Second  District. 


Russell  T.  August,  Newark,  N.  J. 
Claude  H.  Beaty,  New  Y'ork,  N.  Y. 
Oliver  W.  Birckhead,  New  York,  N.  Y. 
Ralph  W.  Byers,  New  York,  N.  Y. 
Russell  P.  Clayton,  Kingston,  N.  Y. 
Claud  DeBaun,  New  Y^ork,  N.  Y. 
William  H.  Dillistin,  New  York,  N.  Y". 
James  B.  I<"unsten,  jr..  New  York,  N.  Y^. 
Richard  W.  Goodhart.  New  York,  N.  Y. 
Thomas  J.  Harrington,  New  York,  N.  Y". 


Gilbert  R.  Hendrickson,  New  York,  N.  Y. 
Walter  B.  HiUiard,  New  York,  N.  Y. 
Charles  F.  Horn,  New  York,  N.  Y. 
Benton  Klein,  Albany,  N.  Y. 
Benjamin  Marcuse,  New  York,  N.  Y. 
William  F.  Mitchell,  Buffalo,  N.  Y. 
Frank  L.  Norris,  New  York,  N.  Y. 
Paul  Partridge,  New  Y^'ork,  N.  Y. 
Joseph  C.  Rovenskv,  New  York,  N.  Y''. 
E.  Willey  Stearns,  New  York,  N.  Y. 


Third  District, 


William  B.  Baker.  Philadelphia,  Pa. 
John  W.  Barrett,  Philadelphia,  Pa. 
Charles  V.  Brown,  Philadelphia,  Pa. 
Ward  M.  Buckles,  Philadelphia,  Pa. 
Charles  H.  Chapman.  Philadelphia,  Pa. 
George  C.  Congdon,  Williamsport,  Pa. 
Robert  W.  Doty,  HaiTisburg,  Pa. 


Nathan  S.  DuBois,  Philadelphia,  Pa. 
Charles  H.  Hartman,  Lancaster,  Pa. 
Carl  M.  Sisk.  Reading,  Pa. 
George  F.  Smith,  Philadelphia,  Pa. 
Vernon  G.  Snyder,  Simbury,  Pa. 
Horace  C.  W^hiteman,  Altoona,  Pa. 
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Fourth  District. 


Alberts.  Camp,  Cleveland,  Ohio. 
John  B.  Chenault,  Maysville,  Ky. 
Sidney  B.  Congdon,  Cleveland,  Ohio. 
Leo  M.  Cutts,  Pittslnirgh,  Pa. 
A.  Burton  Faris,  Cincinnati,  Ohio. 
W.  H.  Fletcher,  Cleveland,  Ohio. 
I.  J.  Fulton,  Cleveland,  Ohio. 
Ernest  M.  Furbee,  Cleveland,  Ohio. 
F.  W.  L.  Hageman,  Cleveland,  Ohio. 
Henry  B.  Hane,  Cleveland,  Ohio. 


Edward  C.  Haneke,  Lima,  Ohio. 
Burdett  Kelly,  Mansfield,  Ohio. 
Herbert  J.  McKee,  Cleveland,  Ohio. 
Joel  S.  McKee,  Pittsburgh,  Pa. 
J.  Francis  Miller,  Wilkinsburg,  Pa. 
R.  J.  Miller,  Cleveland,  Ohio. 
Robert  Montgomery,  Wheeling,  W.  Va. 
Edwal  F.  Shively,  Columbus,  Ohio. 
George  H.  Smith,  West  Newton,  Pa. 
A.  P.  Whipple,  Cleveland,  Ohio. 


Fifth  District. 


Ashley  E.  Bing,  Raleigh,  N.  C. 
Roger  E.  Brooks,  Washington,  D.  C. 
Thomas  D.  Carson,  Richmond,  Va. 
William  B.  Cloe,  Huntington,  W.  Va. 
John  W.  Dalton,  Charlotte,  N.  C. 
Thomas  H.  Davis,  Richmond,  Va. 
R.  Gordon  Finney,  Washington,  D.  C. 


William  P.  Folger,  Richmond,  Va. 
Thomas  F.  Kane,  Washington,  D.  C. 
Oscar  K.  LaRoque,  Marion,  S.  C. 
George  M.  Moore,  Richmond,  Va. 
Charles  A.  Stewart,  Washington,  D.  C. 
D.  Robertson  Wood,  Martinsburg,  W.  Va, 


Sixth  District. 


Ward  Albertson,  Atlanta,  Ga. 
John  C.  Borden,  Knoxville,  Tenn. 
Clyde  J.  Evans,  Montgomery,  Ala. 
T.  E.  Fletcher,  Cordele,  Ga. 
James  L.  Griffin,  Atlanta,  Ga. 
William  B.  Hamilton,  Atlanta,  Ga. 
Reginald  M.  Hodgson,  Atlanta,  Ga. 
W.  Morris  Lammond,  New  Orleans,  La. 


W.  Waller  McBryde,  Birmingham,  Ala. 

J.  E.  McGuire,  Atlanta,  Ga. 

W.  B.  Roper,  Atlanta,  Ga. 

Creed  Taylor,  Atlanta,  Ga. 

Kenneth  W.  Thompson,  Nashville,  Tenn, 

C.  R.  Tidwell,  Atlanta,  Ga. 

J.  B.  Tutwiler,  Atlanta,  Ga. 

George  N.  Wilson,  Atlanta,  Ga. 


Seventh  District. 


Frederick  J.  Affeldt,  jr.,  Lansing,  Mich. 
Dan  H.  Cooney,  Des  Moines,  Iowa. 
Claude  O.  Craig,  Chicago,  HI. 
William  B.  Funsten,  Evanston,  HI. 
Bruce  P.  Greene,  Chicago,  HI. 
James  B.  Greenfield,  Chicago,  111. 
Nels  E.  Haugen,  Des  Moines,  Iowa. 
Robert  C.  Houston,  Marion,  Ind. 
Edward  M.  Joseph,  Danville,  111. 
James  L.  Kennedy,  Peoria,  HI. 
John  C.  McGrath,  Indianapolis,  Ind. 
Charles  R.  Mertens,  Shelbyville,  111. 
William  G.  Minor,  Cannelton,  Ind. 
Earl  W.  Moon,  Rock  Island,  111. 


Fulton  F.  Potter,  Mason  City,  Iowa. 
Charles  F.  Riddell,  Chicago,  111. 
Ellis  D.  Robb,  Des  Moines,  Iowa. 
E.  Robert  Robinson,  Grand  Rapids,  Mich. 
J.  Oscar  Roots,  Chicago,  111. 
John  T.  Sawyer,  jr.,  Milwaukee,  Wis. 
Clarence  F.  Smith,  Chicago,  111. 
Robert  F.  Stuart,  Sheldon,  Iowa. 
Ernest  H.  Watson,  Indianapolis,  Ind. 
Robert  C.  Williams,  Chicago,  111. 
Mark  A.  Wilson,  Chicago,  111. 
Robert  F.  Wilson,  Waterloo,  Iowa. 
John  K.  Woods,  Chicago,  111. 


Eighth  District. 


Eugene  H.  Gough,  Boonville,  Ind. 
Ben.  M.  McPike,  St.  Louis,  Mo. 
Stuart  H.  Mann,  St.  Louis,  Mo. 
William  M.  Morgan,  Louisville,  Ky. 
Frank  G.  Paden,  Memphis,  Tenn. 


William  R.  Parker,  St.  Louis,  Mo. 
John  C.  Peightel,  Springfield,  Mo. 
Carl  A.  Reinholdt,  St.  Louis,  Mo. 
Hal  Woodside,  Kixkwood,  Mo. 
William  R.  Young,  Hot  Springs,  Ark. 


Ninth  District. 


Anheier, 


Minneapolis, 
Minneapolis, 


Christopher    H. 

Minn. 
William     H.     Baldridge 

Minn. 

Thomas  R.  D^vyer,  Fargo,  N.  Dak. 
Charles  F.  Fiman,  Fargo,  N.  Dak. 
Alfred  P.  Leyburn,  Minneapolis,  Minn 
Peter  J.  Lorang,  Minneapolis,  Minn. 
Leland  L.  Madland,  Billings,  Mont. 


Bert  K.  Patterson,  Helena,  Mont. 
William  A.  Regan,  Fargo,  N.  Dak. 
William  F.  Sheehan,  Minneapolis,  Minn. 
Merval  D.  Smiley,  Minneapolis,  Minn. 
Arthur  B.  Smith,  Minneapolis,  Minn. 
John  H.  Smith,  Minneapolis,  Minn. 
Harry  W.  Walker,  Huron,  S.  Dak. 
F.  D.  Williams,  Minneapolis,  Minn. 
Irwin  D.  Wright,  Minneapolis,  Minn. 
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Tenth  District. 


George  E.  Armstrong,  Denver,  Colo. 
Henry  C.  Bergman,  jr.,  Coffeyville,  Kans. 
M.  Lyle  Bishop,  Kansas  City,  Mo. 
Arthur  R.  Bradley,  Kansas  City,  Mo. 
Roland  F.  Brock,  Hutchinson,  Kans. 
L.  Oscar  Challman,  Cheyenne,  Wyo. 
Roy  A.  Cooper,  Kansas  Citv,  Mo. 
Charles  H.  Filson,  Guthrie,'  Okla. 
George  W.  Goodell,  Denver,  Colo. 
Orviile  A.  Griffey,  Muskogee,  Okla. 


William  N.  Hackney,  Norfolk,  Nebr. 
Harry  N.  Horner,  Davis,  Okla. 
Emerv  T.  Johnson,  Kansas  Citv,  Mo. 
Hal  W.  Kennedy,  Hobart,  Okla. 
Dennis  L.  Noone,  Salina,  Kans. 
William  H.  Reed,  Kansas  City,  Mo. 
Roy  E.  Smith,  Hastings,  Nebr. 
Sam  F.  Sullenbei^er,  Kansas  City,  Mo. 
Harry  M.  Thornton,  Kansas  City,  Mo. 
William  M.  Wilson,  Kansas  City,  Mo. 


Eleventh  District. 


J.  C.  Alvey,  Dallas,  Tex. 
Clarence  E.  Breg,  Brownwood,  Tex. 
Henry  F.  Brewer,  El  Paso,  Tex. 
Reuben  R.  R.  Cook,  Fort  Worth,  Tex. 
Jacob  Embrv,  Dallas,  Tex. 
William  E.  Ilutt,  Sherman,  Tex. 
fl.  T.  Jernigan,  Dallas,  Tex. 
Ernest  Lamb,  Pittsburg,  Tex. 


Stanley  A.  Longmoor,  Dallas,  Tex. 

Alexander  B.  McCans,  Dallas,  Tex. 

Fred  S.  Mansfield,  Dallas,  Tex. 

David  Murphv,  Mexia,  Tex. 

V.  Huborn  Northcutt,  Dallas,  Tex. 

Jesse  L.  Penix,  Waco,  Tex. 

Allison  D.  Thompson,  San  Antonio,  Tex. 

Earle  V.  K.  Willson,  Amarillo,  Tex. 


Twelfth  District. 


Harry  E.  Albert,  Portland,  Oreg. 
Ira  I .  Chorpening,  Los  Angeles,  Calif. 
Gilbert  S.  Coffin,  San  Francisco,  Calif. 
William  M.  Gray,  Los  Angeles,  Calif. 
Richard    L.    Hargreaves,    Los    Angeles, 

Calif. 
Thomas  E.  Harris,  Boise,  Idaho. 
Arthur  L.  James,  Sacramento,  Calif. 
C.  S.  Loveland,  San  Francisco,  Calif. 
Martin  McLean,  Seattle,  Wash. 


Charles  H.  Martin,  San  Diego,  Calif. 
Leo  H.  Martin,  San  Francisco,  Calif. 
Charles  T.  Maxey,  Portland,  Oreg. 
Lewis  M.  Sawyer,  jr.,  Spokane,  Wash. 
Frank  L.  Thomas,  Fresno,  Calif. 
Oscar  Thompson,  Los  Angeles,  Calif. 
Norman  D.  Vaughn,  San  Francisco,  Calif. 
Max  C.  Wilde,  San  Francisco,  Calif. 
Thomas    M.    Williams,    San    Francisco, 
Calif. 


Assessments  on  national  banks  to  pay  salaries  and  expenses  of  national  bank  examiners 
year  ended  October  SI,  1921. 

Amount  on  hand  Nov.  1,  1920 $63,  233. 02 

Receipts  from  Nov.  1,  1920,  to  Oct.  31,  1921 1,  762, 170.  79 

$1,  825, 403.  81 

Expenses  Nov.  1,  1920,  to  Oct.  31,  1921 1,769,394.79 

Balance  on  hand  Nov.  1,  1921 56  009.  02 


I 
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Expenditures  of  office  of  Comptroller  of  Currency  for  the  fiscal  year  ended  Jane  30,  19.21 . 


Expenses 
paid  from 
appropria- 
tion. 


Expenses  q,  ,   . 

reimbursed  !     g^^"^^' 
by  banks.    :     expenses. 


,571.37 


$381,623.39 


41,768.54 
27,744.61 


8,005.91 
2,657.20 


12,817.16 
7,870.30 


2,327.35 
1,835.70 


Salaries: 

Regular  roll $189, 698. 53 

Reimbursable  roll  (national-bank  currency) 

Federal  Reserve  Issue  and  Redemption  Division,  and 
Redemption  Division,   Comptroller  of  tbe  Currency  , 

(provided  by  Federal  Reserve  Board) ' t      110,353.49 

Total  salaries 

General  expenses: 

Printing  and  binding 

Stationery 

Amount  expended  by  chief  clerk  and  superintendent 
(light,  heat,  telephone,  telegraph,  furniture,  labor- 
saving  machines,  etc.,  partially  estimated) 

Special  examination  of  national  banks,  repairs  to  mac- 

erater,  etc 

Contingent  expenses,   Redemption   Division,   principal 

items,  heat,  1  ight,  and  furniture  (reimbursable) 

Contingent  expenses,  Federal  Reserve  Issue  and  Re- 
demption Division  (reimbursable). ' 

Total  general  expenses ! 

Currency  issues: 

National  bank  notes- 
Special  dies,  rolls,  plates,  printing,  paper,  etc '      910, 090. 76 

Plates  (reimbursable) ' 

Federal  reserve  bank  notes- 
Special  dies,  rolls,  plates,  printing,  paper,  etc j  2, 229, 238. 03 

Plates  (reimbursable) i 

Federal  reserve  notes—  \ 

Plates,  paper,  printing,  etc.,  reimbursed  by  Federal  i  i 

Reserve  Board |  3,680,274.60  i 

Total  currency  issues I I    7, 082, 073. 39 

Expenses  on  accoiint  of  national-bank  examining  service  1 

ft-om  Nov.  1,  1920,  to  Oct.  31,  1921,  paid  by  banks I \  1,625,200.62  i    1,625,200.62 

I : i 

Total  expenses  paid  from  appropriation 3, 409, 203. 58  j ' 

Total  expenses  reimbursed  by  banks '5, 784, 720. 59 


Total  expenses i I    9,193,924.17 


125,900.00 


136, 570. 00 


106,026.77 


Bank  Officers  and  Employees  Convicted  of  Criminal  Viola- 
tions OF  Law  during  the  Year  ended  October  31,  1921. 

The  Department  of  Justice  has  furnished  the  following  statement 
relating  to  the  officers  and  employees  of  national  banks  who  were 
convicted  of  criminal  violations  of  the  national  banking  laws  and 
sentenced  during  the  year  ended  October  31,  1921.  The  offenders 
convicted  include  1  bank  president,  1  vice  president,  11  cashiers, 
6  assistant  cashiers,  and  22  others.  Their  terms  of  imprisonment 
ranged  from  1  dav  to  10  years,  while  fines  ranged  from  $245  to 
$10,000. 
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NATIONAL    BANK    FAILURES. 

Thirty-four  national  banks,  with  aggregate  capital  of  $1,870,000, 
were  placed  in  charge  of  receivers  during  the  year  ended  October  31, 
1921.  The  date  that  each  bank  was  authorized  to  commence  busi- 
ness, date  of  appointment  of  the  receiver,  the  capital  stock,  and  the 
circulation  outstanding  at  date  of  failure  are  shown  in  table  No.  27, 
in  the  appendix  to  the  report  of  the  Comptroller  of  the  Currency. 

The  first  failure  of  a  national  bank  took  place  in  1865;  from  that 
date  until  the  close  of  business  on  October  31,  1921,  the  number  of 
banks  placed  in  charge  of  receivers  was  628.  Of  this  number,  how- 
ever, 40  were  subsequently  restored  to  solvency  and  permitted  to 
resume  business.  The  total  capital  of  these  failed  banks  was  $98,- 
120,920,  while  the  book  or  nominal  value  of  the  assets  administered 
by  receivers  under  the  supervision  of  the  comptroller  aggregated 
$423,884,689,  and  the  total  cash,  thus  far  realized  from  the  liquida- 
tion of  these  assets,  amounted  to  $213,204,717.  In  addition  to  this 
amount,  however,  there  has  been  realized  from  assessments  of 
$97,984,290,  levied  against  shareholders,  the  sum  of  $25,064,767, 
making  the  total  cash  collections  from  all  sources  $238,269,484,  which 
have  been  disbursed  as  follows : 

In  dividends  to  creditors  on  claims  proved,  amounting  to  $219,930,162, 

the  sum  of .--.----  $165, 109,  759 

In  pa\Tiient  of  loans  and  other  disbursements  discharging  liabilities  of 

the  bank  other  than  those  of  the  general  creditors 49,  795,  024 

In  payment  of  legal  expenses  incurred  in  the  administration  of  such 

receiverships 6, 144,  024 

In  payment  of  receivers'  salaries  and  other  expenses  of  receiverships. . .  10,  933,  718 

There  has  been  returned  to  shareholders  in  cash 3,  789,  079 

Leaving  a  balance  with  the  comptroller  and  the  receivers  of 2, 497,  880 

Total 238,  269, 484 

In  addition  to  the  funds  thus  distributed  there  has  been  returned 
to  agents  for  shareholders,  to  be  liquidated  for  their  benefit,  assets 
having  a  nominal  value  of  $15,818,008. 

The  book  or  nominal  value  of  the  assets  of  the  61  national  banks 
that  are  still  in  charge  of  receivers  amount  to  $62,417,919.  The 
receivers  had  realized  from  these  assets  at  the  close  of  business  on 
October  31,  1921,  the  sum  of  $29,550,393,  and  had  collected  from  the 
shareholders  on  account  of  assessments  levied  against  them  to  cover 
deficiencies  in  assets  the  further  sum  of  $2,133,226,  making  the  total 
collections  from  all  sources  in  the  liquidation  of  active  receiverships 
the  sum  of  $31,683,619,  which  amount  has  been  distributed  as 
follows : 

Dividends  to  creditors  (to  Sept.  30,  1921) $20, 432,  266 

Loans  paid  and  other  disbursements  discharging  liabilities  of  the  bank 

other  than  those  to  the  general  creditors 6,  992,  900 

Legal  expenses 631,  365 

Receivers'  salaries  and  all  other  expenses  of  administration 1, 163,  836 

Amount  returned  to  shareholders  in  cash 4,  246 

Leaving  a  balance  with  the  comptroller  and  the  receivers  of 2, 459,  006 

Total 31,  683,  619 
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The  receiverships  of  three  national  banks,  which  had  failed  in  pre- 
vious years  were  finally  closed  during  the  year  ended  October  31, 
1921,  making  a  total  of  567  closed  receiverships. 

The  collections  from  the  assets  of  the  567  national  banks,  the  affairs 
of  which  have  been  finally  closed,  amounted  to  $183,654,324,  and, 
together  with  the  collections  of  $22,931,541  from  assessments  levied 
against  the  shareholders,  make  a  total  of  $206,585,865,  from  which 
on  claims  aggregating  $187,313,581  dividends  were  paid  amounting 
to  $144,677,493. 

The  average  rate  of  dividends  paid  on  claims  proved  was  77.25  per 
cent,  but  including  offsets  allowed,  loans  paid  and  other  disburse- 
ments with  dividends,  creditors  received  on  an  average  83.79  per  cent. 

The  expenses  incident  to  the  administration  of  these  567  trusts — 
that  is,  receivers'  salaries  and  legal  and  other  expenses — amounted  to 
$15,282,541,  or  4.23  per  cent  of  the  nominal  value  of  the  assets  and 
7.40  per  cent  of  the  collections  from  assets  and  from  shareholders. 
The  outstanding  circulation  of  these  banks  at  the  date  of  failure  was 
$28,704,904,  which  was  secured  by  United  States  bonds  on  deposit  in 
the  Treasury  of  the  face  value  of  $30,958,550.  The  assessments  against 
shareholders  averaged  51.34  per  cent  of  their  holdings,  while  the  col- 
lections from  the  assessments  levied  were  48.49  per  cent  of  the  amount 
assessed.  The  total  amount  disbursed  in  dividends  during  the  cur- 
rent year  to  the  crsditors  of  insolvent  banks  was  $1,216,835. 

In  the  table  following  is  summarized  the  condition  of  all  insolvent 
national  banks,  the  closed  and  active  receiverships  being  shown 
separately: 


Items. 


Closed 

receiverships, 

567.1 


Total  assets  taken  charge  of  by  receivers i    $361, 466,  770 

Disposition  of  assets: 

Collected  from  assets 

Offsets  allowed  and  settled 

Loss  on  assets  compounded  or  sold  under  order  of  court. 

Nominal  valu"  of  assets  returned  to  stockholders 

Nominal  value  of  remaining  assets 


183, 654, 324 
32,  590, 171 
125, 199, 491 

15,  SIS,  008 
4, 204,  776 


Total. 


361,  466, 770 


Collected  from  assets  as  above 

Collected  from  assessment  upon  shareholders. 

Total  collections 


Dispostion  of  collections: 

Loans  paid  and  other  disbursements 

Dividends  paid 

Legal  exp-nses 

Receiver's  salary  and  other  e.xprnses 

Amount  returned  to  shareholders  in  cash. 
Ba'ance  w  itli  the  comptroller  or  receiver.. 


183, 654,  324 
22, 931,  541 


206, 585, 865 


42, 802, 124 
144, 677,  493 
5,  512, 659 
9,  769,  8S2 
3, 784,  833 
38,  874 


Total. 


Capital  stock  at  date  of  failure 

United  States  bonds  held  at  failure  to  secure  circulating  notes 
Amount  reahzed  from  sale  of  United  States  bonds  held  to  se- 
cure circulating  notes 

Circulation  outstanding  at  failure 

Amount  of  assessment  upon  shareholders 

Claims  proved 


206, 585,  865 


2  92, 095, 920 
30, 958,  550 

32, 716, 165 
28, 704, 904 
47, 288, 240 
187, 313, 581 


Active 

receiverships, 

61. 


S62, 417, 919 


29,  550, 393 
6, 086, 376 
6, 724,  969 


20, 056, 181 


62,  417,  919 


29,  550,  393 
2, 133, 226 


31, 683, 619 


6, 992, 900 

20,  432, 266 

631, 365 

1, 163, 836 

4,246 

2, 459, 006 


31, 683, 619 


6, 025, 000 
4, 317, 550 

50,500 

3, 700, 679 

4, 860, 000 

32, 616, 581 


Total,  628.1 


$423,884,689 


213, 204,  717 
38, 670, 547 

131,924,460 
15,  SIS,  (X)S 
24, 260,  957 


423, 884, 689 


213, 204,  717 
25, 064,  767 


238, 269,  484 


49, 795, 024 

165, 109,  759 

6,144,024 

10, 933, 718 
3,  789, 079 
2, 497,  880 


238,  269,  484 


98, 120, 920 
35,  276,  100 

32, 766, 665 
32, 405,  583 
52, 148,  240 
219, 930, 162 


I  Includes  40  banks  restored  to  solvency. 

■•Includes  capital  stock  of  40  banks  restored  to  solvency. 


I 
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Information  relative  to  the  capital,  date  of  appointment  of  re- 
ceiver, and  per  cent  of  dividends  paid  to  creditors  of  three  insolvent 
national  banks,  the  affairs  of  which  were  closed  during  the  year 
ended  October  31,  1921,  appears  in  the  following  table: 


Title. 


First  National  Bank 

National  City  Bank 

Merchants  &  Fanners  National 
Bank. 


Location. 


Alma,  Kans 

Cambridge,  Mass 
Cisco,  Tex 


Date 

receiver 

appointed. 


Nov.  21,1890 
Feb.  23,1910 
Nov.  12,1915 


Capital. 


Per  cent 
di^^dends 

paid  to 
creditors. 


$75,000 
100,000 
50,000 


1 123. 478 
»103 


1  With  interest  in  fuU. 


With  37.678  per  cent  of  interest  due. 


I 


Of  the  34  banks  placed  in  charge  of  receivers  since  October  31, 
1920,  4  were  closed  on  account  of  runs;  5  on  account  of  injudicious 
banking;  1  on  account  of  forgeries  and  embezzlement;  10  on  account 
of  the  inability  to  realize  on  loans;  1  on  account  of  robbery  and  the 
burning  of  the  bank;  1  on  account  of  the  inability  to  realize  on  loans 
and  the  failure  of  stockholders  to  pay  balance  due  on  capital;  1  on 
account  of  defalcation  by  cashier;  1  on  account  of  the  stockholders 
failing  to  vote  to  place  the  bank  in  liquidation  after  the  sale  of  the 
assets:  1  wrecked  by  president;  5  on  account  of  fraudulent  manage- 
ment; 1  wrecked  by  assistant  cashier;  1  on  account  of  depreciation 
of  securities;  1  on  account  of  injudicious  banking  and  depreciation 
of  securities;  1  on  account  of  fraudulent  management,  injudicious 
bank  investment  in  real  estate  mortgages,  and  depreciation  of 
securities. 

FORFErrURE    OF    CHARTER. 

Section  5239  of  the  Revised  Statutes  of  the  United  States  provides 
in  part  that ''  If  the  directors  of  any  national  banking  association  shall 
knowingly  violate  or  knowingly  permit  any  of  the  officers,  agents,  or 
servants  of  the  association  to  violate  any  of  the  provisions  of  the  title 
[national  bank  act],  all  the  rights,  privileges,  and  franchises  of  the 
association  shall  be  thereby  forfeited."  Such  violation  shall,  how- 
ever, be  determined  and  adjudged  by  *  *  *  a  court  of  the 
United  States,  in  a  suit  brought  for  that  purpose  by  the  Comptroller 
of  the  Currency  in  his  own  name,  before  the  association  shall  be 
dissolved. 

Examinations  of  the  First  National  Bank  of  Hagerstown,  Md., 
made  during  the  past  two  or  three  years  evidenced  the  fact  that  the 
affairs  of  the  association  had  not  been  conducted  in  conformity  with 
the  provisions  and  limitations  of  law,  and  that  directions  from  the 
comptroller,  addressed  to  the  board  of  directors,  in  reference  to  un- 
lawful transactions,  both  of  commission  and  of  omission,  were 
disregarded. 

In  these  circumstances  the  comptroller  reached  the  conclusion  that 
action  in  the  premises  as  provided  by  the  section  cited  were  demanded. 
Prior  to  reaching  that  conclusion,  however,  the  comptroller  urged 
that  a  change  in  management  be  effected  in  order  that  the  conduct  of 
the  business  of  the  bank  might  be  conducted  by  those  having  due 
regard  to  the  requirements  of  law^  or,  as  an  alternative,  that  the  bank 


860  REPORT   ON    THE   FIXANCES. 

be  placed  in  voluntary  liquidation.  Neither  of  these  suggestions  re- 
ceived favorable  consideration.  The  matter  therefore  was  brought 
to  the  attention  of  the  Department  of  Justice,  and  on  September  28, 
1921,  a  suit  was  entered  in  the  United  States  District  Court  for  the 
District  of  Maryland  to  forfeit  the  charter  of  the  association. 

In  anticipation  of  a  run  on  the  bank  resulting  from  the  filing  of 
suit  and  in  order  to  conserve  the  interests  of  all  creditors  the  court 
appointed  Robert  D.  Garrett  (national  bank  examiner)  as  temporary 
receiver  pending  a  hearing  and  answer  on  the  bill  of  complaint.  The 
receiver  was  directed  to  and  did  file  with  the  clerk  of  the  court  a  bond 
in  the  penal  sum  of  $50,000,  whereupon  he  was  directed  to  take 
charge  of  the  bank  and  of  all  of  its  assets,  holding  them  subject  to 
further  orders  of  the  court,  and  to  suspend  all  payments  and  to  collect 
all  maturing  notes  and  obligations  of  the  bank. 

Between  the  date  of  filino;  of  the  suit  and  the  time  fixed  for  the 
hearing  a  conference  was  held  by  the  directors  of  the  bank  with  the 
United  States  district  attorney,  and  the  question  was  raised  as  to 
whether  consideration  would  be  given  to  an  application  for  discon- 
tinuance of  forfeiture  proceedings  conditioned  upon  an  entire  change 
in  management  and  disposal  of  their  stock  interests  by  those  respon- 
sible for  the  condition  of  the  bank.  This  proposition  received"  the 
favorable  consideration  of  the  Department  of  Justice  and  the  Comp- 
troller of  the  Currency,  conditioned  upon  the  resignation  of  former 
directors  and  officers,  and  sale  of  all  shareholdings  to  those  whose 
means  and  ability  evidenced  that  in  their  control  the  affairs  of  the 
bank  would  be  managed  in  conformity  with  law. 

Subsequent  to  the  conference  an  agreement  was  entered  into  by 
the  old  and  new  interests  for  the  sale  of  the  shares  of  stock  of  the 
bank.  Upon  the  filing  of  a  copy  of  the  agreement  with  the  comp- 
troller's office,  the  United  States  attorney  was  advised  that  it  would 
be  agreeable  to  the  comptroller  to  have  the  forfeiture  proceedings 
discontinued,  the  receiver  discharged,  and  the  bank  turned  over  to 
the  new  management. 

Acting  upon  this  advice,  an  order  of  court  was  issued  withdrawing 
the  receiver  and  permitting  the  bank  to  resume  business  on  October 
8,  1921. 

NATIONAL    BANK    CHARTERS    APPLIED    FOR,    GRANTED,    AND    REFUSED. 

Applications  for  charters  for  206  national  banking  associations,  with 
capital  of  $25,370,000,  were  made  during  the  12  months  endedOctober 
31,  1921,  as  compared  with  470  applications  and  capital  of  $40,720,000 
during  the  previous  year.  Of  the  applications  received,  153  with 
capital  of  $17,595,000  were  approved,  as  against  389  and  capital  of 
$33,990,000  in  1920. 

In  the  last  year  95  applications,  with  capital  of  $4,530,000,  were  re- 
jected, and  85,  capital  of  $7,382,000,  were  abandoned  or  action  thereon 
indefinitely  deferred.  The  principal  causes  of  rejection  were  lack  of 
demand  for  additional  banking  facilities  in  the  various  communities 
or  the  reported  unsatisfactory  financial  standing  or  character  of  the 
applicants. 

National  banking  associations  to  the  number  of  169,  with  capital 
of  $20,005,000,  were  chartered  in  the  year  ended  October  31,  1921,  as 


COMPTROLLER    OF   THE    CURRENC^Y.  861 

compared  with  361  associations,  with  capital  of  $31,077,500,  chartered 
in  1920.  Of  the  national  banks  chartered  during  the  year  just  closed 
only  53  became  banks  of  issue,  and  of  this  latter  number  12  were 
converted  from  State  banks,  1  was  a  reorganized  "national  bank,  1 
was  organized  to  take  over  a  private  bank,  and  39  were  banks  of 
primary  organization. 

INCREASES  AND  REDUCTIONS  OF    CAPITAL  STOCK  OF  NATIONAL  BANKS. 

In  order  to  meet  the  constantly  increasing  demands  for  additional 
capital,  there  was  an  increase  in  the  capital  stock  of  national  banks 
of  $27,835,800  on  the  part  of  259  national  banks  during  the  year.  In 
the  previous  year  the  increase  in  capital  of  existing  banks  was 
$104,618,100,  the  number  of  banks  concerned  in  this  increase  being 
608.  _• 

In  1921  there  were  but  3  banks  which  effected  a  reduction  in  their 
capital  stock,  the  aggregate  being  $200,000;  there  were  also  3  reduc- 
tions in  capital  aggregating  $850,000  incident  to  consolidations  of 
national  banks  under  act  November  7,  1918.  In  1920  the  number 
of  reductions  of  capital  was  4  and  the  aggregate  amount  of  the 
reductions  was  $300,000;  there  were  also  4  reductions  aggregating 
$1,650,000  under  the  act  of  November  7,  1918. 

LIQUIDATION    OF    NATIONAL    BANKS. 

Exclusive  of  18  banks,  with  capital  of  $6,565,000  liquidated  and 
absorbed  by  other  national  banks,  75  national  banking  associations 
(4  of  which  never  opened  for  business),  with  capital  of  $30,510,000, 
were  placed  in  voluntary  liquidation,  or  the  corporate  existence 
expired  during  the  past  year,  of  which  52  were  absorbed  by  State 
banks,  15  reorganized  as  State  banks,  and  8  quit  business.  Of  the 
93  liquidations  for  the  past  year,  advice  has  been  received  from  35 
that  their  affairs  have  been  entirely  closed.  The  year  before  there 
were  67  liquidations,  with  $11,180,000  capital.  The  number  of  re- 
ceiverships was  34,  and  the  capital  involved  was  only  $1,870,000. 

CONSOLIDATION    OF    NATIONAL    BANKS. 

Under  the  provisions  of  the  act  of  Congress  approved  November 
7,  1918,  providing  for  the  consolidation  of  national  banking  associa- 
tions, 128  national  banks  have  consolidated  into  63  associations. 
During  the  last  year  24  consolidations  were  effected,  with  capital  of 
$52,795,000,  surplus  $52,994,000,  and  other  undivided  profits  of 
$31,542,022,  the  number  of  banks  concerned  being  48  and  their 
capital  $52,609,200.  There  was  therefore  an  increase  as  a  result  of 
these  consolidations  of  $185,800  in  aggregate  capital  stock.  The 
total  assets  of  the  24  consolidated  banks  amounted  at  the  date  of 
consolidation  to  $845,175,826. 
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In  the  following  table  the  capital,  surplus,  undivided  profits,  and 
aggrregate  assets  and  date  of  consolidation  of  each  of  the  24  consoli- 
dated  banks  are  shown: 

National  banks  consolidated  nnder  act  Nov.  7,  1918,  their  capital,  surplus,  undivided 
profits,  and  aggregate  assets,  year  ended  Oct.  31,  1921. 


Con- 
soli- 
da- 
tion 
No. 

Char- 
ter 
No. 

40 

6894 

41 

11817 

42 

118G6 

43 

5785  ■ 

44 

5171 

45 

4318 

46 

3032 

47 

3091 

48 

335 

49 

8654 

50 

10687 

51 

7046 

52 

1461 

53 

7798 

54 

6390 

55 

5986 

56 

98 

57 

4072 

58 

4858 

59 

9798 

60 

4593 

61 

10122 

62 

10502 

63 

9024 
1 

Title  and  location  of  bank. 


Farmers  National  Bank  of 

Hodgenville. 
The  Colonial  National  Bank 

of  Roanoke. 
First    National    Bank    in 

Waynesboro, 
riattsburg   National  bank 

&  Trust  Co.,   Plattsburg 
The  First  National  Bank  of 

Tulsa. 
Central  National  Bank  Sav- 
ings  and    Trust   Co.,    of 

Cleveland. 

The     .A-merican     National 

Bank,  of  Nasiwille. 
First    National    Bank    in 

Wellington. 
The  First  National  Bank  of 

Bridgeport. 
TheOuachita  National  Bank 

of  Monroe. 
Tlie  First  National  Bank  of 

Calipatria. 
The  First  National  Bank  of 

El  Dorado. 
The  National  City  Bank  of 

New  York. 
The  Farmers  &  Merchants 

National  Banlc  of  Venus. 
The  Sealv  National  Bank, 

Sealy.  ' 
The  First  National  Bank  of 

Eureka. 
The  First  National  Bank  of 

Ironton. 
The  Paterson  National  Bank, 

Paterson. 
The  C'itizens  National  Bank 

of  Port  Henry. 
TheDextsr  HortonNational 

Bank  of  Seattle. 
The  Yellowstone-Merchants 

National  Bank  of  Billings. 
The  First  National  Bank  of 

Purdy. 
The  First  and  Citizens  Na- 
tional Bank  of  Smithfield. 
The    Chariton    and    Lucas 

County  National  Bank  of 

Chariton. 

TotaH21  banks) 


State. 


Ky... 
Va... 
Pa..., 
N.  Y. 
Okla. 
Ohio- 

Teun  . 
Kans  . 
Conn. . 

La 

Calif. . 
Ark... 
N.  Y. . 
Te.K... 
Tex.., 
Calif. . 
Ohio., 
N.  J.„. 
N.  Y. . 
Wash . 
Mont. 
Mo.... 
N.  C. 
Iowa.. 


Date  of 
consoli- 
dation. 


Capital. 


1920. 
Nov.    1     $110,000 

Nov.  13  j    600,000 

Dec.   31       400,000 


...do.... 
...do.... 
...do.... 

1921. 
Jan.   20 

...do.-.. 

Jan.    29 

Feb.  28 

Apr.     7 

June    4 

June  14 

June  16 

June  22 

July     1 

July     7 

Aug.  12 

Sept.    1 

Sept.  27 

Oct.     7 

Oct.    10 

Oct.    15 

...do.... 


250,000 
1,000,000 
1,800,000 

1,500,000 
100,000 

2,000,000 
600,000 
100,000 
350,000 

40,000,000 
50,000 
60,000 
300,000 
600,000 
600,000 
100,000 

1,600,000 

350,000 

50, 000 

175,000 

100,000 


Surplus. 


$27, 500 
200,000 
600, 000 
250,000 
375,000 
2,200,000 

660,000 

50, 000 

1,500,000 

300,000 

10,000 

24,000 

45,000,000 

25,000 

5,000 

200,000 

150,000 

700,000 

100,000 

400,000 

100,000 

15,000 

52, 500 

50,000 


Undi- 
vided 
profits. 


$62, 139 
180,000 


29,397 
461,928 

252,244 

3,970 

504, 854 

12,955 

3 

53, 500 

28,746,978 

1,322 

6,214 

102, 264 

102,046 

487, 893 

3,592 

467,705 

46,949 

5,274 

795 

10.000 


Aggre- 
gate 
assets. 


$997, 144 

3,007,550 

5,953,777 

3,808,998 

17,287,063 

41,243,500 

|27,445,642 

1,264,015 

18,726,408 

3,762,800 

567,796 

4,644,089 

667,098,894 

197,979 

327,633 

3,331,036 

3,060,219 

13,383,625 

1,303,186 

19,984,601 

4, 432, 747 

314,525 

1,498,562 

1,-534,036 


.152,795,000  52,994,000  31,542,022  845,175,826 


GROWTH    IN    NUMBER    AND    CAPITAL    OF    NATIONAL    BANKS. 

Notwithstanding  the  liquidations  and  the  consolidations  which  took 
place  there  was  a  net  increase  in  the  year  ended  October  31,  1921,  of  22 
in  the  number  of  national  banking  associations  and  a  net  increase  of 
$8,045,800  in  capital.  The  authorized  capital  stock  of  the  8,179 
national  banks  in  existence  at  the  close  of  the  year  was  $1,281,995,565. 
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From  the  inauguration  of  the  national  banking  system  in  1863  to 
October  31,  1921,  national  banking  associations  to  the  number  of 
12,033  were  chartered,  the  capital  stock  at  organization  being 
$1,220,218,482.  The  total  loss  to  the  system  in  the  number  of  banks 
during  this  period  was  3,854,.  of  which  3,267  were  closed  by  voluntary 
liquidation  or  by  consolidation  with  other  national  banks  and  587 
were  liquidated  through  receivers. 

NATIONAL    BANKS    ORGANIZED    SINCE    1900. 

The  organization  of  banks  with  minimum  capital  of  $25,000  author- 
ized by  the  act  of  March  14,  1900,  has  added  to  the  system  4,231 
banks,  aggregate  capital  at  time  of  organization,  $110,302,500. 
During  this  period  there  were  also  organized  2,538  national  banks 
with  individual  capital  of  $50,000  or  more,  their  capital  at  organi- 
zation aggregating  $353,482,800.  It  therefore  appears  that  from 
March  14,  1900,  to  October  31,  1921,  6,769  national  bankmg  asso- 
ciations were  chartered,  with  combined  capital  of  $463,785,300. 

STATE    BANKS    CONVERTED    OR    REORGANIZED    INTO    NATIONAL    BANK- 
ING   ASSOCIATIONS    SINCE    1900. 

State  banks  to  the  number  of  1,259  and  with  capitalof  $105,617,800 
were  converted  into  national  banking  associations  between  March  14, 
1900,  and  October  31,  1921.  In  addition  there  were  1,621  reorgani- 
zations of  1,655  State  banks,  trust  companies,  and  private  banks  and 
141  reorganizations  of  168  national  banks  which  had  voluntarily  liqui- 
dated for  the  purpose  of  reorganizing  or  the  charters  of  which  had 
expired  by  limitation.  The  remaining  3,748  of  the  6,769  banks 
chartered  during  this  period  were  banks  of  primary  organization. 

The  capital  at  date  of  charter  of  the  converted  State  banks  was 
$105,617,800;  of  the  reorganized  State  and  private  banks,  $86,307,000; 
of  the  reorganized  national  banks,  $46,000,000.  The  banks  of 
primary  organization  were  capitalized  at  $225,860,000.  Therefore, 
of  the  aggregate  capital  of  $463,785,300  of  banks  chartered  since 
March  14,  1900,  $237,924,800  was  the  capital  of  converted  or  reor- 
ganized State,  private,  and  national  banks,  and  $225,860,000  entirely 
new  capital,  or  that  resulting  from  primary  organizations. 

ORGANIZATION    AND    LIQUIDATION    OF    NATIONAL    BANKS. 

The  statistical  or  report  year  of  the  Comptroller  of  the  Currency 
terminates  on  October  31,  and  the  following  table  contains  a  statis- 
tical annual  history  from  1914  to  1921,  inclusive,  of  the  number  of 
banks  organized  each  year,  and  their  capital  at  date  of  organization, 
together  with  the  number  and  capital  of  banks  closed  voluntarily 
or  by  reason  of  failure,  together  with  the  yearly  net  increase  or  de- 
crease in  the  number  of  banks  and  original  capital.  In  the  table  the 
increases  and  reductions  of  capital  of  existing  banks  are  not  taken 
into  account. 
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Number  and  authorized  capital  of  national  banks  chartered  and  the  number  and  capital 
stock  of  banks  closed  in  each  year  ended  Oct.  SI,  since  191S,  with  the  yearly  increase 
or  decrease. 


Year. 


1914.. 
1915.. 
1916.. 
1917.. 
1918.. 
1919.. 
1920.. 
1921.. 


Chartered. 


No. 


195 
144 
122 
176 
164 
245 
361 
169 


Capital. 


$18, 675, 000 
9,689,500 
6, 630, 000 
11,590,000 
13,  400, 000 
21,780,000 
31,077,500 
20,005,000 


Closed. 


Consolidated 

under  act  Nov. 

7, 1918. 


No. 


Loss  to 
capital. 


26  1 $3, 220, 000 
15  I  U,  650, 000 
24        1  850, 000 


In  voluntary 
liquidation. 


Insolvent. 


Net  yearly 
increase  (ex- 
clusive of  ex- 
isting banks 

increasing 
their  capital). 


No.      Capital.     No. 


$26,487,000 
13,795,000 
14,828,000 
14,367,500 
16, 165, 000 
16,380,000 
14, 730, 000 


Capital.    No.     Capital 


37,075,000   «34     1,870,000  ;n8 


$1, 810, 000 

1,830,000 

805, 000 

1,230,000 

250, 000 

25,000 


i$6, 155,000 


205,000   257    14,492,500 


Net  yearly 
decrease  (ex- 
clusive of  ex- 
isting banks 

decreasing 
their  capital). 


No. 


26 


Capital. 


$9,622,000 
5, 935, 500 
9,003,000 
4, 007, 500 
3, 015, 000 


19,790,000 


1  Amount  of  capital  stock  reductions  incident  to  consolidations. 
» Includes  4  banks  with  capital  of  $200,000  restored  to  solvency. 
'  The  net  gain  was  22  banks. 

Number  of  national  banks  organized,  consolidated  under  act  Nov.  7,  1918,  insolvent,  in 
voluntary  liquidation,  and  in  operation  on  Oct.  31,  1921. 


State  or  Territory. 

Organ- 
ized. 

Consoli- 
dated 
under 
act  Nov. 
7, 1918. 

Insol- 
vent. 

In  liqui- 
dation. 

In  opera- 
tion. 

113 

72 
76 

333 
65 

111 

53 
12 
20 
155 
47 
40 

60 

4 
7 
15 

1 
5 

56 



49 

1 

162 

17 

2 

64 

Total  New  England  States 

770 

3 

32 

327 

408 

New  York 

795 

273 

1,069 

28 
125 

27 

8 
2 
2 

50 
10 
45 

229 
36 

158 

10 

34 

9 

508 

225 

864 

IS 

Marvland     ..             

1 
3 

90 

District  of  Columbia 

15 

Total  Eastern  States 

2,317 

12 

109 

476 

1,720 

Virginia 

219 
155 
118 
102 
157 
87 
153 
59 
80 
865 
108 
221 
177 

2 

7 

5 

6 

1 

10 

13 

9 

2 

7 

42 

7 

6 

8 

35 
28 
24 
18 
50 
16 
36 
25 
35 
265 
17 
75 
68 

175 

122 

North  Carolina 

1 
1 
1 

87 

South  Carolina 

82 

Georgia 

96 

Florida 

58 

108 

Mississippi 

Louisiana 

Texas 

Arkansas 

Kentucky 

Tennessee 

32 

2 
6 

1 
5 

1 

36 
552 

83 
135 
100 

Total  Southern  States 

2,501 

20 

123 

692 

1,666 

Ohio 

Indiana 

Illinois 

622 
388 
671 
243 
225 
417 
482 
246 

3 
3 

1 

32 
16 
22 
16 
6 
10 
18 
12 

212 
116 
150 
109 
63 
63 
109 
98 

375 
253 
498 

Michigan 

118 

2 
2 
2 

4 

154 

Minnesota 

Iowa 

342 
353 

Missouri 

132 

Total  Middle  Western  States 

3,294 

17 

132 

920 

2,225 

I 


I 
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Number  of  national  hanks  organized,  consolidated  under  act  Nov.  7,  1918,  insolvent,  in 
voluntary  liquidation,  and  in  operation  on  Oct,  31,  1921 — Continued. 


State  or  Territory. 

Organ- 
ized. 

Consoli- 
dated 
under 
act  Nov. 
7, 1918. 

Insol- 
vent. 

In  liqui- 
dation. 

In  opera- 
tion. 

North  Dakota 

229 
183 
337 

417 
182 

55 
198 

71 
583 

17 
14 
25 
37 
14 

2 
13 

5 
10 

30 
33 
126 
111 

42 

16 

212 

186 

South  Dakota 

132 

Nebraska 

186 

Kansas 

Montana 

Wyoming 

2 
2 

267 
141 
47 

Colorado 

143 

New  Mexico 

50 

Oklahoma 

1 

360 

Total  Western  States 

2,255 

5 

137 

601 

1  512 

Washington 

175 

126 

401 

103 

38 

16 

27 

3 

1 

24 
7 

11 
7 

i 

2 

53 
22 
74 
14 
9 
3 
5 
1 

97 

Oregon .". 

97 

California 

Idaho 

7 

309 
82 

Utah 

28 

Nevada 

11 

20 

Alaska 

2 

Total  Pacific  States 

889 

8 

54 

181 

646 

Hawaii 

6 

1 

4 
1 

2 

7 

5 

2 

12,033 

65 

587 

3,202 

8,179 

National  banks  chartered  during  the  year  ended  Oct.  31,  1921. 


11870 
11905 
11955 
12006 


11867 
11869 
11873 
11875 
11880 
1191S 
11922 
11925 
11926 
11942 
11961 
11962 
11991 
11992 


National  Barik  of  Boaz 

City  National  Bank  of  Bessemer 

Andalusia  National  Bank,  Andalusia. 
First  National  Bank  of  Oneonta , 


Total  (4  banks) . 


CALIFORNIA. 


Citizens  National  Bank  of  Rialto 

American  National  Bank  of  Santa  Ana 

California  National  Bank  of  Long  Beach 

Merchant  s  National  Bank  of  Sacramento 

Crescent  Heights  National  Bank,  Crescent  Heights. 

First  National  Bank  of  Eipon. 

First  National  Bank  of  Elsinore 

National  Bank  of  Huntington  Park 

Central  National  Bank  of  Pasadena 

Commercial  National  Bank  of  Alameda 

Roseville  National  Bank,  Roseville 

First  National  Bank  of  Brea 

First  National  Bank  of  Lankershim 

Railroad  National  Bank  of  Roseville 


$25,000 

100,000 

200,000 

25,000 


350,000 


25,000 
200,000 
200,000 
200,000 

25,000 
25,000 
70,000 
100,000 
100,000 
50,000 
25,000 
25,000 
50,000 


Total  (14  banks) j      1,120,000 


COLORADO. 


11871  ^  First  National  Bank  of  Pagosa  Springs. 

11872  First  National  Bank  of  Flagler 

11949  Littleton  National  Bank,  Littleton 

11972  Sterling  National  Bank,  Sterling 


25,000 
25,000 
25,000 
150,000 


Total  (4  banks) . 
70073— Fi  1921 


225,000 


55 
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National  banks  chartered  during  the  year  ended  Oct.  SI,  1921 — Continued. 


Charter 
No. 


Title. 


Capital. 


11921 
120U 
12020 


11936 
11939 
12030 


11884 


11876 

11882 

11886 

11895 

11904 

11923 

11934  I 

11952  I 

11980  I 

11999 

12000 

12001 

12004 


12028 


11907 


11887 
11889 
11916 
11933 
11945 
11%8 


11890 
11944 
119f7 
11988 


11977 


First  National  Bank  of  Clermont 

Miami  National  Bank,  Miami 

First  National  Bank  of  Fort  Lauderdale. 


Total(3  banks). 


First  National  Bank  of  LawrencevUle . . , 
Citizens  National  Bank  of  Montezuma.. 
Mercantile  National  Bank  of  Savannah. 


Total  (3  banks). 


Security  National  Bank  of  Fairfield. 


ILLINOIS. 

First  National  Bank  of  Wood  River 

First  National  Bank  in  Homer 

First  National  Bank  of  Maroa 

First  National  Bank  in  Braidwood 

Centralia  National  Bank,  Centralia 

City  National  Bank  of  Centralia 

First  National  Bank  of  Palatine 

First  National  Bank  of  Grant  Park 

National  Bank  of  "Woodlawn  of  Chicago 

Kenwood  National  Bank  of  Chicago 

First  National  Bank  of  Coulterville 

AUianee  National  Bank  of  Chicago 

West  Englewood  National  Bank  of  Chicago. . 

Total  (13  banks) 


First  National  Bank  of  Spurgeon. 


First  National  Bank  of  Farnhamville . 


Randall  National  Bank,  Randall 

Farmers  National  Bank  of  WeUington  i. 

First  National  Bank  in  Frankfort 

Farmers  National  Bank  of  Agra 

Farmers  National  Bank  of  Bendena ' 

First  National  Bank  of  Palco 


Total  (6  banks) . 


KENTUCKY. 


First  National  Bank  of  Stone 

Day  and  Night  National  Bank  of  Pikeville. 

First  National  Bank  of  Falmouth 

First  National  Bank  of  Fleming 


Total  (4  banks) . 


LOOSIANA. 

Citizens  National  Bank  of  Hammond 

MASSACHUSETTS. 


11868  i  Arlington  National  Bank,  Arlington  , 
11903     ~  "    "  -  - 


Boston  National  Bank,  Boston. 
Total  (2  banks) . 


11929  1  National  Bank  of  Iron  Mountain 

11954     First  National  Bank  of  Hermans-voile. 
12027     Union  National  Bank  of  Marquette... 


Total  (3  banks) . 


»  Consolidated  on  Jan.  20,  1921^  with  First  National  Bank  in  Wellington  under  act  of  Nov.  7,  1918. 
'  Placed  tn  voluntary  liquidation  July  6,  1921,  never  having  opened  for  business. 
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National  banks  chartered  during  the  year  ended  Oct.  31,  1921 — Continued. 


MDfXESOTA 


Peoples  National  Bank  of  Proctor 

First  National  Bank  of  White  Bear  Lake 
First  National  Bank  of  Farwell 


Total  (3  banks). 


MISSISSIPPI. 

Commercial  National  Bank  &  Trust  Co.  of  Laurel. 


First  National  Bank  of  Cardwell 

Republic  National  Bank  of  St.  Louis. 

National  City  Bank  of  St.  Louis 

Purdy  National  Bank,  Purdy -^ 


Total  (4  banks). 


First  National  Bank  of  Fairview. 


JTEW  HAMPSHIEE. 

Public  National  Bank  of  Rochester 


NEW  JERSEY. 


Wood  bridge  National  Bank,  Woodbridce 

Palisades  Park  National  Park,  Palisades  Park 

First  National  Bank  of  Chatham 

First  National  Bank  of  Leonia 

National  Trust  Bank  of  Paterson  * 

First  National  Bank  of  Clifton 

Peapack-Gladstone  National  Bank,  Peapack-Gladstone . 

City  National  Bank  of  Hackensack 

Peoples  National  Bank  of  Belleville 

Laurel  Springs  National  Bank,  Laurel  Springs 

North  Arlington  National  Bank,  North  Arlington 


Total  (11  banks). 


NEW  MEXICO. 


National  Bank  of  Gallup 

First  National  Bank  of  Roy. 


Total  (2  banks). 


NEW  YORK. 


VaUey  Stream  National  Bank,  Valley  Stream 

Amherst  National  Bank  of  Buffalo 

Citizens  National  Bank  of  Malone 

Citizens  National  Bank  of  Lancaster 

First  National  Bank  of  Manhasset 

Maybrook  National  Bank.  Maybrook 

Pelham  National  Bank,  Pelham 

First  National  Bank  of  Roosevelt 

Painted  Post  National  Bank,  Painted  Post 

Commercial  Exchange  National  Bank  of  New  York  '.. . 

First  National  Bank  of  Rouses  Point 

Essex  Coimty  National  Bank  of  Willsboro 

First  National  Bank  of  Hamden 

First  National  Bank  of  Lisbon 

iletropolitan  National  Bank  of  the  City  of  New  York  s. 


S25,000 
25,000 
25,000 


75,000 


100,000 


50,000 
1,000,000 
1,000,000 

25,000 


2,075,000 


40,000 


100,000 


50,000 

50,000 

25,000 

50,000 

300,000 

100,000 

30,000 

100,000 

100,000 

2.5,000 

25,000 


855,000 


50,000 
50,000 


100.000 


25,000 
200,000 
100,000 
100,000 
50,000 
25,000 
50,000 
25;  000 
25,000 
700.000 
50,000 
25,000 
25,000 
25,000 
2,500,000 


Total  (15  banks) 1      3,925,000 


NORTH  CAROLIN.A.. 

First  National  Bank  of  Fairmont 


40,000 


'  Consolidated  on  Oct.  10,  1921,  with  The  First  National  Bant  of  Purdy  imdcr  the  act  of  Nov.  7, 191S 
*  Conso'idated  on  Aug.  12, 1921.  with  The  Paterson  National  Bank  under  the  act  of  Nov.  7,  191S. 
^With  3  branches  in  New  York  City.    Consolidated  on  Jime  14, 1921,  with  National  Citv  Bank  of  New 
York,  N.  Y.,  under  act  of  Nov.  7,  191S. 
'  With  6  branches  in  the  citv  of  New  York  and  1  in  Brooklyn. 
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National  banks  chartered  during  the  year  ended  Oct.  31, 1921 — Continued. 


Charter 
No. 


Title. 


Capital. 


NORTH  DAKOTA. 

12(X)3     Seciiritv  National  Bank  of  Edgelev 

1202.3     Lamb's  National  Bank  of  Michigan  City  (P.  O.  Michigan). 
12020     Dakota  National  Bank  of  Fargo 


11878 
11948 
11994 
12008 
1201.3 


11891 
11894 
11913 
11920 
11932 
11940 
11963 
11982 
12012 
12016 


11885 
11906 
11917 
11937 
11975 


11865 
11866 
11892 
11896 
11899 
11902 
11908 
11910 
11938 
11966 
11967 
11981 
11993 
11995 
12029 


11914 
12025 


12024 


11915 
11985 
11998 
12031 


Total  (3  banks). 


OHIO. 

Superior  National  Bank  &  Trust  Co.  of  Cleveland  '. 

First  National  Bank  of  Mineral  City 

First  National  Bank  of  Willoughby 

Community  National  Bank,  Ffushing 

Farmers  National  Bank  of  Sardinia 


Total  (5 banks). 


OKLAHOMA. 

First  National  Bank  of  Laveme 

First  National  Bank  of  Okarche 

Idabel  National  Bank,  Idabel 

Commercial  National  Bank  in  Checotah 

Morris  National  Bank,  Morris 

Citizens  National  Bank  of  Boswoll 

Union  National  Bank  of  Okmulgee 

First  National  Bank  of  Slick 

First  National  Bank  of  Boley 

Fidelity  National  Bank  of  Oklahoma  City 


Total  (10  banks). 


Harrisburg  National  Bank,  Harrisburg. 

First  National  Bank  of  Woodburn 

First  National  Bank  of  Stayton 

First  National  Bank  of  Toledo 

First  National  Bank  of  Aurora 


Total  (5 banks). 


PENNSYLVANIA. 


Liberty  National  Bank  of  Pittston 

National  Bank  of  Waynesboro  * 

Peoples  National  Bank  of  Pitcaim 

Arnold  National  Bank,  Arnold 

First  National  Bank  of  Seward 

Bumside  National  Bank,  Bumside 

National  Bank  of  North  Philadelphia,  Philadelphia 

First  National  Bank  of  Saegertown 

First  National  Bank  of  Koppel 

Peoples  National  Bank  of  Osceola  MlUs 

Central  City  National  Bank,  Central  City 

Valley  National  Bank  of  Numidia 

Citizens  National  Bank  of  West  Alexander 

Peoples  National  Bank  of  North  BeUe  Vemon  (P.  O.  Belle  Vemon). 
First  National  Bank  of  Jerome 


Total  (15  banks) 1,450,000 


First  National  Bank  of  North  ». 
First  National  Bank  of  Greer... 


SOUTH  CAEOLINA. 


Total  (2  banks). 


Winner  National  Bank,  Winner. 


SO0TH  DAKOTA. 


TENNESSEE. 


Harriman  National  Bank,  Harriman 

First  National  Bank  of  Hohenwald 

Tri-County  National  Bank  of  Oliver  Springs. 
First  National  Bank  in  Harriman 


Total  (4  banks). 


'  Consolidated  on  Dec.  31,  1920,  with  Central  National  Bank  Savings  &  Tnist  Co.  of  Cleveland  under 
act  of  Nov.  7,  1918. 
8  Title  changed  on  Dec.  31, 1920,  to  First  National  Bank  in  Waynesboro. 
•  Placed  in  voluntary  liquidation  Apr.  21,  1921,  never  having  opened  for  business. 
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National  banks  chartered  during  the  year  ended  Oct.  SI,  1921 — Continued. 


Charter 
No. 


Title. 


Capital. 


11874 
11S79 
1192S 
11930 
11931 
11959 
11961 
11970 
11996 
11997 
12005 


11901 
11911 
11941 
11946 
11957 
11960 
11976 
11978 
11990 


11935 
11984 
12007 


119S6 


First  National  Bani  of  Bangs 

First  Xational  Bank  of  Mercedes 

Security  Xational  Bank  of  Electra 

Clifton  Xational  Bank,  CUfton 

Farmers  Xational  Bank  of  Arlington 

Peoples  Xational  Bank  of  Xocona 

City  Xational  Bank  of  Mexia 

First  Xational  Bank  of  Quinlan 

Southwest  Xational  Bank  of  Dallas 

Continental  Xational  Bank  of  Fort  Worth. 
Farwell  X'ational  Bank,  Farwell , 


$25,000 
60,000 
50,000 
25,000 
50,000 
50,000 

100,000 

25,000 

,000,000 

750,000 
25,000 


Total  (11  banks) '      3,160,000 


TIKGtKli. 


First  X'ational  Bank  of  Stuart 

First  Xational  Bank  of  Vinton 

Xational  Bank  of  Woodstock 

Commerce  Xational  Bank  of  Charlottesville 

First  Xational  Bank  of  Xelson  County  at  Lovingston. 

Peoples  Xational  Bank  of  Brookneal 

First  Xational  Bank  of  Bassett 

First  Xational  Bank  of  Ashland 

First  Xational  Bank  of  Troutdale 


50,000 
50,000 
50,000 
100,000 
50,000 
50,000 
50,000 
25,000 
25,000 


Total  (9  hanks). 


450,000 


•WASHINGTON. 

First  National  Bank  of  Stanwood 

First  Xational  Bank  of  Conway 

Horton  Xational  Trust  &  Savings  Bank  of  Seattle  >». 

Total (3 banks).    , 

■WEST  VIRGINIA. 

First  Xational  Bank  of  Bridgeport 

WISCONSIN. 


2o,000 

25,000 

400,000 


450,000 


50,000 


First  Xational  Bank  of  Bruce. 


25,000 


Total  United  States  (169  banks) 20,005,000 


1"  Consolidated  on  Sept.  27,  1921,  with  Dexter  Horton  Xational  Bank  of  Seattle,  Wash.,  under  act 
Nov  7  191S 
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National  banks  organized,  failed,  and  reported  in  voluntary  liquidation  during  the  year 

ended  Oct.  SI,  1921. 


Organized. 

Failed. 

Voluntary  liquidations. 

state. 

Num- 
ber. 

Authoriz- 
ed capital. 

Num- 
ber. 

Capital. 

Gross  assets. 

Num- 
ber. 

Capital.      Gross  assets. 

3 

$150,000 

$1,354,337.93 

New  Hampshire 

1 
2 

$100,000 
300,000 

1 

500,000 

3, 060, 515. 63 

Total  New  Eng- 

3 

400,000 

4 

650, 000 

4, 414, 853. 56 

15 
11 
15 

3, 925, 000 

855, 000 

1,450,000 

4 
2 
7 
1 
2 

6,400,000 
1, 550, 000 
1,625,000 
25,000 
1, 250, 000 

145,014,931.50 

32, 048, 082. 01 

Pennsylvania 

1 

$50,000 

$722,054.25 

31, 813, 270.  98 
611,710.14 

! 

15, 602, 1 10. 76 

Total     Eastern 
States 

41 

6,230,000 

1 

50,000 

722, 054.  25 

16 

10, 850, 000 

225,090,105.39 

Virginia  . . 

9 

1 
1 
2 
3 
3 
4 
1 
1 

11 

450,000 

50,000 

40,000 

100,000 

450,000 

225,000 

350,000 

100,000 

100,000 

3,160,000 

1 

25,000 

281, 374. 08 

1 
1 

125,000 
100,000 

West  Virginia 

1, 128, 443. 81 

1 

2 
1 

2  110,000 
30,000 

586, 585. 32 

569, 195. 72 

Alabama  . 

Mississippi 

1 

3 

14 

1 
2 
1 

850, 000 
2  3,905,000 

25,000 
275,000 

25,000 

17, 014, 352. 44 

Texas 

3  10 

655,000 

8,509,346.62 

32,  981, 234. 56 
115,859.63 

Kentucky 

Tennessee 

4 
4 

235,000 
210,000 

2,  372, 958. 38 

95. 194. 36 

Total  Southern 
States 

44 

5, 470, 000 ' 

11 

680,000 

8,790,720.70 

26 

5,345,000 

54,863,824.22 

Ohio  . 

5 
1 

13 
3 
1 
3 
1 
4 

955,000 
25,000 
1, 340, 000 
225,000 
25,000 
75,000 
40,000 
2, 075, 000 

6 
1 

1 
1 

9, 950, 000 
50,000 
150,000 
100,000 

217, 992, 942. 45 

1 

25,000 

148,622.77 

330, 538.  75 

1, 493, 202. 91 

Michigan 

2,258,574.21 

1 
2 
7 

25,666 

230,000 

7,350,000 

338, 833. 63 

Iowa.... 

2 

100,000 

1, 192, 551. 97 

2, 962, 148. 90 
123, 328, 472.  84 

Total      Middle 
Western  States 

31 

4,760,000 

3 

125,000 

1,341,174.74 

19 

17,855,000 

348,704,71.3.69 

North  Dakota 

3 
1 

200,000 
60,000 

3 
1 
3 

75,000 
25,000 
125,000 

979,715.82 

466, 322. 62 

1, 491, 259. 84 

1 

25, 000 

135, 098. 76 

1 
1 
2 
2 

50,000 
»  25, 000 

50,000 
125,000 

899, 498. 61 

6 

1 

2 
10 

225,000 
40,000 
225,000 
100,000 
550,000 

Montana 

Colorado . . 

3 

<1 
1 

i25,666 
25,000 
75,000 

100,000 

1, 243, 392. 57 
234,924.69 
548, 462. 48 
378,735.91 

138,746.25 
1, 075, 497. 43 

Oklahoma 

7 

305,000 

4, 000, 984. 64 

Total    Western 
States 

27 

1,400,000 

13 

550,000 

5, 342, 813. 93 

14 

580,000 

6, 249, 825. 69 

Washington 

3 

5 
14 

1 

450,000 

150,000 

1, 120, 000 

25,000 

Oregon 

CaUfornia 

2 
3 

1 

140,666" 

300,000 
25,000 

1,790,375.14 

3,414,881.41 
442, 5^  72 

11 
1 

1,685,000 
35,000 

'27,158,833.83 

Idaho 

Arizona 

150, 858. 65 

Alaska 

1 

25,000 

306,848.58 

Total       Pacific 
States 





23 

1,745,000 

6 

465,000 

5,647,841.27 

13 

1,745,000 

27,616,541.06 

Hawaii 

1 

50,000 

1, 678, 370.  76 

1 

Total  island  pos- 
sessions  

1 

50,000 

1, 678, 370. 76 

Total      United 
States 

169 

20,005,000 

34 

1,870,000 

21, 844, 604. 89 

93 

37, 075, 000 

668, 618, 234. 37 

»  Never  opened  for  business. 

'  One  bank  never  opened  for  business. 

'  Two  banks  restored  to  solvency,  aggregate  capital,  $100,000;  assets,  $1,014,172.65. 

<  Afterwards  restored  to  solvency. 
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Number  and  classification  of  national  banks  chartered  during  the  year  ended  Oct.  31,  1921. 


Month. 


Conversions. 


Num- 
ber. 


Capital. 


Reorganization.s. 


Num- 
ber. 


Capital. 


Primary  organi- 
zations. 


Num- 
ber. 


Capital. 


Total. 


Num- 
ber. 


Capital. 


November.. 
December... 

January 

February.... 

March 

April 

May 

June 

July 

Ausust 

September.. 
October 

Totals 


$1,025,000 
225,000 
150,000 
245,000 
100,000 
1,050,000 
100,000 
435,000 
.50  000 
675; 000 

2,92.5,000 
400,000 


$50,000 
75,000 
25,0C0 
2,5,000 
50,000 

17.5,000 


1    750, 000 

'2'  '"'go'ooo' 


44   7,380,000 


11  1,240,000 


114 


$1,150,000 

1,150,000 

1,290,000 

5.50,000 

4.3.5,000 

475,000 

1,100,000 

575,000 

3,350,000 

720, 000 

490,000 

100,000 


11,385,000 


169 


$2,17.5,000 

1,42.5,000 

1,515,000 

820,000 

560,000 

1,57.5,000 

1,37.5,000 

1,010,000 

4,150,000 

1,395,000 

3,505,000 

500,000 


20,005,000 


CONVERSIONS     OF     STATE     BANKS     AND     PRIMARY     ORGANIZATIONS    AS 
NATIONAL    BANKS    SINCE    1900. 

The  number  and  capital,  bj  classes,  of  conversions,  reorganiza- 
tions, and  primary  organizations  of  national  banks,  are  shown  in 
the  following  table: 

Summary,  by  classes,  of  national  banks  chartered  from  Mar.  14,  1900,  to  Oct.  31,  1921. 


ClassiQcation. 

Reorganizations 
Conversions  of         from  State  and        Primary  organi- 
State  banks.        private  banks  and-           zations. 

national  banks.    ; 

Total. 

^"™'      Canital     jNum- 
ber.       capital,    i   ^^g^ 

Capital.      ^^™'    Capital. 

^b^     Capital. 

1 

Capital  less  than  $50,000. . 
Capital  $50,000  or  over 

725 
534 

$19,185,000  1  1,097 
86,432,800         665 

$29,082,000 
103,225,000 

2,409  ,$62,035,500  1  4,231  !$110,302,500 
1,339    16-3,825,000  I  2,538     353,482,800 

Total 

1,259 

105,617,800  I  1,762 

132,307,000 

3,748 

225  860  500     «  7fiQ 

463,785,300 
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Number  and  capital  of  State  banks  converted  into  national  banking  associations  in  each 
State  and  Territory  from  186S  to  Oct.  SI,  1921. 


State  or  Territory. 


Maine 

New  Hampshire 

Vermont 

Massachusetts 

Rhode  Island 

Connecticut 

New  England  States 

New  York 

New  Jersey 

Pennsylvania 

Delaware 

-Maryland 

District  of  Columbia 

Eastern  States 

Virginia 

West  Virgnia 

North  Carolina 

South  Carolin-' 

Georgia 

Florida 

Alabama 

Mississippi 

Louisiana 

Texas 

Arkansas 

Kentucky 

Tennessee 

Southern  States 


Num- 
ber of 
banks. 


34 
28 
22 
182 
52 
65 


383 


221 

45 

108 

6 

35 

3 


418 


403 


Capital. 


84,605,000 
2,595,000 
2,029.990 
65,641,200 
16,717,550 
18,932,770 


110,521,510 


102,906,291 

7,970,450 

31,394,095 

585,010 

10,224,372 

480,000 


153,560,218 


5,096,300 
2,183,900 
2,871,000 
3,862,000 
2,237,000 
1,765,000 
2,760,000 
640,000 
3,575,000 
1,817,500 
2, 207, 500 
5,581,900 
3,915,000 


08,512,100 


?tate  or  Territory. 


Ohio 

Indiana 

Illinois 

Michigan 

Wisconsin 

Minnesota 

Iowa 

Missouri 

Middle  Western  States 

North  Dakota 

South  Dakota 

Nebraska 

Kansas 

Montana 

Wyomin  g 

Colorado 

New  Mexico 

Oklahoma 

Western  States 

Washington 

Oregon , 

California 

Idaho 

Nevada , 

Arizona , 

Pacific  States 

United  States , 


Num- 
ber of 
banks. 


22 
24 
32 
20 
31 
103 
41 
41 


47 
70 
73 
37 

9 
32 

7 
108 


42 

26 

100 

26 

1 

4 


199 


Capital. 


$2,690,000 
1,508,000 
3,455,000 
2,295,000 
2,295,000 
6,460,000 
1,895,000 

14,614,300 


35,218,300 


2,58.5,000 
1,625.000 
3,375,000 
3,152,000 
1,485,000 

320.000 
2,130,000 

400,000 
3,995,000 


461       19,067,000 


4,330,000 

1,576,000 

20,672,800 

1,080,000 

50,000 

250,000 


27,958,800 


2,178     384,837,928 


EXPIRATIONS    AND   EXTENSIONS    OF    CHARTERS    OF   NATIONAL   BANKS. 

Charters  are  granted  to  national  banks  for  a  period  of  20  years  from 
the  date  of  the  execution  of  the  organization  certificate.  In  the 
year  ended  October  31  last,  283  banks,  with  capital  of  $20,471,500, 
reached  the  termination  of  their  existence,  and  their  charters  were 
extended  for  an  additional  period  of  20  years  under  authority  of  the 
act  of  July  12,  1882.  In  the  same  year  charters  of  62  banks,  with 
capital  of  $10,642,900,  extended  under  the  act  of  1882,  were  extended 
for  a  further  period  of  20  years,  under  the  act  of  April  12,  1902.  The 
total  number  of  extensions  of  charters  under  the  act  of  1882  is  4,100, 
and  under  the  act  of  1902,  1,415. 

In  the  coming  report  year  the  charters  of  361  banks,  with  caf)ital  of 
$33,662,500,  will  expire  for  the  first  time,  135,  with  capital  of 
$51,  260,  000,  for  the  second  time,  and  23,  with  capital  of  $4,130,000, 
for  the  third  time.  There  is  no  provision  of  law  for  extending 
national  banks  for  the  third  time.  A  list  of  banks  concerned  in  the 
extensions  during  the  report  year  ending  October  31,  1922,  will  be 
found  in  the  appendix  to  the  report  of  the  Comptroller  of  the 
Currency. 
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Number  of  national  banks  in  each  State  the  charters  of  which  were  extended  under  the  act 
of  July  12,  1S82,  to  Oct.  31,  1921. 


State  or  Territory. 


Maine 

New  Hampshire. 

Vermont 

Massachusetts 

Rhode  Island 

Connecticut '.. 


Num- 
ber of 
banks. 


83 
60 
50 
272 
61 


New    England 
States 


614 


New  York 

New  Jersey 

Pennsylvania 

Delaware 

Maryland 

District  of  Columbia. 


365 
119 
499 
19 
73 
11 


Eastern  States !    1,086 


Virginia 

West  Virginia.. 
North  CaroUna. 
South  Carolina. 

G  eorgia 

Florida 


State  or  Territory. 


Alabama... 
Mississippi. 
Louisiana.. 
Texas 

Arkansas... 
Kentucky. . 
Tennessee.. 


Southern  States.. 


Ohio 

Indiana 

Illinois 

Michigan... 
Wisconsin. 
Minnesota. 

Iowa 

Missouri . . . 


Middle    Western 
States 


Num- 
ber of 
banks. 


11 
19 
248 
10 
84 
47 


260 
127 
253 
86 
86 
91 
210 
72 


North  Dakota. 
South  Dakota. 
Nebraska 


35 
33 
107 


State  or  Territory. 


Kansas 

Montana 

Wyoming 

Colorado 

New  Mexico. 
Oklahoma. . . 


Western  States. 


Washington. 

Oregon 

California... 

Idaho 

Utah 

Nevada 

Arizona 

Alaska 


Pacific  States . 
Hawaii 


Num- 
ber of 
banks. 


119 
21 
14 

40 
9 
71 


1 


United  States 4,100 


REEXTENSION  OP  NATIONAL  BANK  CHARTERS. 

Number  of  national  banJcs  in  each  State  the  charters  of  which  were  reextended  under  the  act  of 
July  12,  1882,  as  amended  Apr.  12,  1902,  to  Oct.  SI,  1921. 


State . 


Num- 
ber of 
banks. 


Maine 

New  Hampshire 

Vermont 

Massachusetts 

Rhode  Island 

Connecticut 

New    England 
States 

New  York 

New  Jersey 

Pennsylvania 

Delaware 

Maryland 

District  of  Columbia 

Eastern  States 

Virginia 

West  Virginia 

North  Carolina 


62 
38 
35 
163 
24 
66 


378 


202 
59 

190 
14 
35 
3 


503 


State. 


Num- 
ber of 
banks. 


8 

Georgia 

9 

Alabama 

4 

Louisiana 

1 

Texas 

10 

Arkansas 

1 

Kentucky 

Tennessee 

27 
16 

Southern  States 

109 

Ohio 

100 

Indiana 

48 
92 

Michigan 

Wisconsin 

Minnesota 

Iowa 

23 
23 
22 
55 
11 

Missouri 

Middle    Western 
States 

374 

State. 


North  Dakota , 

South  Dakota 

Nebraska , 

Kansas , 

Montana , 

Wyoming 

Colorado 

New  Mexico 

Western  States 

Washington , 

Oregon 

California , 

Utah 

Pacific  States . . 

United  States.. 


Num- 
ber of 
banks. 


39 


12 


1,415 


CHANGES    OF    TITLE    OF    NATIONAL    BANKS. 


During  the  last  year  30  national  banking  associations  were  author- 
ized to  cnange  their  corporate  titles,  or  titles  and  locations  under  the 
act  of  May  1,  1886. 
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The  following  is  a  list  of  the  banks  involved  in  the  changes  with 
date  of  approval  indicated : 

Changes  of  corporate  title  ofnationtil  banks,  year  ended  Oct.  SI,  1921. 


No. 

10330 
4639 
8846 
7021 
6074 
5015 
7285 

11069 

5161 

10674 
1413 

4418 
595 

8825 
4373 

5931 
10337 

10705 

4443 

6530 

5923 

3779 

10108 

10792 

10967 
4120 

11069 

11376 

9298 
11027 


Title  and  location. 


Date. 


The  Citizens  National  Bank  of  Grand  Rapids,  Wis.,  to  "The  Citizens  National  Bank  of 

Wisconsin  Rapids"  (name  of  place  changed  to  Wisconsin  Rapids) 

The  Wood  County  National  Bank  of  Grand  Rapids,  Wis.,  to  "The  Wood  County  Na- 
tional Bank  of  Wisconsin  Rapids"  (name  of  pla"e  changed  to  Wisconsin  Rapids) 

The  First  National  Bank  of  St.  Francisville,  111.,  to  "The  Peoples  National  Bank  of  St. 

Francisville" , 

The  Citizens  National  Bank  of  St.  James,  Minn.,  to  "The  Citizens  and  Security  National 

Bank  of  St.  James  " , 

The  Citizens  National  Bank  of  Port  Angeles,  Wash.,  to  "First  National  Bank  in  Port 

Angeles  " 

The  State  National  Bank  of  Miles  City,  Mont.,  to  "Commercial  National  Bank  of  Miles 

City" 

The  National  Bank  of  Commerce  of  Dodge  City,  Kans.,  to  "First  National  Bank  in 

Dodge  City  " 

The  First  National  Bank  of  Kulm,  N.  Dak.,  to  "  La  Moure  Couuty  First  National 

Bank  of  Kulm  " , 

The  Louisville  National  Banking  Co.,  Louisville,  Ky.,  to  "The  Louisville  National 

Bank" 

The  Peoples  National  Bank  of  Orangebmg,  S.  C,  to  " The  Orangeburg  National  Bank". , 
The  Merchants-Mechanies  First  National  Bank  of  Baltimore,  Md.,  to  "The  Merchants 

National  Bank  of  Baltimore" 

The  Beckham  National  Bank  of  Graham,  Tex.,  to  "  First  National  Bank  in  Graham". . 
The  Peoples  National  Bank  of  Roxbury  at  Boston,  Mass.,  to  "The  Peoples  National 

Bank  of  Boston' ' 

TheCitv  National  Bank  of  Hollis,  Okla.,  to  "First  National  Bank  in  Hollis" 

The  First  National  Bank  of  King  City,  Mo.,  to  "The  First  National  Bank  &  Trust  Co.  of 

King  City" 

The  State  National  Bank  of  Lovrell,  Ind.,  to  "First  National  Bank  in  Lowell" 

The  Austin  National  Bank  (Austin)  Cliicago,  111.,  to  "The  Austin  National  Bank  of 

Chicago" 

The  Harriman  National  Bank  of  Alaska  at  Seward,  Alaska,  to  "The  First  National 

Bank  of  Seward  " 

The  New  First  National  Bank  of  Columbus,  Ohio,  to  "First  National  Bank  in  Colum- 
bus"  

The  Dosbaugh  National  Bank  of  Cedar  Vale,  Kans.,  to  "The  Citizens  National  Bank  of 

Cedar  Vale" 

The  National  Bank  of  Anadarko,  Okla.,  to  "  Anadarko  National  Bank" 

The  National  Bank  of  Belleville,  Kans.,  to  "First  National  Bank  in  Belleville" 

The  Jefferson  Park  National  Bank,  Jefferson  Park,  Chicago,  111.,  to  "The  Jefferson  Park 

National  Bank  of  Cliicago " 

The  Farmers  and  Merchants  National  Bank  of  Ayden,  N.  C,  to  "The  First  National 

Bank  of  Ayden" 

The  First  National  Bank  of  Knsa,  Okla.,  to  "  Tlae  First  National  Bank  of  Schulter"  Okla . 
The  First  National  Baiflc  of  Santa  Paula,  Calif.,  to  "The  First  National  Bank  and  Trust 

Co.  of  Santa  Paula  " 

LaMoure  County  First  National  Bank  of  Kulm,  N.  Dak.,  to  "The  First  National  Bank 

of  Kulm" 

The  Northern  National  Bank  of  Cleveland,  Oliio,  to  "The  Northern  National  Bank,  Sav- 
ings, and  Trust  Co.  of  Cleveland" 

The  Milford  National  Bank,  Milford,  Iowa,  to  "The  Security  National  Bank  of  Milford". 
The  First  National  Bank  of  Brockton,  Mont.,  to  "The  Stockmens  National  Bank  of 

Poplar, "  Mont 


Jan. 
Jan. 


Feb. 
Feb. 


CHANGES     OF    TITLE     INCIDENT     TO     CONSOLIDATIONS     OF     NATIONAL 

BANKS. 


In  the  consolidation  of  national  banks  under  the  act  of  November  7, 
1918,  a  number  of  changes  resulted  in  the  corporate  title  of  banks 
under  the  charter  of  which  consolidations  were  effected. 

In  the  following  statement  the  titles  of  the  banks  consolidating  and 
also  the  new  titles  of  the  consolidated  banks  are  given : 

The  La  Rue  National  Bank  of  Hodgenville,  Ky.  (984.3),  and  The  Farmers  National 
Bank  of  Hodgen\'ille,  Ky.  (6894)^^  consolidated  under  the  charter  of  the  latter,  with 
title:  Farmers  National  Bank  of  Hodgenville. 

Liberty  National  Bank  of  Roanoke,  Va.  (11191),  and  Colonial  National  Bank  of 
Roanoke,  Va.  (11817),  consolidated  under  the  charter  of  the  latter,  with  title:  The 
Colonial  National  Bank  of  Roanoke. 
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The  Peoples  National  Bank  of  Waynesboro,  Pa.  (4445),  and  The  National  Bank  of 
Waynesboro,  Pa.  (11866),  consolidated  under  the  charter  of  the  latter,  with  title: 
First  National  Bank  in  Waynesboro. 

The  City  National  Bank  of  Plattsburg,  N.  Y.  (6613),  and  Plattsburg  National  Bank 
&  Trust  Co.,  Plattsburg,  N.  Y.  (5785),  consolidated  under  the  charter  of  the  latter, 
wdth  title:  Plattsljurg  National  Bank  &  Trust  Co. 

Union  National  Bank  of  Tulsa,  Okla.  (10906),  and  First  National  Bank  of  Tulsa, 
Okla.,  consolidated  under  the  charter  of  the  latter,  with  title:  The  First  National  Bank 
of  Tulsa. 

The  Superior  National  Bank  &  Trust  Co.  of  Cleveland,  Ohio  (11878),  and  The  Central 
National  Bank  of  Cleveland  (4318),  consolidated  under  the  charter  of  the  latter,  with 
title:  Central  National  Bank  and  Trust  Co.  of  Cleveland. 

The  Farmers  National  Bank  of  Wellington,  Kans.  (11889),  and  The  Wellington 
National  Bank,  Wellington,  Kans.  (3091),  consolidated  under  the  charter  of  the  latter, 
with  title:  First  National  Bank  in  Wellington. 

The  Connecticut  National  Bank  of  Bridgeport,  Conn.  (927),  and  The  First-Bridge- 
port National  Bank,  Bridgeport,  Conn.  (335),  consolidated  under  the  charter  of  the 
latter,  wdth  title:  The  First  National  Bank  of  Bridgeport. 

The  Merchants  National  Bank  of  Billings,  Mont.  (9355),  and  The  Yellowstone 
National  Bank  of  Billings,  Mont.  (4593),  consolidated  under  the  charter  of  the  latter, 
with  title:  The  Yellowstone-Merchants  National  Bank  of  Billings. 

The  Citizens  National  Bank  of  Smithfield,  N.  C.  (11440),  and  The  First  National 
Bank  of  Smithfield,  N.  C.  (10502),  consolidated  under  the  charter  of  the  latter,  with 
title:  The  First  and  Citizens  National  Bank  of  Smithfield. 

The  Chariton  National  Bank,  Chariton,  Iowa  (6014),  and  The  Lucas  County  National 
Bank  of  Chariton,  Iowa  (9024),  consolidated  under  the  charter  of  the  latter,  with  title: 
The  Chariton  &  Lucas  County  National  Bank  of  Chariton. 

NUMBER    OP    NATIONAL    BANKS    INCREASING    THEIR    CAPITAL,    TOGETHER    WITH    THE 
AMOUNT   OP   INCREASE    MONTHLY   FOR   THE   YEARS    ENDED   OCT.  31,  1920   AND    1921. 


Month. 


1920 


Number.       Capital. 


1921 


Number.      Capital. 


November. 
December. . 

January 

February. . 

March 

April 

May 

Jime 

July 

August 

September. 
October 

Total 


28 
24 
107 
50 
77 
(i9 
49 
53 
75 
36 
19 
21 


608 


270, 000 
015,000 
805  000 
900,000 
615,000 
030, 100 
OS4,000 
694,000 
695,000 
515,000 
48,5,000 
510,000 


104, 618, 100 


259 


$985,000 
1,580,000 
5,605,800 
4,575,000 
1,495,000 
5, 700, 000 
1,090,000 
2, 765, 000 
1,760,000 

295,000 
1,510,000 

475,000 


27,835,800 


DOMESTIC    BRANCHES    OF   NATIONAL    BANKS. 

Under  authority  of  section  5155,  of  the  Revised  Statutes  of  the 
United  States,  the  following  national  banks  formerly  State  banks, 
continue  to  operate  the  branches  indicated: 

California : 

First  National  Bank  of  Bakersfield;  capital,  $400,000. 

Branch  at  Taft;  capital,  $50,000. 

Branch  at  Wasco;  capital,  $25,000. 

Branch  at  Maricopa;  capital,  $25,000. 
Bank  of  California  National  Association,  San  Francisco;  capital, 
$8,500,000. 

Branch  at  Portland,  Oreg.;  capital,  $300,000. 

Branch  at  Seattle,  Wash.;  capital,  $200,000. 

Branch  at  Tacoma,  Wash.;  capital,  $200,000. 
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Louisiana: 

Calcassieu    National    Bank   of   Southwestern    Louisiana,    Lake 
Charles;  capital,  $750,000. 

Branch  at  De  Quincy;  capital,  $21,000. 
Branch  at  Jennings;  capital,  $105,000. 
Branch  at  Kinder;  capital,  $30,000. 
Branch  at  Lake  Arthur;  capital,  $33,000. 
Branch  at  Oakdale;  capital,  $60,000. 
Branch  at  Sulphur;  capital,  $21,000. 
Branch  at  Vinton;  capital,  $45,000. 
Branch  at  Welch;  capital,  $60,000. 
Michigan : 

City  National  Bank  of  Battle  Creek;  capital,  $350,000. 

Branch  in  Battle  Creek;  capital,  $25,000. 
National  Union  Bank  of  Jackson;  capital,  $400,000. 
Branch  in  Jackson;  capital,  $100,000. 
Mississippi : 

Pascagoula  National  Bank  of  Moss  Point;  capital,  $75,000. 
Branch  at  Pascagoula;  capital,  $25,000. 
New  York : 

Chatham  &   Phoenix   National  Bank  of  New  York;   capital, 
$7,000,000. 

Twelve  branches  in  the  city  of  New  York,  with  capital  of 
$100,000  assigned  to  each. 
Metropolitan  National  Bank  of  New  York;  capital,  $2,500,000. 
Seven  branches  in  the  city  of  New  York,  with  capital  of 
$100,000  assigned  to  each. 
Public  National  Bank  of  New  York;  capital,  $3,000,000. 

Five  branches  in  the  city  of  New  York,   with  $100,000 
capital  assigned  to  each. 
North  Carolina: 

American  Exchange   National   Bank,   of  Greensboro;   capital, 
$600,000. 

Branch  at  South  Greensboro;  capital,  $50,000. 
Oregon : 

First  National  Bank  of  Milton;  capital,  $50,000. 
Branch  at  Freewater;  capital,  $10,000. 
Washington : 

Union  National  Bank  of  Seattle;  capital,  $600,000. 
Branch  at  Ballard;  capital,  $50,000. 
Branch  at  Georgetown;  capital,  $50,000. 

Under  the  consolidation  act  of  November  7,  1918,  converted  State 
banks  having  branches  were  consolidated  with  the  following  banks 
and  the  branches  continued : 

New  York : 

National  Commercial  Bank  &  Trust  Co.   of  Albany;  capital, 
$1,250,000. 

Branch  in  Albanv;  capital,  $100,000. 
National  City  Bank  of  New  York;  capital,  $40,000,000. 

Three  branches  in  the  City  of  New  York,  with  $100,000 
capital  assigned  to  each. 
Irving  National  Bank,  New  York;  capital,  $12,500,000. 

Eight  branches  in  the  city  of  New  York,  with  capital  of 
$100,000  assigned  to  each. 
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New  York — Continued. 

Mechanics  &  Metals  "National  Bank,  New  York;  capital, 
$10,000,000. 

Nine  branches  in  the  city  of  New  York,  to  which  is  assigned 
$50,000  capital  each  to  seven,  and  $100,000  each  to  two 
of  the  branches. 
Virginia : 

First  National  Bank  of  Abingdon;  capital,  $200,000. 
Branch  at  Abingdon;  capital,  $25,000. 

FOREIGN  BRANCHES    OF    NATIONAL    BANKS. 

Under  authority  of  section  25  of  the  Federal  reserve  act,  "Any 
national  banking  association  possessing  a  capital  and  surplus  of 
of  $1,000,000  or.  more,  may  with  the  approval  of  the  Federal  Re- 
serve Board,  establish  branches  in  foreign  countries  or  dependencies 
or  insular  possessions  of  the  United  States  for  the  furtherance  of  the 
foreign  commerce  of  the  United  States  and  to  act,  if  required  to 
do  so,  as  fiscal  agents  of  the  United  States. 

Only  two  national  banks  have  taken  advantage  of  the  provision 
of  the  law  referred  to,  namely,  the  First  National  Bank  of  Boston 
and  the  National  City  Bank  of  New  York. 

The  locations  of  the  foreign  branches  of  each  of  these  banks  are  as 
follows : 

The  First  National  Bank  of  Boston: 

Argentina. — Buenos  Aires. 
The  National  City  Bank  of  New  York: 

Argentina. — Buenos  Aires,  Rosario. 

Belgium. — Antwerp,  Brussels. 

Brazil. — Bahia,  Pernambuco,  Rio  de  Janeiro,  Santos,  Sao 
Paulo. 

Chile. — Santiago,  Valparaiso. 

Colombia. — Barranquilla,  Bogota,  Medellin. 

Cuba. — ^Artemisa,  Bavamo,  Caibarien,  Camaguey,  Cardenas, 
Ciego  de  Avila,  Cieniuegos,  Colon,  Cruces,  and  Cuatro  Caminos, 
subbranches;  Guantanamo,  Habana,  subbranch  Galiano 
Street,  Manzanillo,  Matanzas,  Nuevitas,  Pinar  del  Rio, 
Placetas  del  Norte,  Remedios,  Sagua  la  Grande,  Sancti 
Spiritus,  Santa  Clara,  Santiago,  Union  De  Reyes,  Yaguajay. 

England. — London. 

Italy. — Genoa. 

Peru.— Lima. 

Porto  Rico. — San  Juan,  Ponce. 

Uruguay. — Montevideo. 

Venezuela. — Caracas,  Maracaibo. 

The  principal  items  of  resources  and  liabilities  of  the  foreign 
branches  of  the  National  City  Bank  of  New  York  and  the  First 
National  Bank  of  Boston,  are  shown  in  the  following  statement,  as 
of  June  30,  1921. 
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INTEREST-BEARING    DEBT    OF    THE    UNITED    STATES. 

By  reference  to  the  statement  follo"\ving.  it  \vill  be  noted  that  the 
interest-bearing  debt  of  the  Unitetl  States  on  June  30,  1921,  was 
823,737. 352. OSO.  and  that  the  amount  of  bonds  available  as  security 
for  national  bank  circulation  was  but  S793. 115.530. 

As  will  be  seen,  approximately  SO  per  cent  of  the  bonds  available 
as  security  for  circulation  are  consols  of  1930.  There  are  also  out- 
standing and  available  as  security  for  circulation  4  per  cent  bonds  of 
1925  to  the  amount  of  S11S.4S9.900,  while  the  outstanding  issues  of 
Panama  Canal  2's  amount  to  a  trifle  less  than  $75,000,000. 

The  statement  in  question  follows: 

Interest-bearing  debt  of  the  United  States,  June  SO,  1921. 


Interest-bearius  issues. 


Interest 
rate. 


Bonds: 

Consols  of  1930 

Loan  of  1925 

Panamas  of  19UV1936 

Panamas  of  191S-193S 

Total  bonds  ainHable  as  security  for  national  hank  circulation. 

Panamas  of  1961 

Conversion  bonds  of  1946-1947 

Postal  savings  bonds  {,1st  to  20th  Series) 

First  Libertv  loan: 

Bonds  of  1932-47 

Converted  bonds  of  1932-1947 

Converted  bonds  of  1932-1947 

Second  converted  bonds  of  1932-1947 

Second  Libertv  loan: 

Bonds  of  1927-1942 

Converted  bonds  of  1927-1942 

Third  Libertv  loan: 

Bonds  of "1925 

Fourth  Libertv  loan: 

Bonds  of  1933-193S 

Notes: 

Victory  Libertv  loan — 

Notes  of  1922-1923 

Notes  of  1922-1923 

Treasiirv  notes — 

Series  A-1924 

Certificates  of  indebtedness: 
Tax- 
Series  TS-1921 

Series  TD-1921 

Series  TS-2-1921 

Series  TM-1922 

Series  TJ-1922 

Loan- 
Series  C-1921 

Series  F-1921 

Series  G-1921 

Series  H-1921 

Series  A-1922 

Pittman  Act 

Special 

War  sa^iugs  securities:  • 

War  savinsrs  certificates — 

Series  191 8 

Series  1919 

Series  1920 

Series  1921 

Thrift  stamps,  imclassified  sales,  etc 


Per  cent. 


Total  interest-bearing  debt  outstanding. 


6 

6 

5i 

5i 

5i 

6 
5| 
5i 
5i 

V  arious 


Amoimt 

outstandins: 

(cents  omitted). 


$599, 724, OoO 
118,4^9.900 
48, 954.  ISO 
25. 947. 400 
793,115.580 
50,000,000 
28, 894, 5(X) 
11,718,240 

1.410,074,250 

17.982,800 

520,709,600 

3, 492, 150 

77.870.150 
3,23S,666,4lX) 

3,611,560,300 

6,354,860.350 

3,272,852,350 
640,928,000 

311,191,600 


341,969,500 
3S9, 557, 500 
193,302,1X10 
288,501,000 
314,184,tX)0 

155, 492, 500 
192, 026, 500 
128. 886, oHO 
190.511.500 
256, 170, 000 
21,1,875.000 
32, 854, 450 


.=iSO,  175, 584 
62,490,941 
28.925,797 
11,865,418 
10,647,640 


23, 737, 352, OSO 


1  Amounts  issued  of  the  series  of  1918  and  1919  are  on  basis  of  reports  of  sales:  amounts  issued  of  the  series 
of  1920  and  1921  are  on  basis  of  cash  receipts  by  Treasurer  of  the  United  States  and  include  receipts  from 
sales  of  thrift  stamps  and  Treasury  sartngs  stamps. 
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UNITED    STATES    BOXDS    OK   DEPOSIT    AS     SECURITY    FOR    CIRCULATION 
AND    DEPOSITS    MADE    DURING    THE    PAST    YEAR. 

Of  the  $727,512,420  bonds  on  deposit  as  security  for  national 
bank  circulation  on  October  31,  there  was  deposited  during  the  year 
$40,140,000,  of  which  $4,798,250  was  deposited  by  banks  authorized 
to  begin  business  during  the  year  in  question.  In  the  same  time 
withdrawals  of  bonds  aggregated  $24,684,210,  of  which  $7,449,450 
were  on  account  of  banks  reducing  their  circulation,  $17,159,760  by 
banks  placed  in  voluntary  liquidation,  and  $75,000  on  account  of 
banks  placed  in  charge  of  receivers. 

The  following  statement  shows  by  months  from  November,  1920, 
to  October,  1921,  the  amount  of  deposits  and  withdrawals  of  United 
States  bonds. 

United  States  bonds  deposited  as  security  for  circulation  by  banks  chartered  and  by  those 
increasing  their  circulation,  together  with  the  amount  withdrawn  by  banks  reducing 
their  circulation  and  by  those  closed,  during  each  month,  year  ended  Oct.  31,  1921. 


Date. 


Bonds  de- 
posited by 
all  banks 
chartered 
and  those 
increasing 
circulation 
during  the 
year. 


Bonds 
withdrawn 


Bonds 
v.'ithdrawn 

r^ucta-'    I  ^y  ^^Ji^s  i^  '  ^^  ^a'^s  in 
circulation.   |  liquidation.  ;  insolvency. 


Bonds 
withdrawn 


November. 
December.. 


1920. 


$3,575,900 
1,770,500 


January 

Fel^ruary.. 

March 

April 

May 

June 

July 

August 

September. 
October 


1921. 


441 
815, 
677, 
291, 
987, 
784, 
263, 
590, 
224, 
718, 


$574,500 
898,700 


205,000 
20,000 
640,000 
2,352,500 
631,250 
547,500 
525,000 
200,000 
365,000 
490,000 


Totali j      40,140,000  7,449,450 


$154, 260 
435,000 


3,588,250 
1,802,000 

954,500 
1,975,750 

877,550 
1,829,750 

961, 700 

245,000 
1,618,000 
2,718,000 


$25,000 


17, 159, 760 


50,000 


75,000 


>  Includes  $4,798,250  deposited  by  banks  chartered  during  the  year. 


PROFIT    ON    NATIONAL-BANK    CIRCULATION. 

In  the  appendix  to  the  report  of  the  Comptroller  of  the  Currency 
will  be  found  a  computation  by  the  Government  actuary  of  the 
profit  on  national-bank  circulation,  based  upon  the  deposit  of 
$100,000  consols  of  1930,  bonds  of  1925,  and  2  per  cent  Panama 
Canal  bonds,  at  the  average  net  price  monthly  from  November, 
1920  to  October,  1921.  In  tliis  computation  monej"  is  assumed  to 
be  worth  6  per  cent  and  the  computation  shows  the  amount 
and  percentage  of  profit  in  excess  of  6  per  cent  on  the  invest- 
ment in  the  bonds.  The  gross  receipts  are  the  interest  on  circu- 
lation loaned  (less  5  per  cent  required  for  the  redemption  fund)  and 
the  fixed  interest  on  the  bonds.  From  the  receipts  are  deducted 
tax  on  circulation,  expenses  of  redemption,  and  the  sinking  fund. 
As  an  illustration:  Two  per  cent  consols  were  reported  at  101  in 
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October  last,  and  on  the  deposit  of  $100,000  bonds  the  bank  received 
circulation  to  the  amount  of  $100,000;  the  interest  on  $95,000  loan- 
able circulation  produced  $5,700,  interest  on  the  bonds  $2,000,  gross 
receipts  $7,700.  The  tax  on  the  circulation  was  $500,  expenses  for 
redemption  $62.50,  sinking  fund  $91.61;  total  deducted  $654.11, 
showing  net  receipts  of  $7,045.89,  the  interest  on  cost  of  the  bonds 
at  6  per  cent  being  $6,060,  the  profit  on  the  issue  is  stated  at  $985.89, 
or  0.976  per  cent.  On  the  4  per  cent,  the  cost  of  which  was  $104,865, 
the  profit  was  $1,016.36,  or  0.969  per  cent.  The  cost  of  $100,000 
Panama  2's  in  October  was  $100,500,  the  profit  on  circulation 
$1,086.36,  or  1.081  per  cent  in  excess  of  interest  at  6  per  cent  on 
the  cost  of  the  bonds.  , 

MONTHLY    RANGE    OF    PRICES    OF    U.  S.  BONDS. 

Elsewhere  in  this  report  will  be  found  a  statement  showing  the 
monthly  range  of  prices  in  New  York  for  United  States  bonds,  both 
registered  and  coupon,  from  November,  1920,  to  October,  1921, 
inclusive.  Supplemental  to  the  statement  showing  monthly  range 
of  prices  for  United  States  bonds  will  be  found  a  table  relating  to 
the  investment  value  of  these  securities. 

REDEMPTION     OF     NATIONAL     AND     FEDERAL     RESERVE     BANK     CIRCU- 
LATING   NOTES. 

In  connection  with  the  redemption  of  bank  circulation  it  is  of 
interest  to  note  the  volume  and  character  of  the  circulating  medium 
of  the  country.  On  November  1,  1921,  the  general  stock  of  coin  and 
paper  currency  in  the  United  States  was  $8,047,409,682,  of  which 
$3,504,677,154  was  gold  coin,  including  bullion  in  the  Treasury, 
$614,784,955  silver,  $346,681,016,  United  States  notes,  $2,837,977,710 
Federal  reserve  bank  issues,  and  $743,288,847  national-bank  notes. 
On  account  of  the  United  wStates  circulating  note  issues  the  Treasurer 
holds  a  gold  reserve  fund  of  approximately  $152,979,000.  Back  of 
the  Federal  reserve  notes  is  a  gold  reserve  of  over  50  per  cent  and  a 
like  percentage  of  eligible  paper,  and  the  Federal  reserve  bank  notes 
are  secured  by  United  States  certificates  of  indebtedness  and  United 
States  bonds  of  the  character  eligible  as  security  for  national-bank 
circulation,  these  securities  being  held  in  trust  by  the  Treasurer  of 
the  United  States.  The  Treasurer  also  holds  in  trust  as  security  for 
national-bank  notes  the  required  amount  of  2  per  cent  consols,  2  per 
cent  Panama  Canal  bonds,  and  4  per  cent  bonds  of  1925. 

To  meet  current  redemptions  the  Federal  reserve  and  national 
banks  are  required  to  mamtain  a  redemption  fund  of  5  per  cent  of 
their  outstanding  issues.  Unless  national-bank  notes  received  for 
redemption  are  to  be  retired,  corresponding  amounts  of  new  currency 
are  shipped  to  the  banks  interested  upon  receipt  of  advice  from  the 
National  Bank  Redemption  Agency  of  the  amounts  of  old  issues 
redeemed. 

In  the  year  ended  October  31,  1921,  the  total  amoimt  of  Federal 
reserve  and  national-bank  currency  received  and  redeemed  was 
$1,020,912,004,  in  addition  to  which  there  were  received  direct  from 
the  Federal  reserve  banks  and  their  branches  canceled  Federal 
reserve  notes  amounting  to  $1,781,861,460,  which  were  not  counted 
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into  cash.  Included  in  the  amount  of  currency  received  and  counted 
into  the  cash  were  national-bank  notes  to  the  amount  of  $597,558,702, 
Federal  reserve  bank  notes  $258,332,653,  and  Federal  reserve  notes 
$165,020,648. 

The  total  cost  of  redemption  of  notes  by  the  National  Bank  Re- 
demption Agency  for  the  year  ended  June  30,  1921,  was  $1,115,146.15, 
the  average  cost  per  $1,000  for  national-bank  notes  being  $1.03, 
Federal  reserve  notes  $0.49,  and  Federal  reserve  bank  notes  $0.98,  or 
an  average  of  $0.89. 

The  law  provides  that  notes  fit  for  circulation  and  received  for 
redemption  shall  be  redeemed  and  returned  to  the  banks  of 
issue.  The  amount  of  fit  national-bank  notes  received  and  returned 
during  the  year  is  stated  at  $805,970,  and  of  Federal  reserve  notes 
$1,967,  600. 

In  the  following  statements  are  shown,  by  months,  from  Novem- 
ber, 1920,  to  October,  1921,  the  receipts  of  each  class  of  bank  currency, 
and  the  principal  sources  whence  received.  It  will  be  noted  that 
there  is  a  discrepancy  in  the  amount  of  reported  receipts  in  the  two 
statements,  due  to  the  inclusion  in  the  second  statement  of  a  com- 
paratively small  amount  of  United  States  currency.  The  state- 
ments in  question  follow. 

Aviount  ofcunenqj  received  for  redemption  by  months,  from  Nov.  1,  1920,  to  Oct.  31, 1921, 
and  counted  into  the  cash  of  the  agency. 


National- 

Federal 

Federal 

bank 

reserve 

reserve 

Total. 

notes. 

bank  notes. 

notes. 

$33, 781, 273 

$15,590,916 

$25,051,780 

$74, 423, 970 

46,508,023 

19, 802, 558 

26, 107, 202 

92, 417,  784 

56,038,419 

23,770,456 

22,428,510 

102,237,385 

44,238,408 

26,014,575 

17,046,097 

87,299,081 

47,749,352 

30,951,461 

13,087,540 

91,788,353 

52,818,838 

24,093,855 

13,946,970 

90,859,665 

48,331,299 

26,555,522 

10,974,507 

85,861,329 

50, 447, 256 

22, 652, 828 

9, 156, 745 

82, 256, 829 

57,213,564 

18, 802, 333 

7,891,565 

83, 907, 462 

55,010,463 

18, 792, 359 

6, 947, 105 

80,  749, 927 

51,360,592 

16, 212, 385 

6,273,687 

73, 846, 665 

54,061,210 

15,093,402 

6,108,937 

75,263,550 

597, 558, 702 

258, 332, 653 

165,020,648 

1,020,912,004 

1920 

November 

December 

1921 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

Total 


Amount  of  currency  received  for  redemption  from  the  following  cities  and  elsewhere 
for  the  year  ended  October  31,  1921: 


Boston $53,  252, 400 

New  York 168,856,783 


Philadelphia. 
Cleveland... 
Richmond.  . 
Atlanta.  . . . , 

Chicago .  

St.  Louis 

Minneapolis . 


83, 489, 643 
21,403,727 
22,  764, 190 
25,  092, 100 
97,  967, 100 
29, 500,  599 
17,464,555 


Kansas  City $25,  667,  850 


Dallas. 

San  Francisco. 
Cincinnati.  .  . 
Baltimore .... 
New  Orleans.. 


28, 978, 350 
19, 742, 202 
33,  809,  800 
13,071,501 
10  493,  223 
Other  sources 370,'  496^  463 


Total  ' 1,  022,  050,  486 


'  Includes  a  relatively  small  amount  of  United  States  currency. 
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National-Bank  Circulation. 

The  amount  of  increase  or  decrease  of  national-bank  circulation 
issued  and  retired  yearly,  from  November  1,  1913,  to  October  31, 
1920,  the  amount  issued  and  retired  quarterl}^  during  the  year  ended 
October  31,  1921,  and  the  grand  total  for  the  8-year  period  are  shown 
in  the  following  statement: 

Yearly  increase  or  decrease  in  national-bank  circulation  from  Nov.  1,  1913,  to  Oct.  31,  1920, 
and  quarterly  increase  or  decrease  for  the  year  ended  Oct.  31,  1921. 


Date. 


1914. 
1915. 
1916. 
1917. 
1918. 
1919. 
1920. 


From  Nov.  1, 1920,  to  Jan.  31, 1921. 

From  Feb.  1  to  Apr.  30, 1921 

From  May  1  to  July  31, 1921 , 

From  Aug.  1  to  Oct.  31,1921 , 


Total  ( 1921) ■ 

Surrenderedto  this  office  and  retired,  from  Nov. 
1 .  1913,  to  Oct.  31, 1921 


Grand  total. 


Issued. 


S387, 


763, 850 
484, 675 
593, 700 
749, 150 
227, 740 
660, 850 
057, 140 
031,860 
664,240 
360, 440 
404,500 


36,461,040 


569, 998, 155 


Retired. 


$20, 246, 418 

342,807,533 

59,026,803 

37,211,370 

18,781,5.")2 

24,864,635 

19,794,540 

3,333,247 

5,355,703 

6,428,240 

5, 299, 835 


20, 417, 025 
31, 877, 892 


575, 027, 76 


Increase. 


3367,517,442 


7, 446, 188 
4, 796, 215 
9, 262, 600 
5, 698, 613 
7,308,537 
1, 932, 200 
1, 104, 665 


16,044,015 


405,066,460 


Decrease. 


3315,322,858 
48, 433, 103 
14, 462, 220 


31,877,892 


410,096,073 


DENOMINATIONS    OF    NATIONAL-BANK    CIRCULATION, 

The  outstanding  issues  of  national-bank  notes  at  the  close  of  busi- 
ness, October  31,  1921,  with  the  exception  of  a  small  amount  of  $1 
and  $2  notes  issued  under  the  act  of  1864  and  prior  to  1879,  were 
principally  of  the  denominations  of  $5,  $10,  $20,  $50,  and  $100. 

The  following  statement  shows  the  amount  of  each  denomination 
of  national-bank  circulation  outstanding. 

National-bank  notes  outstanding  October  31,  1921. 


Denomination. 


Amount. 


One  dollar $341,844 

Two  dollars l  163, 190 

Five  dollars >  131, 768, 150 

Ten  dollars l  315,473,350 

Twentv  dollars \  242,370,510 

Fiftv  dollars ,  28,401,750 

One'himdred  dollars 2«,  861, 200 

Five  hundred  dollars I  87.500 


■Denomination. 


One  thousand  dollars 
Fractional  parts 

Total 

Less  1 

Total 


Amount. 


$21,000 
CiO.  603 


747, 609, 097 
4.320,250 


743, 28S,  847 


1  Notes  redeemed  but  not  assorted  by  denominations. 

NATIONAL-BANK    CIRCULATION    IN    VAULTS    OF    CURRENCY    BUREAU. 

At  the  close  of  business  October  31,  1921,  the  amount  of  national- 
bank  notes  in  the  vaults  of  this  bureau  was  $351,412,930.  During 
the  3^ear  ended  October  31,  1921,  notes  to  the  amount  of  $647,293,250 
were  received  from  the  Bureau  of  Engraving  and  Printing,  and  with 


COMPTROLLER  OF   THE   CURRENCY. 


887 


the  balance  of  $324,362,560  on  hand  at  the  close  of  business  October 
31,  1920,  make  the  total  to  be  accounted  for  $971,655,810.  Circula- 
tion issued  during  the  year  to  replace  notes  of  existing  banks  redeemed 
and  destroyed,  to  new  banks  chartered,  and  on  account  of  banks  in- 
creasing their  circulation,  amounted  to  $603,301,700,  while  incident 
to  liquidations  and  expirations  of  charters,  notes  amounting  to 
$16,941,180  were  withdrawn  from  the  vaults  and  destroyed,  making 
total  withdrawals  during  the  year  $620,242,880,  and  leaving  the 
balance  above  stated,  which  was  $27,050,370  in  excess  of  the  balance 
at  the  close  of  business  October  31,  1920. 

The  amount  of  national-bank  circulation  issued,  and  the  total  out- 
standing each  month  during  the  year  ended  October  31,  1921,  is 
shown  in  the  following  statement : 

Statement  of  national-banh  currency  issued  to  banks  from  November  1,  1920,  to  October 

31,  1921. 


Date. 


1920. 

November 

December 

1921. 

January 

February 

March 

i.  pril 

May 

June 

July 

August 

September 

October 

Total 


Issued  on 

account  of 

redemption. 


$33, 247, 790 
31,821,040 


40, 989, 000 
52,775,710 
47,  .507, 340 
41, 892, 290 
59, 461, 290 
53, 650, 660 
39,864,410 
61,807,020 
53, 181, 170 
50, 636, 940 


566, 840, 660 


Issued  on 
bonds. 


$3, 756, 270 
2, 053, 100 


222, 490 
757, 190 
499, 680 
407, 370 
803, 550 
590, 290 
966, 600 
482,400 
112,200 
809,900 


Total  issue. 


$37, 004, 060 
33, 874, 140 


44,211,490 
56, 532, 900 
51,007,020 
47,299,660 
63, 204, 840 
56,246,950 
41,831,010 
63,289,420 
56,293,370 
52, 446, 840 


36,461,040  1     603,301,700 


Grand  total 
issued. 


$9,302,711,405 
9,396,585,545 


9, 440, 
9, 497, 
9, 548, 
9, 595, 
9, 658, 
9,715, 
9,756, 
9, 820, 
9, 870, 
9,929, 


797, 035 
329,935 
336, 955 
636, 615 
901,455 
148,405 
979,415 
268, 835 
502, 265 
009,045 


9,929,009.045 


National-bank  currency,  year  ended  October  31,  1921. 
RECEIVED  FROM  BUREAU  OF  ENGRAVING  AND  PRINTING. 


Denomination. 

Number  of 
sheets. 

Number  of 
Notes. 

Amount. 

Cost  of             Cost  of 
paper.        printing,  etc. 

Total  cost. 

5,  5,  5,  5 

8,014,875 

981, 250 

8, 590, 605 

72, 862 

32, 059,  500 

3, 925, 000 

34, 362, 420 

291,  448 

$160, 297,  500 

39, 250, 000 

429, 530,  250 

18, 215, 500 

$53,637.87  '     $421,744.41 

6,566.81  j        51,633.58 

57,490.82         452,039.43 

487.61             3,834.01 

$475, 382.  28 

10,  10,  10,  10 

10,10,10,20 

50,50,50,  100 

58,  200. 39 

509,530.25 

4,321.62 

Total 

17, 659, 592 

70,638,368 

647,293,250 

118, 183. 11 

929,251.43 

1, 047, 434. 54 

ISSUED  TO  BANKS. 


5,5,5,5 

7, 372, 169 

29.  488. 676 

$147, 443, 380 

36, 547, 720 

400,502,700 

656, 400 

18, 151, 500 

$49,336.69 

6,114.70 

53, 605. 60 

29.29 

485. 90 

$387,925.07 

48, 078. 71 

421,490.72 

230. 27 

3,  820. 54 

$437, 261. 76 

10,10,10,  10 

10,  10,10,20 

50,  100 

913,  693          3,'  654;  772 

8, 010, 054         32, 040,  216 

4, 376                  8,  752 

72, 606              290, 424 

54, 193. 41 

475,096.32 

259. 56 

50,50,50,100 

4,306.44 

Total 

16,372,898 

65,  482, 840 

603, 301, 700 

109, 572. 18 

861. 545  31 

971,117.49 
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FEDERAL   RESERVE    SYSTEM. 


The  derelopment  of  the  Federal  reserve  system  since  its  inaugura- 
tion in  1914  as  shown  by  statements  issued  by  the  Federal  Reserve 
Board  during  the  latter  part  of  November  of  each  year  since  1914,  with 
the  exception  of  the  statement  for  the  year  1921,  which  is  for  October 
26,  is  shown  in  the  following  table: 


[In  thousands  of  dollars.] 


Nov.  27, 
1914. 

Nov.  26, 
1915. 

Nov.  24, 
1916. 

Nov.  16, 
1917. 

Nov.  22, 
1918. 

Nov.  28, 
1919. 

Nov.  26, 
1920. 

Oct.  26, 
1921. 

ASSETS. 

Gold 

227,840  ,  321,068 
34,630      37,212 

7,383       48.97.'? 

459, 935 
17,974 

122,593 
50,594 
22, 166 

15, 414 

43, 263 

1,  584, 328 
52,525 

681, 719 

241,906 

1,273 

2,060,265 
55,992 

2,078,219 

177, 314 

27 

2,093,641 
66,025 

2, 709, 804 
314, 937 

2,023,916 
171,364 

2, 983, 133 
320,614 

2, 786, 239 

other  lawful  money 

Bills    discounted    and 
bought 

150,909 
1,  371,  075 

United  States  securities 

12, 919 
27, 308 

19, 176 

14,053 

190, 946 

Municipal  warrants 

Federal  reserve  notes- 
net...  .          

Due  from  Federal  re- 

UncoUected  items 

428,544 
22,  111 

819,010 
28,700 

1,013,426 

32,208 

709,401 
36, 152 

540,067 

All  other  assets 

165 

4,633 

3,121 

55, 679 

Total 

270, 018     48.=;.  342 

735,060  |3, 012, 406 

5,219,527 

6,230,041 

6,244,580 

5, 094, 915 

' 

T.rABILnTES. 

Capital  paid  in 

18,050 

54,846 

55,711 

66,691 

80,025 

1,134 

113, 174 

87, 001 
81,087 
98, 157 

99,020 
164, 745 
15,909 

1,734,691 

103, 007 

Surplus 

213, 824 

Government  deposits . . 

15,000 
397,952 

26,319 
637,072 

218,887 

46,624 

Member  bank  deposits- 
net 

249,268 

1, 669, 059 

Due   to  member  and 

1,501,423 

1,718,000 

1,943,232 

All  other  deposits 

22, 873 

Federal  reserve  notes- 
net 

2,700 

13,385 

14,296 
1,028 

1  972, 585 

12.555.215 

12,852,277 

256,793 

861, 436 

50, 058 

3,325,629 

214,610 
582, 442 
107, 534 

2, 408, 779 

Federal  reserve  bank 

8,000          80,504 
240,437         620,608 

88,024 

::::::::::::::::: 

466,044 

All  other  liabilities 

4,159            634 

4.383  i        50.867 

76, 681 

^     "  1                 J         ,         1 

Total 

270,018  '  48.5.342     73.5.060   3.012.406     5. 219.  .527 

6, 230, 041 

6, 244, 580 

5, 094, 915 

In  actual  circulation. 
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The  condition  of  the  12  Federal  reserve  banks  at  the  close  of  each 
month  during  the  period  from  January  25,  1918,  to  October  26,  1921, 
is  shown  in  the  following  statement: 


[In  millions  of  dollars.] 


Year. 


Assets. 


Gold. 


other 
cur- 
rency. 


Bills  dis-  United 
counted     States 
and        securi- 
bought.  I    ties. 


Aggre- 
gate 
assets. 


Liabilities. 


Capi- 
tal. 


Sur- 
plus. 


Gross 
deposits. 


Circula- 
tion. 


1918. 


1920. 


1,727 
1,772 
1,816 
1,827 
1,918 
1,949 
1,974 
2,014 
2,021 
2,045 
2,065 
2,090 


2,112 
2,123 
2,142 
2,169 
2,187 
2,148 
2,095 
2,067 
2,118 
2,138 
2,094 
2,078 


2,013 
1,%7 
1,935 
1,937 
1,953 
1,969 
1,978 
1,972 
1,990 
2,003 
2,024 
2,059 


2,106 
2,140 
2,211 
2,318 
2,393 
2,462 
2,531 
2,619 
2,726 
2,786 


56 

902 

60 

806 

58 

887 

64 

1,205 

58 

1,154 

57 

1,086 

55 

1,507 

53 

1,661 

51 

2,002 

53 

1,945 

55 

2,191 

56 

2,007 

68 

1,882 

66 

2,157 

68 

2,134 

71 

2,136 

67 

2,173 

68 

2,123 

66 

2,243 

69 

2,178 

70 

2,225 

68 

2,523 

66 

2,710 

57 

2,780 

61 

2,736 

116 

2,985 

122 

2,901 

134 

2,942 

139 

2,938 

139 

2,831 

151 

2,837 

156 

2,989 

162 

3,012 

165 

3,100 

171 

2,983 

190 

2,975 

214 

2,622 

217 

2,567 

211 

2,410 

187 

2,167 

165 

1,957 

164 

1,803 

154 

1,670 

147 

1,531 

153 

1,442 

151 

1,371 

123 

222 

311 

79 

147 

259 

57 

56 

79 

350 

122 

312 


295 
183 
201 
219 
229 
232 
239 
271 
278 
301 
315 
300 


304 
294 
290 
294 
306 
352 
325 
301 
298 
296 
321 


287 
287 
283 
268 
306 
257 
249 
239 
224 
191 


3,169 
3,176 
3,446 
3,567 
3,686 
3,872 
4,165 
4,366 
4,817 
5,271 
5,195 
5,252 


5,075 
5,207 
5,230 
5,253 
5,322 
5,288 
5,366 
5,436 
5,632 
5,939 
6,230 
6,325 


6,074 
6,416 
6,048 
6,050 
6,114 
6,075 
6,033 
6,179 
6,312 
6,342 
6,245 
6,270 


5,862 
5,861 
5,753 
5,504 
5,380 
5,242 
5,150 
5,053 
5,107 
5,095 


91 
91 
92 
94 
95 
95 
97 
97 
98 
99 
100 


100 
101 
101 
101 
102 
102 
102 
103 
103 
103 


120 
120 
120 
120 
120 
120 
165 
165 
165 
165 
165 
165 


202 
202 
202 
202 
202 
202 
214 
214 
214 
214 


1,849 
1,773 
1,901 
1,945 
1,995 
2,050 
2,181 
2,142 
2,317 
2,581 
2,405 
2,313 


2,351 
2,450 
2,401 
2,383 
2,466 
2,437 
2,487 
2,446 
2,542 
2,726 
2,903 
2,780 


2,740 
2,911 
2,542 
2,526 
2,542 
2,473 
2,408 
2,448 
2,477 
2,418 
2,333 
2,321 


2,239 
2,279 
2,295 
2,157 
2,131 
2,098 
2,108 
2,071 
2,159 
2,205 


1,243 
1,323 
1,461 
1,534 
1,609 
1,733 
1,882 
2,113 
2,385 
2,567 
2,655 
2,802 


2,580 
2,606 
2,667 
2,708 
2,688 
2,676 
2,698 
2,800 
2,895 
3,008 
3,109 
3,319 


3,101 
3,257 
3,249 
3,252 
3,286 
3,302 
3,312 
3,404 
3,494 
3,566 
3,648 
3,562 


3,293 
3,241 
3,106 
2,986 
2,880 
2,767 
2,663 
2,599 
2,559 
2,497 
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Percentage  of  bills  discounted  secured  by  United  States  Government  obligations,  to  the  total 
bills  discounted  and  purchased  by  the  Federal  reserve  banks  at  the  end  of  each  month, 
year  ended  Oct.  31,  1921. 

[In  thousands  of  dollars.] 


Percentage 

Percentage 

of  bills 

ofbiUs 

BiUs 

discounted 

Bills 

discounted 

discounted 

Total  bills 
discounted, 
purchased, 
and  held. 

secured  by 

discounted 

secured  by 

secured  by 

Govern- 

secured by 

Total  bills 

Govern- 

Date. 

United 

ment  ob- 

Date. 

United 

discounted. 

ment  ob- 

States 

ligations  to 

States 

purchased. 

ligations  to 

Govern- 

total biUs 

1 

Govern- 

and held. 

total  bills 

ment  ob- 

discounted 

ment  ob- 

discounted 

ligations. 

and 
purchased. 

ligations. 

and 
purchased. 

1920. 

1921— Contd. 

Nov.30 

1, 161, 982 

2,962,987 

39.2 

!  Apr.  30 

937, 652 

2, 186, 331 

42.9 

Dec.  31 

1,154,483 

2, 947, 799 

39.2 

May  31 

787, 244 

1,983,370 

39.7 

.Tune  30 

637, 590 

1,791,573 

35.6 

1921. 

July  30 

577,  774 

1, 659, 589 

34.8 

Jan. 31 

1, 040, 367 

2,620,817 

39.7 

Aug.  31 

545, 176 

1, 527, 255 

35.7 

Feb.  28 

997, 965 

2, 558, 931 

39.0 

Sept.  30 

496,  841 

1, 458, 054 

34.1 

Mar.31 

971, 100 

2,352,446 

41.3 

Oct. 31 

462,  438 

1,399,148 

33.1 

FEDERAL    RESERVE    BANK    DISCOUNT    RATES. 

Discount  rates  approved  by  the  Federal  Reserve  Board  for  each  of 
the  12  Federal  reserve  banks  and  in  effect  October  31,  1921,  are 
shown  in  the  following  statement: 

Rates  on  paper  discounted  for  member  banks  in  effect  Oct.  31,  1921. 


Paper  maturing  within  90  days. 

Bankers' 

acceptances 

maturing 

within 
3  months. 

Agricul- 

Secured by- 

Trade 
accept- 
ances. 

Commer- 
cial, agri- 
cultural, 

and 

live-stock 

paper, 

n.  e.  s. 

tural  and 

live-stock 

paper 

Federal  reserve  bank. 

Treasury 
notes  and 
certificates 
of  indebt- 
edness. 

Liberty 

bonds  and 

Victory 

notes. 

maturing 
after  90 

days  but 
wltliin 

6  months. 

Boston 

5 
5 

5 

f 

6 

6 

6 

6 

6 

6 

5* 

5 

5 

5 

5i 

6 

6 

6 

6 

6 

6 

6 

5i 

5 
5 
5 

f 

6 

6 

6 

6 

6 

6 

5* 

5 

5 

5 

5i 

6 

6 

6 

6 

6 

6 

6 

5i 

5 

New  York 

5 
5 

f 

6 
6 

f 

6 

6 

5^ 

5 

Philadelphia 

5 

Cleveland 

54 

Richmond 

6 

Atlanta. . . 

6 

Chicago 

G 

St.  Louis 

6 

Minneapohs 

6 

Kansas  City 

6 

Dallas 

6 

San  Francisco 

5i 

FEDERAL  RESERVE  NOTES. 

The  weekly  statements  of  Federal  reserve  agents'  accounts,  issued 
by  the  Federal  Reserve  Board,  include  figures  showing  the  volume 
of  Federal  reserve  notes  outstanding,  the  amount  of  notes  secured 
by  gold,  and  the  amount  secured  by  commercial  and  other  eligible 
paper. 

As  shown  by  these  statements,  the  volume  of  Federal  reserve  notes 
outstanding  reached  the  peak  on  December  23,  1920,  the  statement 
for  that  date  showing  $3,755,246,000  outstanding.     From  this  point, 
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due  to  a  steadily  decreasing  demand  for  currency,  the  volume  of 
notes  outstanding  has  fallen  off  a  little  more  than  $1,000,000,000  in 
^bout  10  months,  the  statement  on  October  26,  1921,  showing 
$2,725,315,000  outstanding. 

Federal  reserve  notes — Weekly  statement  of  Federal  reserve  notes  outstanding  {amount 
issued  by  Federal  reserve  agents  to  the  banks,  less  "unjit "  notes  returned  for  redemption), 
amount  secured  by  gold  and  amo^int  secured  by  commercial  and  other  eligible  paper  from 
Dec.  3,  1920,  to' Oct.  26,  1921. 

[In  thousands  of  dollars.] 


Amounts 

Amounts 

Federal 

secured  by 

Federal 

secured  by 

Date. 

reserve 
notes  out- 

secured 
by  gold. 

commercial 
and  other 

Date. 

reserve 
notes  out- 

secured 
by  gold. 

commercial 
and  other 

standing. 

eligible 

standing. 

eligible 

paper. 

paper. 

1920. 

1921— Contd. 

Pec.     3 

S3, 664, 949 

.11,194,204 

$2, 470, 745 

May   11 

$3,147,304 

$1,374,138 

$1,773,166 

10 

3, 677, 562 

1,210,563 

2, 466, 999 

18 

3,112,067 

1, 458, 619 

1,653,448 

1 

17 

3, 682, 755 

1,209,725 

2,413,030 

25 

3,091,119 

1,505,229 

1, 585, 890 

23 

3, 755, 246 

1,2.53,492 

2,501,754 

June    1 

3,080,993 

1,477,665 

1,60.3,328 

■  30 

3,738,880 

1,276,214 

2, 462, 666 

8 

3, 073, 599 

1,460,358 

1,613,241 

15 

3,030,050 

1,550,817 

1,479,2.33 

1921. 

22 

3, 002, 066 

1, 598, 128 

1,403,938 

Jan.      7 

3, 678, 024 

1, 264, 762 

2, 413, 262 

29 

2, 996, 025 

1,597,219 

1,398,806 

14 

3, 599,  708 

1,26.5,558 

2,334,1.50 

July     6 

3,014,824 

1,598,265 

1,416,559 

21 

3, 563, 197 

1,286,304 

2,276,893 

13 

3,000,507 

1,623,321 

1,. 377, 186 

28 

3,511,301 

1,288,450 

2, 222, 851 

20 

2,969,666 

1,624,332 

1,345,334 

Feb.     4 

3, 400, 093 

1,274,747 

2, 125,  .346 

27 

2,933,241 

1,616,287 

1,316,954 

11 

3,368,644 

1,269,037 

2, 099, 607 

Aug.    3 

2,917,123 

1,615,482 

1,301,641 

18 

3,349,950 

1, 260,  546 

2,089,404 

10 

2,900,323 

1,640,626 

1,259,697 

2.5 

3,348,473 

1,2.34,181 

2,114,292 

17 

2,885,217 

1,660,062 

1,225,155 

Mar.     4 

3,346,989 

1,236,560 

2,  iro,  429 

24 

2,854,623' 

1,646,109 

1,208,514 

11 

3,337,009 

1,240,-570 

2.096,4.39 

31 

2,849,721 

1,694,523 

1, 15.5, 198 

18 

3,310,900 

1,2,57,807 

2,053,093 

Sept.    7 

2,852,311 

1,677,195 

1,175,116 

25 

3,294,876 

1, 245, 507 

2,049,369 

14 

2,862,670 

1,694,301 

1,168,369 

Apr.     1 

3,263,111 

1,300,345 

1,962,766 

21 

2,837,667 

1,777,529 

1,060,138 

L 

■          8 

3,246,061 

1,306,949 

1,939,112 

28 

2,817,678 

1,759,065 

1,058,613 

1 

15 

3,224,111 

1,346,558 

1,877,553 

Oct.      5 

2,795,943 

1,756,582 

1,039,361 

r 

22 

3, 198, 002 

1,321,816 

1,876,186 

11 

2, 780, 189 

1,732,113 

1,048,076 

27 

3,177,004 

1,317,860 

1,859.144 

19 

2,769,083 

1,711,331 

1,057,752 

May     4 

3,158,636 

1,326,087 

1,832,549 

26 

2,725,315 

1,  729, 790 

995, 525 

A  decided  change  during  the  year  is  noted  in  the  character  of  the 
collateral  held  as  security  for  Federal  reserve  notes.  On  November 
26,  1920,  the  amount  secured  by  commercial  or  other  eligible  paper 
was  more  than  67  per  cent  of  the  total,  while  on  October  26,  1921, 
only  about  37  per  cent  was  thus  secured,  the  balance,  or  63  per  cent, 
being  secured  by  gold  or  gold  certificates. 

A  total  of  $12,173,220,000  Federal  reserve  notes  had  been  printed 
up  to  October  31,  1921,  of  which  $9,809,440,000  were  shipped  or 
delivered  to,  or  upon  the  order  of  Federal  reserve  agents,  leaving  a 
balance  of  $2,363,780,000  on  hand  in  the  reserve  vault  available  for 
shipment  as  recjuired. 

-During  the  year  ended  October  31,  1921,  Federal  reserve  notes 
amounting  to  $2,448,410,825  were  delivered  to  this  office  for  destruc- 
tion as  "unfit"  for  circulation,  making  with  previous  returns,  a  total 
of  $6,146,054,640  mutilated  notes  returned  for  redemption  up  to 
that  date. 

Detailed  information  showing  issues  and  redemptions  by  denomi- 
nations, is  given  in  the  following  tables. 
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FEDERAL  RESERVE  BANK  XOTES. 

Federal  reserve  bank  currency  is  issued  under  the  same  terms  and 
conditions  as  national-bank  currency  and  is  secured  by  United  States 
bonds  deposited  with  the  Treasurer  of  the  United  States,  or  under  the 
provisions  of  the  act  of  April  23,  1918,  commonly  known  as  the  Pitt- 
man  Act,  by  United  States  certificates  of  indebtedness. 

Under  authority  of  the  Pittman  Act,  which  also  provides  for  the 
issue  of  SI  and  $2  Federal  reserve  bank  notes,  about  S260,000,000 
standard  silver  dollars  were  melted  and  sold. 

Issues  to  Federal  reserve  banks  of  Federal  reserve  bank  notes, 
amounts  printed,  redeemed,  and  outstanding,  by  denominations,  up 
to  and  including  October  31,  1921,  are  shown  in  the  following  tables: 

Statement  showing  the  total  amount  of  Federal  reserve  bank  notes,  by  denominations,  issued 
to  Federal  reserve  banks  upon  the  deposit  of  securities  under  the  provisions  of  the  act  of 
Apr.  23,  1918. 


Bank. 


Ones. 


Twos. 


Fives. 


Tens. 


Total. 


I 


Boston S12, 78S,  000 

New  York 33, 944, 000 

Philadelphia 19, 196,000 

■Cleveland 13, 900, 000 

Riclimond 10, 524, 000 

Atlanta 12, 388, 000 

Chicago 27, 608, 000 

St.  Louis 9,  a56, 000 

Minneapolis 6, 012, 000 

Kansas  City 6, 688, 000 

Dallas 6, 432, 000 

San  Francisco S,  076, 000 

Total 166, 612, 000 


56,728,000 


272,000 
664,000 
080,000 
736,000 
656,000 
344,000 
512,000 
&48,000 
792,000 
368,000 
304,000 


920,000    i      $21,436,000 

620, 

420, 
319, 


,000 
,000 
,000 


$1,440,000 


620, 
700, 
500, 
820, 
340, 
500, 
500, 


49,104,000 


40,259,000 


960,000 
1,000,000 


3,400,000 


59,276,000 
30,280,000 
23,299,000 
12,260,000 
15,664,000 
39,612,000 
17,068,000 

8,480,000 
12;  820, 000 

8,300,000 
10,880,000 


259,375,000 


United  States  bonds  and  special  certificates  of  indebtedness  deposited  for  circulation  by 
Federal  reserve  banks,  together  with  the  amount  withdraivn  by  banks  reducing  their 
circulation,  during  each  month,  year  ended  Oct.  31,  1921. 


Date. 

Special 
certificates 
deposited. 

Special 
certificates 
withdrawn. 

United  States 

bonds 
withdrawn. 

1920. 
X  ovember 

$1,000,000 
500,000 

$1,000,000 
500,000 

December 

$2,420,000 

1921. 
January 

February                     .              

5,000,000 

7,000,000 

8.000,000 

12; 500. 000 

11, 000;  000 

6,500,000 

15,500,000 

21,500,000 

26,000,000 

March 

April 

Mav 

June 

Julv 

August 

250,000 

Sspcember 

1,086,500 

0  ct  ob  ?r 

Total 

1,. 500, 000 

114,500,000 

3.756.500 

! 
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Federal  reserve  hank  notes. 

VAULT  BALANCE,  OCT.  31,  1921. 


Ones. 

Twos. 

Fives. 

Tens. 

Twenties. 

Fifties. 

Total. 

Total  printed    

$469,480,000 
451,716,000 

$128,952,000 
121, 304, 000 

$130, 320, 000 

«24. 040. 000 

$14, 080, 000  $2, 600, 000 
7, 840, 000       200, 000 

$769, 472, 000 

Total  issued 

113,560,000    14;600;000 

709, 220, 000 

Total  on  hand.. 

17,764,000 

7,648,000 

16, 760,  OOol    9, 440, 000 

6,240,000,  2,400,000 

60,252,000 

ISSUED,  REDEEMED,  AND  OUTSTANDING,  OCT.  31,  1921. 


Total  issued 

Total  redeemed 

Total  outstand 
ing 


$451,716,000 
383, 526, 164 


68, 189, 836 


1121, 304, 000 
95, 134, 636 


26,169,364 


$113, 560, 000  $14, 600, 000 
86,995,140!  12,460,200 


26, 564, 860  2, 139, 800 


$7, 840, 000 
6, 227, 560 


1, 612, 440 


$200, 000  $709, 220, 000 
60,900  584,404,600 


139, 100 


124, 815, 400 


Federal  reserve  bank  currency  year  ended  October  31,  1921. 
PRINTED. 


Denomination. 


Number  of 
sheets. 


Number  of 
notes. 


Cost  of 
paper. 


Cost  of 
printing,  etc. 


Total  cost. 


OnedoUar. 
Two  doUars 
Five  dollars 

Total. 

One  dollar.. 
Two  dollars 
Five  doUars 
Ten  dollars. 

Total. 


25, 199, 000 

3,691,000 

510, 000 


100, 796, 000 
14, 764, 000 
2, 040, 000 


$100, 796, 000 
29, 528, 000 
10, 200, 000 


$166, 841. 55 
24, 437. 96 
3, 376. 69 


$98.3,697.72 

144, 086. 20 

19, 908. 96 


$1, 150, 539.  27 
168, 524. 16 
23, 285. 65 


29, 400, 000 


117,600,000 


140,524,000 


194, 650.  20 


1, 342, 349. 08 


ISSUED. 


22,091,000 

3, 648, 000 

1,378,000 

14, 000 


27,131,000 


88, 364, 000 

14, 592, 000 

5, 512, 000 

50,000 


108, 524, 000 


$88, 364, 000 

29, 184, 000 

27, 560, 000 

560, 000 


145, 668, 000 


$146, 263. 61 

24, 153.  26 

9, 123. 68 

92.69 


179, 633. 24 


$862, 370. 19 

142, 407. 61 

53, 793.  22 

546.52 


1,059,117.54 


$1,008,633.80 

166, 560.  87 

62, 916. 90 

639.  21 


1, 238, 750.  78 


National,  Federal  reserve  notes,  and  Federal  reserve 

bank  notes,  year  ended  October,  31, 1921 . 

National 
bank  notes. 

Federal 
reserve  notes. 

Federal 

reserve  bank 

notes. 

Grand  total. 

Notes  printed  and  delivered  by  the  Bureau 

$647,293,250 
603,301,700 
591,304,927 

11,996,773 

$3, 258, 240, 000 
10, 07?,  562, 930 
7,359,605,620 

2,712,957,310 

$140,524,000 
145,668,000 
261,065,400 

$4, 046, 057, 250 
10, 821, 532, 630- 

8,211,975,947 
2, 724, 954, 083 

Excess  of  notes  issued  over  amoimt  re- 

Excess  of  notes  redeemed  over  amount 

115,397,400 

60, 252, 000 

5, 144, 000 

115,397,400 

Notes  in  the  vault  Oct.  31,  1921 

351,412,930 

2,36.3,780,000 

2,775,444,930 
5, 144, 000 

Reduction  in  notes  in  vault 

27, 050, 370 

747,609,097 

11,996,773 

1,591,200,000 

2,712,957,310 

950,560,375 

1, 618, 250, 370 

Notes  outstanding  Oct.  31,  1921 ;  ...   . 

124,815,400 

3,585,381,807 

962,557,148 

115,397,400 

115, 397, 400' 

MONETARY    STOCKS     IN     THE     PRINCIPAL    COUNTRIES    OF    THE   WORLD» 

The  monetary  stock  of  gold,  silver,  and  paper  currency  in  all  of  the 
principal  countries  of  the  world,  shown  in  the  following  statement  for 
the  calendar  year  1920,  was  prepared  by  the  office  of  the  Director 
of  the  Mint,  Treasury  Department.  The  amount  of  gold  and  silver 
in  circulation  in  many  countries  is  not  obtainable,  and  in  some 
countries  that  held  by  private  banks  can  not  be  given.  All  foreign 
coin  which  comes  into  possession  of  the  Government  is  converted  to 
bullion. 
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KEPORT  ON   THE  FINANCES. 


BANKING   POWER    OF   THE    UNITED    STATES. 

The  banking  power  of  the  United  States  on  June  30,  1921,  repre- 
sented by  the  combined  paid-in  capital,  surplus  and  profits,  deposits, 
and  circulation  of  all  reporting  banks,  including  national  and  State, 
nonreporting  private  banks  (estimated),  and  the  12  Federal  reserve 
banks,  was  $48,219,900,000.  Comparison  of  this  amount  with  the 
banking  power  for  June  30,  1914,  aggregating  $24,340,100,000,  dis- 
closes an  increase  in  this  7-year  period,  of  $23,879,800,000,  or  98.11 
per  cent. 

Banking  power  of  the  United  States,  June  SO,  1921. 
[Money  columns  in  millions.] 


Num- 
ber of 
banks. 

Capital 
paid  in. 

Surplus 

and 
profits. 

De- 
posits.' 

National 
bank  cir- 
culation. 
Federal 
reserve 
notes,  and 
Federal 
reserve 
bank, 
notes. 

Total, 
June, 
1921. 

Total. 
June, 
1920. 

De- 
crease 
over 
1920. 

National  banks 

8,154 

22,658 
446 

1,273.8 

1,630.0 
7.1 

1,522.4 

1,930.3 
8.9 

12,991.3 

22,858.0 
84.2 

701.1 

16,491.6 

26,418.3 
100.2 

17,756.9 

27, 026. 3 
209.1 

1  265.3 

Reporting    State    banks, 
savings     banks,     trust 
companies,  and  private 
banks  

608.0 

Nonreporting  private 
banks  (estimated) 

108.9 

Total 

31,258 

2  12 

2,910.9 
102.1 

3,461.6 
242.9 

35,933.5 
2,098.0 

704.1 
2,766.8 

43,010.1 
5,209.8 

44,992.3 
5,989.6 

1,982.2 

Federal  reserve  banks 

779.8 

Grand  total 

31,270 

3,013.0 

3,704.5 

38,031.5 

3,470.9 

48,219.9 

50,981.9 

2, 762. 0 

1  Includes  dividends  unpaid,  postal  savings,  and  United  States  deposits,  certified  checks  and  cashiers' 
checks  outstanding,  but  not  amounts  due  to  other  banks,  except  deposits  of  Federal  Reserve  banks,  which 
are  reported  gross. 

2  June  29. 

Note. — Information  for  nonreporting  private  banks  has  been  estimated  by  using  as  a  basis  for  the 
calculation,  statements  of  reporting  private  banks.  Only  such  institutions  as  are  performing  the  functions 
of  a  bank  are  included  in  the  total  number  of  private  banks.  Concerns  whose  business  is  confined  to  the 
selling  of  investments  are  not  included  in  the  list  of  private  bankers. 

MONEY    IN    THE    UNITED   STATES. 


By  reference  to  the  following  statement  prepared  by  the  Division 
of  Loans  and  Currency,  Treasury  Department,  showing  the  general 
stock  of  money  in  the  United  States  on  July  1,  1921,  to  the  aggregate 
of  $8,027,395,496,  it  appears  that  the  stock  has  increased  sine? 
July  1,  1914,  shortly  before  the  inauguration  of  the  Federal  reserve 
system,  114.72  per  cent,  the  amount  of  increase  being  $4,288,775,151. 
The  per  capita  circulation  in  this  period  also  increased  from  $34.53 
to  $53.44. 

To  the  issuance  of  Federal  reserve  and  Federal  reserve  bank  notes, 
subsequent  to  July  1,  1914,  is  due  the  increase  in  the  paper  circu- 
lating medium.  The  stock  of  gold,  including  bullion  in  the  United 
States  Treasury,  increased  in  this  period  from  $1,890,678,304  to 
$3,226,119,093.  Standard  silver  dollars  were  reduced  between  July 
1,  1914  and  1921,  from  $565,834,263  to  $288,788,378,  and  national- 
bank  notes  amounting  to  $743,290,374  July  1,  1921,  were  $7,381,525 
less  than  on  July  1,  1914.     The  statement  follows: 


COMPTROLLER  OF   THE   CURRENCY. 

The  circulating  medium — Coin  and  paper  currency,  July  1,  1921. 
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Circulating  medium. 


I.  General 

stock  of 

money  in 

the  United 

States. I 


II.  Money 
held  in  the 
Treasury  as 
assets  of  the 
Government.^ 


III.  Money 

held  by 
Federal  re- 
serve banks 
and  Federal 
reserve  agents 
against  issues 

of  Federal 
reserve  notes.' 


IV.  Money  in 
circulation. < 


Gold     coin     (including     bullion     in 

Treasury) 

Gold  certificates 

Standard  silver  dollars 

Silver  certificates 

Subsidiary  silver 

Treasury  notes  of  1890 

United  States  notes 

Federal  reserve  notes 

Federal  reserve  bank  notes 

National-bank  notes 


$3,226,119,093 


288,788,378 


$415,994,196 
"'io,' 624,"  648" 


5  81,210,187,623 
264,358,280 


271,314,375 


9,663,502 


346,681,016 

7  3,000,429,860 

150,772,400 

743,290,374 


4,031,479 
4,719,921 
2,422,848 
13,739,861 


315, 215, 665 


•$883,404,285 
452, 174, 709 
75,053,333 
201,. 534, 213 
261,650,873 
1,576,184 
342,649,537 

2,680,494,274 
148,349,552 
729,550,51$ 


Total. 


8,027,395,496 


461,196,455 


1,789,761,568        5,776,437,473 


Population  of  continental  United  States  estimated  at 108, 087, 000 

Circulation  per  capita $53 .  44 

1  Includes  gold  held  in  the  Treasury  for  the  redemption  of  outstanding  gold  certificates  ($716,532,989 
and  Federal  reserve  gold  settlement  fund  $1,537,856,895.45  on  July  1,  1921),  and  standard  silver  dollars  held 
in  the  Treasury  for  tlio  redemption  of  outstanding  silver  certificates  and  Treasury  notes  of  1890  ($203,110,397 
on  July  1,  1921).  Does  not  include  gold  held  with  foreign  agencies  of  Federal  reserve  banks.  Amounts 
of  Federal  reserve  bank  notes  and  national-bank  notes  are  amounts  issued  by  Treasury  to  banks. 

2  Includes  the  gold  reserve  fund  held  against  issues  of  United  States  notes  and  Treasury  notes  of  1890 
($152,979,025.63  on  July  1,  1921),  and  the  gold  or  lawful  money  redemption  funds  held  against  issues  of 
national-banknotes.  Federal  reserve  notes,  and  Federalreserve  bank  notes  ($287,115,228.57  on  July  1, 1921). 
Does  not  include  deposits  of  public  money  in  Federal  reserve  banks,  national  banks,  and  special  depositaries 
($531,170,736.30  on  July  1,  1921),  nor  does  it  include  funds  held  in  trust  in  the  Treasury  for  the  redemption 
of  outstanding  gold  and  silver  certificates  and  Treasury  notes  of  1890.  (See  column  I,  ante.)  For  a  full 
statement  of  Treasury  assets  and  liabilities  see  daily  statement  of  the  United  States  Treasury  and  monthly 
financial  statement. 

3  Includes  the  gold  reserve  held  by  banks  against  issues  and  gold  or  other  funds  deposited  by  banks 
with  agents  to  retire  Federal  reserve  notes  in  circulation  and  own  Federal  reserve  notes  held  by  Federal 
reserve  banks. 

<  Amoimts  of  various  kinds  of  money  in  circulation  determined  by  deducting  from  the  appropriate  item 
in  the  general  stock  of  money  (column  I,  ante)  the  amoimt  held  in  the  Treasury  as  assets  of  the  Govern- 
ment (column  II,  ante)  and  the  amount  lield  by  P'ederal  reserve  banks  or  Federal  reserve  agents  against 
issues  of  Federalreserve  notes  (column  III,  ante).  Gold  and  silver  certificates  and  Treasury  notes  of  1890 
in  circulation  are  represented  in  the  general  stock  of  money  by  equal  amounts  of  gold  coin  or  buUion  and 
standard  silver  dollars  held  in  Treasury  for  their  redemption.  (See  column  I,  ante.)  Amounts  of  Federal 
reserve  bank  notes  and  national-bank  "notes  are  amounts  of  issues  by  Treasury  to  banks  less  amounts  held 
in  Treasury  as  assets  of  the  Government. 

5  Includes  $1,129,553,360  credited  to  Federal  reserve  agents  in  the  gold  settlement  fund  deposited  with 
Treasurer  of  the  United  States. 

s  Includes  $408,303,535.45  credited  to  Federal  reserve  banks  in  the  gold  settlement  fund  deposited  with 
Treasurer  of  the  United  States. 

'  Includes  own  Federal  reserve  notes  held  by  Federal  reserve  banks. 

STOCK  OF  MONEY  IN  THE  UNITED  STATES,  IN  THE  TREASURY,  RE- 
PORTING BANKS,  FEDERAL  RESERVE  BANKS,  AND  IN  GENERAL  CIR- 
CULATION. 


Based  upon  the  general  stock  of  money  in  the  United  States,  and 
the  amount  of  money  held  in  the  United  States  Treasury  as  assets  of 
the  Government,  as  shown  in  the  preceding  statement,  the  amount 
of  money  in  general  circulation  on  June  30,  1921,  after  deducting  the 
amount  of  coin  and  other  money  in  reporting  banks,  including  national 
and  State,  exclusive  of  banks  in  the  island  possessions,  and  amounts 
held  by  or  for  Federal  reserve  banks  and  agents,  shown  by  informa- 
tion received  from  the  Federal  Reserve  Board,  was  S3, 942, 300,000, 
or  49.11  per  cent  of  the  total  stock  of  money.  The  per  capita  amount 
in  general  circulation,  based  upon  an  estimated  population  in  the 
continental  United  States  of  108,087,000  was  $36.47. 
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REPOKT  ON  THE  FINANCES. 


The  stock  of  money  in  the  United  States,  in  the  Treasury,  reporting 
banks,  Federal  reserve  banks,  and  in  general  circulation  for  the  years 
ended  June  30,  1914  to  1921,  inclusive,  is  shown  in  the  following 
statement : 

Stock  of  money  in  the  United  States,  in  the  Treasury,  in  reporting  banks,  Federal  reserve 
banks  and  in  general  circulation  years  ended  June  SO,  1914  to  1921. 


Year  ended 
June  30 — 

Coin  and 
other 
money 
in  the 
United 
States. 

Coin  and  other 
money  in  Treas- 
ury as  assets.i 

Coin  and  other 
money  in  report- 
ing banks.' 

Held  by  or 

for  Federal 

reserve  banks 

and  agents.3 

In  general  circulation,  ex- 
clusive of  amounts  neld 
by  reporting  banks  and 
Federal  reserve  banks. 

Amount. 

Per 

cent. 

Amount. 

Per 
cent. 

Amount. 

Per 
cent. 

Amount. 

Per 
cent. 

Per 
capita.* 

1914 

Millions. 
3,738.3 
3,989.4 
4,482.9 
5,408.0 
6,744.0 
7,518.8 
7,894.5 
8,027.4 

Millions. 
336.3 
345.4 
298.2 
268.4 
360.3 
584.2 
489.7 
461.2 

9.00 
8.66 
6.65 
4.96 
5.34 
7.77 
6.20 
5.75 

Millions. 

1,630.0 

1,447.9 

1,472.2 

1,487.3 

882.7 

981.3 

1,047.3 

926.3 

43.60 
36.29 
32.84 
27.50 
13.10 
13.05 
13.27 
11.54 

Millions. 

Millions. 
1,772.0 
1,809.9 
2, 119. 8 
2,371.4 
3, 479. 6 
3,786.0 
4,336.2 
3,942.3 

47.40 
45.37 
47.29 
43.85 
51.62 
50.35 
54.93 
49.11 

17.89 

1915 

6  386.2 
592.7 
1,280.9 
2,018.4 
2, 167. 3 
2,021.3 

9.68 
13.22 
23.69 
29.94 
28.83 
25.60 

17.97 

1916 

20.69 

1917 

22.77 

1918 

32.87 

1919 

35.67 

1920 

40.47 

1921 

2,697.6  i  33.60 

36.47 

•  Public  money  in  national-bank  depositories  to  the  credit  of  the  Treasurer  of  the  United  States  not 
included. 

2  Includes  national  banks  and  all  reporting  State  banks  with  exception  of  banks  in  island  possessions. 

» Includes  gold  reserve  held  by  banks  agamst  issues  and  gold  or  other  funds  deposited  by  banks  with 
agents  to  retire  Federal  reserve  notes  in  circulation  and  own  Federal  reserve  notes  held  by  Federal  reserve 

<  Population  estimated  at  105,869,000  in  1918, 106,136,000  in  1919,  107,155,000  in  1920,  and  108,087,000  in  1921. 
»  Figures  for  Jime  25. 


RATES   FOR   MONEY   IN    NEW   YORK. 

The  monthly  range  of  rates  for  money  in  the  New  York  market 
in  the  year  ended  October,  1921,  reported  by  the  Commercial  and 
Financial  Chronicle,  is  shown  in  the  following  table:  Call  loans  on 
the  stock  exchange  ranged  from  5  to  10  per  cent  in  November,  1920, 
5  to  7  per  cent  in  the  following  April;  dropped  to  3^  to  6^  per  cent  in 
July;  and  ranged  from  4  to  6  per  cent  in  October. 

Time  loans,  60  and  90  day  paper,  at  the  beginning  of  the  year  ranged 
from  7  to  8  per  cent  in  April,  quotations  are  6  to  7  per  cent  in  July,  5^ 
to  6^,  and  in  October  5^  to  5^^  per  cent. 

Time  loans,  4  to  6  months  paper,  ranged  from  6  to  8  in  November;  6 
to  7  per  cent  in  April;  5^^  to  6^  per  cent  in  July;  and  5 J  to  5|  per  cent  in 
October. 

Commercial  paper,  60  to  90  days,  double  name,  and  single  name 
prime,  4  to  6  months,  ranged  from  7|  to  8  per  cent  in  November,  1920; 
7  to  7f  per  cent  in  April;  5f  to  6f  per  cent  in  July,  and  closed  in  Octo- 
ber at  5^  to  5f  per  cent.     The  table  in  question  follows. 
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Range  of  rates  for  money  in  the  New  York  market,  year  ended  October,  SI,  1921. 


Nov. 


Dec. 


Jan. 


Feb. 


Mar. 


Apr, 


Call  loans,  stock  exchange: 
Range 

Time  loans: ' 

60  days 

90  days 

4  months 

5  months 

6  months 

Commercial  paper: 

Double  narii  es— 

Choice  60  to  90  days. 

Single  names — 

Prime,  4  to  6  months 
Good,  4  to  6  months. 


5    to  10 


6    to  7 


6    to  8 


7J  to    8 

7f  to    8 
8    to    8i 


to  7§ 
to  7i 
to  7i 
to  7* 
to  7j 


6  to  7J 
6  to  7i 
6  to  7j 
5^  to  7} 
5.j  to  7J 


7fl  to  8 

7J  to  8 
8 


7J  to  8 

7i  to  8 
72  to  8 


6    to  9 

6i  to  7 
6i  to  7 
6i  to  7 
61  to  63 
61  to  %i 


7A  to  8 


7J  to  8 
1\   to  8 


6  to  7 

ej  to  7 
6i  to  7 
6|  to  7 
6*  to  7 
6i  to  7 


7J  to  7J 
7J  to  7| 


5  to  7 

6  to  7 

6  to  7 

6J  to  7 

6  to  7 

6  to  7 


7    to  7J 

7    to  7J 
7J  to  7J 


1921 


May 


June 


July 


Aug. 


Sept. 


Oct. 


Call  loans,  stock  exchange: 
Range 

Time  loans:! 

eodavs 

90  days 

4  months 

5  months 

6  months 

Commercial  paper: 

Double  names — 

Choice  60  to  90  days. 

Single  names — 

Prime,  4  to  6  months 
Good,  4  to  6  months. 


6i  to  7 

6i  to  7 
6i  to  7 
6i  to  7 
6  to  7 
6    to  7 


6i  to  7J 

6f  to  7-J 
7    to  7J 


5  to  8 

6i  to  7 
6|  to  7 
6i  to  7 
6'  to  7 

6  to  7 


6J  to  7 

6i  to  7 
7  to  7i 


3J  to  6i 

5J  to  6i 
5i  to  6i 
5i  to  6i 
5i  to  6i 
5J  to  6i 


52  to  62 

5f  to  6J 
6  to  7 


4J  to  6 

5i  to  6J 
5i  to  6i 
5J  to  6i 
53  to  6i 
52  to  6| 


5J  to  6 

5f  to  6 
6  to  6J 


4J  to  6 

5i  to  6 
5|  to  6 
5*  to  6 
5i  to  6 
5*  to  6 


5J  to  6 

5i  to  6 
52  to  6J 


4    to  6 

5J  to  5i 
5|  to  5i 
5^  to  5| 
5i  to  5J 
5*  to  5| 


5J  to  5J 

5i  to  52 
5|  to  6 


1  These  rates  are  for  loans  on  mixed  collateral, 
range  at  about  J  of  1  per  cent  higher. 


Loans  against  exclusively  industrial  collateral  usually 


RATES    FOR    STERLING   BILLS. 


In  the  following  statement,  also  compiled  by  the  Commercial 
and  Financial  Chronicle,  are  shown  the  ranges  and  fluctuations  in 
bankers'  sterling  bills,  monthly,  from  November,  1920,  to  October, 
1921,  inclusive.     The  statement  follows: 


Date. 

60-day. 

Sight. 

Cable 
transfers. 

:         Date. 

60-day. 

Sight. 

Cable 
transfers. 

1920. 
November 

3281  -347 
337    -348i 

348i  -3841 
374i  -386i 
379f  -3S0i 

3331  -3522 
3423  _353j 

353    -389 
379i  -3921 
3842  _393| 

333J  -353i 
343i  -354i 

353f  -389f 
380    -393 
385i  -394f 

1921— Contd. 
April 

384|  -391 
3791  -395j^ 
363i  -386i 
350    -368J 
349i  -366H 
3622  _369i 
366i  -389:^ 

387f  -396i 
386    -4001 
3691  _39i| 
355i  -373J 
3551  -372H 
368i  -375 
372i  -395A 

388*  -397i 

December.. 

May 

386J  -4001 

369J  -392| 

1921. 

i  July.... 

355|  -374 

January 

February 

March 

August 

September . . . 
October 

356|  -373A 
369    -375i 
3722  -397i 

902  KEPORT  ON  THE  EINANCES. 

NEW   YORK   CLEARING   HOUSE. 

A  comparative  statement  of  the  transactions  of  the  New  York 
Clearing  House  for  the  years  ended  September  30,  1920  and  1921, 
submitted  by  Manager  W.  J.  Gilpin,  shows  a  membership  of  52 
banks,  with  capital  of  $286,150,000.  The  number  of  member  banks 
was  reduced  during  the  year  by  3,  while  the  capital  was  increased 
$24,500,000. 

The  total  clearings  for  the  year  ended  September  30,  1921,  were 
$204,082,339,000  compared  with  $252,338,249,000  for  the  year 
ended  September  30,  1920,  while  the  average  daily  clearings  for  the 
year  ended  September  30,  1921,  were  $673,539,000  compared  with 
average  daily  clearings  for  the  year  1920,  of  $830,060,000.  The 
average  daily  balances  for  the  year  ended  September  30,  1921,  were 
$68,846,000  and  the  percentage  of  balances  to  clearings  was  10.22. 

The  transactions  of  the  Assistant  Treasurer  of  the  United  States 
with  the  New  York  Clearing  House,  from  October  1,  1920,  to  Decem- 
ber 3,  1920,  the  date  of  the  last  exchange  incident  to  the  transfer  of 
the  duties  of  the  Assistant  Treasurer  of  the  United  States,  to  the 
Federal  Reserve  Bank  of  New  York  were  reported  as  follows: 

Exchanges  received  from  clearing  house $94,  340,  949.  04 

Balances  received  from  clearing  house 1,  456, 024.  03 

Total 95,  79G,  973.  07 

Exchanges  delivered  to  clearing  house 52,  730,  334.  69 

Balances  paid  to  clearing  house ■. 43,  066,  638.  38 

Transactions  of  the  United  States  Assistant  Treasurer  at  New  York: 

Debit  exchanges 94,  340,  949.  04 

Credit  exchanges 52,  730,  334.  69 

Debit  balances 43,  066,  638.  38 

"Credit  balances 1,  456,  024.  03 

Excess  of  debit  balances 41,  610,  614.  35 

Clearing  House  transactions  of  the  Federal  Reserve  Bank  of  New    York,  for  year  ended 

September  SO,  1921. 

Debit  exchanges $3,  606,  428,  553.  48 

Credit  exchanges 20,  966,  754,  726. 16 

Credit  balances 17,  360,  326, 172.  68 

In  the  appendix  of  this  volume,  comparative  statements  are  pub- 
lished for  the  years  ended  September  30,  1920  and  1921,  of  the  ex- 
changes of  the  clearing  houses  of  the  United  States,  and  the  transac- 
tions of  the  New  York  Clearing  House,  by  years  since  1854. 

CLEARING   HOUSE    ASSOCIATIONS    IN    THE    UNITED    STATES. 

Information  received  from  Manager  W.  J.  Gilpin,  of  the  New 
York  Clearing  House  Association,  with  respect  to  the  clearings  of  the 
clearing  houses  of  the  United  States  for  the  years  ended  September  30, 
1920  and  1921,  indicates  a  reduction  in  the  clearings  during  the  year 
ended  September  30,  1921,  of  $86,989,718,000,  the  aggregate  amount 
of  clearings  for  the  year  being  $376,779,895,000.  The  number  of  cities 
from  which  the  returns  were  received  September  30,  1921,  was  216, 
or  17  in  excess  of  the  number  of  cities  on  September  30,  1920. 

The  clearings  of  the  associations  in  the  12  Federal  reserve  bank  cities 
for  the  year  ended  September  30,  1921,  were  $304,348,672,000,  repre- 
senting a  decline  since  September  30,  1920,  of  $73,851,790,  while  in  16 
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other  principal  cities,  in  each  of  which  the  clearings  were  in  excess  of 
$1,000,000,000,  the  clearings  during  the  year  amounted  to  $41,965,- 
903,000,  the  total  clearings  in  the  12  Federal  reserve  bank  cities  and 
the  16  other  cities  amounting  to  $346,314,575,000,  or  91.91  per  cent 
of  the  total  clearings  of  all  associations  in  the  United  States. 

The  clearings  in  each  of  the  12  Federal  reserve  bank  cities  and  the 
16  other  principal  citi€s  for  the  years  ended  September  30,  1920  and 
1921,  amount  of  increase  or  decrease,  the  aggregate  for  all  other  cities 
and  the  total  for  all  cities  in  the  United  States  are  shown  in  the  fol- 
lowing statement: 

Comparison  of  the  transactions  of  clearing-house  associations  in  the  12  Federal  reserve 
bank  cities  and  in  other  cities  with  transactions  exceeding  p, 000, 000, 000  in  the  years 
ended  Sept.  30,  1920  and  1921. 

[In  thousands  of  dollars.] 


Clearing  house  at— 
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Boston ,  Mass 

New  York,  N.Y 

Philadelphia,  Pa 

Cleveland,  Ohio 

Richmond,  Va 

Atlanta,  Ga 

Chicago,  111 

St.  Louis,  Mo 

Minneapolis,  Minn 

Kansas  City,  Mo 

Dallas,  Tex 

San  Francisco,  Calif 

Total,  12  Federal  reserve  bank  cities 

other  cities: 

Pittsburgh,  Pa 

Detroit,  Mich 

Los  Angeles,  Calif 

Baltimore,  Md 

Cincinnati,  Ohio 

New  Orleans,  La 

Omaha,  Nel^r 

Bulfalo,  N.  Y 

St.  Paul,  Minn 

Portland,  Oreg 

Seattle,  Wash 

Milwaukee,  Wis 

Denver,  Colo 

Oklahoma  City,  Okla 

Houston,  Tex 

Louisville,  Ky 

Total  of  10  other  principal  cities 

Total 

Total  all  other  cities  (188) 

Grand  total  of  all  cities  (216) 


1920 


19,570,285 
252,338,249 

2-5,035,910 
6, 755, 509 
3,389,880 
3, 610, 801 

32, 845, 595 
8, 557, 100 
3,521,955 

12,318,927 
1,984,223 
8,272,028 


1921 


14,932,519 
204,082,339 

21,392,098 
5,329,086 
2,224,552 
2, 305, 292 

27,  .399, 814 
6,495,100 
3,658,960 
8, 274, 866 
1,344,714 
6,909,332 


378,200,462   304,348,672 


.549, 277 
063,224 
639,  ,553 
843,326 
567, 833 
562,716 
207,336 
25S, 417 
645, 190 
907, 698 
160,305 
704, 819 
912,747 
869,623 
537,443 
153,048 


47,582,555 


42.5,783,017 
37,986,596 


463,769,613 


7, 085, 979 
4, 888, 268 
4,152,228 
4,074,724 
■2,974,869 
2,391,297 
2,094,297 
1,916,450 
1,843,839 
1,. 599, 518 
1,577,323 
1,. 500, 031 
1,442,059 
1,288,165 
1,287,499 
1,249,357 


41,965,903 


346, 314,  .575 
30, 465, 320 


376,779,895 


Decrease. 


637,766 
255,910 
643,812 
420,423 
165, 328 
.305,509 
445,781 
062,000 
137,005 
044,061 
639, 509 
362,696 


73,851,790 


863,298 
174,956 

1  512, 675 

768, 002 

592,964 

1,171,419 

1,113,039 

341,967 

1  198,649 
308, 180 
582,982 
204,788 
470, 688 

1418,542 
249, 944 
1  %,  309 


5,616,652 


79,468,442 
7,521,275 


86,989,718 


» Increase. 

RESOURCES    OF    THE    CENTRAL    BANKS    IN    FOREIGN    COUNTRIES. 

The  resources  of  the  principal  central  banks  in  the  several  foreign 
countries  on  or  about  July  1,  1921,  are  shown  in  the  currencies  of  the 
respective  countries,  in  the  following  statement.  The  resources  of 
each  bank  are  also  shown  converted  into  dollars  at  the  par  rate  of 
exchange  and  at  the  rate  of  exchange  on  or  about  the  date  of  the 
returns. 
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The  total  resources  of  the  15  central  banks  listed,  converted  into 
dollars  at  the  rate  of  exchange  on  given  date,  amounted  to 
$12,710,292,000,  or  61.95  per  cent  of  the  resources,  including  redis- 
counts of  national  banks  on  June  30,  1921: 

Total  assets  of  'principal  central  banks  about  July  1,  1921. 
[In  thousands  of  local  currency  and  dollars.1 


Bank. 


Date, 
1921. 


Local  cur- 
rency. 


Total 
resources. 


Par  of 
exchange. 


Total 

resources 

converted 

at  par. 


Rate  of 

exchange 

on  given 

date. 


Total 
resources 
converted 
at  rate  of 
exchange 
on  given 

date. 


Austrian  Bank 

Bank  of  Belgium 

Bank  of  England 

Bank  of  France 

German  Reichsbank 

Hungarian  Bank 

Banks  of  Italy,  Naples, 

and  Sicily 

Bank  of  Netherlands. . . 

Bank  of  N  orway 

Bank  of  Roumaiiia 

Bank  of  Spain 

Bank  of  Sweden 

Bank  of  Switzerland 

Bank  of  Japan 

Bank  of  Java 


June  30 
June  29 
..do.... 
June  30 
..do.... 
..do.... 


...do.... 
June  27 
July  30 
July  9 
Julv  2 
Juno  30 
...do.... 
Julv  2 
...do — 


Kronen . 
Francs . . 
Pounds. 
Francs.. 
Marks... 
Kronen . 


Lire 

Florins.. 
Kroner. . 

Lei 

Pesetas.. 
Kroner.. 
Francs.. 

Yen 

Florins. . 


62, 149,  S79 
28, 516, 666 
293, 847 
43, 306, 387 
96,927,938 
20,129,411 

23,082,377 

1,075,384 

667, 839 

17, 405, 799 

5, 880, 539 

983, 813 

1, 143, 730 

2, 662, 342 

449, 341 


20.26  $12,591,565 

19.30   5,503,717 

1,430,006 

8, 358, 133 

23,088,235 

4,078,219 


486.65 
19.30 
23.82 
20.26 


19.30 
40.20 
26.80 
19.30 
19.30 
26.80 
19.30 
49.85 
40.20 


Total. 


4, 454, 899 
432,304 
178,981 

3,359,319 

1,134,944 
263,662 
220,740 

1,327,177 
180,635 


Cents. 
0. 1730 
8.0000 
374. 6750 
7.9805 
1.3150 
.3780 

4.8800 
33.0900 
12.7900 

1.4706 
12. 9400 
22.0600 
16. 8100 
47. 9292 
32.0000 


$107, 519 
2,281,333 
1,100,971 
3,456,066 
1,274,602 
76,089 

1, 126, 420 
355, 845 
85,417 
2.55,970 
760,942 
217,029 
192,261 

1,276,039 
143,789 


66,602,536 


12,710,292 


Imports  and  exports  of  merchandise,  calendar  years  1914,  1915,  1916,  1917,  1918,  1919, 
1920,  and  from  Jan.  to  Oct.  SI,  1921. 


Imports  of 
mercliandise. 


Exports  of 
mercnandise. 


Excess  of 

exports  over 

imports. 


1914 

1915 

1916 

1917 

1918 

1919 

1920 

1921  (10  months) 

Total,  7  years  and  10  months 


$1,789,276,001 
1, 778, 5%,  695 
2, 391, 635, 335 
2,952.465,955 
3,031.304,721 
3,901,364,932 
5,278,481,490 
2,055,762,580 


$3,113,624,050 
3,554,670,847 
5,452,641,101 
0,226,2,55,654 
6,149,241,951 
7, 920,  425, 990 
8,228,016,307 
3, 898, 307, 733 


$1,324,348,049 
1,776,074,152 
3,091,005,766 
3, 273,  789, 699 
3,117,937,230 
4,016,061,058 
2,949,534,817 
1,842,545,153 


23,181,887,709 


44,573,183,633  I    21,391,295,924 


Gold  and  Silver  imports  and  exports  in  period  indicated. 
GOLD. 


Imports. 

Exports. 

Excess  of 

exports  over 

imports. 

Excess  of 

imports  over 

exports. 

1914 

$57,387,741 
451,954,590 
685,990,234 
552, 454, 374 
62, 042,  748 
76,534,046 
417,068,273 
609,344,163 

$222,616,156 

31,425,918 

155,792,927 

371.883,884 

41,069,818 

36S,  IS,"),  248 

322,091,208 

21,122,358 

$165,228,415 

1915 

$420, 52S,  672 

1916 

530,197,307 

1917 

180.570.490 

191S 

20, 972, 930 

1919 

291,651,202 

1920 

94,977.065 

1921  (10  months) 

588, 221, 805 

Total,  7  years  and  10  months 

2, 912, 776, 169 

1,534,187,517 

«6, 879, 617 

1,835,468,269 
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Gold  and  silver  imports  and  exports  in  period  indicated — Continued. 

SILVER. 


Imports. 

Exports. 

Excess  of 

exports  over 

imports. 

Excess  of 

imports  over 

exports. 

1914 

$25,959,187 
34, 483, 954 

$51,603,000 
53.  598.  8,S4 

$25, 643, 873 
19,114,930 
38,331,748 
30,790,399 
181,470,765 
149,611,033 
25, 556, 183 

1915 

1916 

32,263,289  '          76!  595!  037 

1917 

53,340,477 
71,375,699 
89,410,018 
88, 060, 041 
51,891,688 

84,130,876 
252, 846, 464 
239,021,051 
113,616,224 

39, 626,  520 

1918 

1919 

1920 

1921  (10  montlis) 

$12,265,168 

Tola] ,  7  years  and  10  months 

446,784,353 

905,038,116 

470,518,931 

12,265,168 

Banks  Other  Than  National. 


STATE    (COMMERCIAL)    BANKS. 

The  principal  increase  in  the  number  of  reporting  banks  of  any- 
class,  on  June  30,  1921,  was  in  the  State  banks  doing  a  commercial 
business,  the  number  of  these  banks  having  increased  during  the 
year,  frorn  18,195  on  June  30,  1920,  to  18,875  on  June  30,  1921. 
During  this  period  the  resources  of  these  banks  were  increased  from 
$14,009,781,000  to  $14,199^099,000. 

Loans  and  discounts  increased  since  June  30,  1920,  $195,873,000, 
and  amounted  to  $9,070,958,000  on  June  30,  1921.  Overdrafts  were 
reduced  from  $88,325,000,  June  30,  1920,  to  $68,243,000,  June  30, 
1921. 

Approximately  17  per  cent  of  the  assets  of  these  banks  were  in- 
vested in  United  States  Government  securities.  State,  county,  and 
municipal  bonds,  and  other  miscellaneous  stocks  and  bonds.  Invest- 
ments were  increased  $211,141,000  during  the  year  and  amounted 
to  $2,438,057,000,  June  30,  1921. 

The  value  placed  upon  the  banking  houses,  furniture,  and  fixtures 
of  these  banks  was  $330,005,000,  compared  with  $262,042,000,  June 
30,  1920,  while  other  real  estate  owned  increased  during  the  year 
from  $42,961,000  to  $55,344,000. 

Balances  due  from  other  banks  and  bankers  (including  lawful  re- 
serve with  Federal  reserve  banks,  or  other  reserve  agents),  aggre- 
gated $1,393,783,000,  a  reduction  during  the  year  of  $155,788,000. 
Checks  (including  exchanges  for  clearing  house)  and  other  cash  items 
were  reduced  from  $332,847,000  to  $278,293,000. 

Cash  on  hand  reported  June  30,  1921,  at  $346,589,000,  was 
$47,346,000  less  than  the  amount  on  hand  June  30,  1920.  Other 
miscellaneous  resources  June  30,  1921,  were  $217,827,000,  against 
$238,099,000  June  30,  1920. 

Capital  stock,  due  to  the  increase  in  the  number  of  reporting  banks, 
rose  from  $920,211,000  June  30,  1920,  to  $1,063,045,000  June  30, 
1921,  and  surplus  and  undivided  profits  aggregating  $791,712,000  on 
the  latter  date,  were  $42,094,000  greater  than  a  year  ago. 

Individual  deposits  declined  during  the  year  from  $10,892,  866,  000 
to  $10,809,788,000,  and  all  other  deposits  amounting  to  $337,373,000, 
exclusive  of  $40,019,000  United  States  deposits,  were  $99,271,000  less 
than  the  amount  reported  June  30,  1920. 
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Notes  and  bills  were  rediscounted  to  the  amount  of  S257,  450,  000, 
the  increase  over  June  30,  1920,  being  8121,085,000,  while  the  liability 
for  bills  payable  was  8560,839,000,  or  SI  1,23 1,000  in  excess  of  the 
amount  reported  June  30,  1920.  All  other  miscellaneous  liabilities 
amounted  to  $338,873,000,  an  increase  during  the  year  of  S14,404,000 

The  resources  and  liabilities  of  state  banks  June  30,  1921 ,  with 
classifications  of  loans  and  discounts,  investments,  cash  in  vault,  and 
deposits,  are  sho^vn  in  the  following  summary: 

Summary  of  reports  of  condition  of  18,875  State  banks  in  the  United  States  and  island 
possessions  at  the  dose  of  business  June  SO,  1921. 

RESOURCES. 

Loans  and  discounts: 

On  demand  (secured  by  collateral  other  than  real 

estate) $778,  990,  000 

On  demand  (not  secured  by  collateral) 79,  304,  000 

On  time  (secured  by  collateral  other  than  real 

estate) 746,904,000 

On  time  (not  secured  by  collateral) 643,  277. 000 

Secured  bv  farm  land 407, 050,  000 

Secured  by  other  real  estate 1, 077,  829,  000 

Not  classified 5,  337,  604,  000 


Total $9, 070,  958,  000 

Overdrafts 68,  243,  000 

Investments  (including  premiums  on  bonds): 

United  States  Government  securities $454,  023, 000 

State,  countv,  and  municipal  bonds '. .       189.  206. 000 

Railroad  bonds 82,  325,  000 

Bonds  of  other  public  servdce  corporations  (in- 
cluding street  and  interurban  railway  bonds). .       103.  096.  000 
Other  bonds,  stocks,  warrants,  etc 1,  609,  407,  000 


Total 2,438,057,000 

Banking  house  (including  furniture  and  fixtures) 330,  005,  000 

Other  real  estate  owned 55, 344,  000 

Due  from  banks 845, 153, 000 

Lawful  reserve  with  Federal  reserve  bank  or  other  reserve  agents 548,  630,  000 

Checks  and  other  cash  items 69,  094,  000 

Exchanges  for  clearing  house 209, 199,  000 

Cash  on  hand : 

Gold  coin $22,683,000 

Silver  coin 12,  580. 000 

Paper  currency 158,  594, 000 

Nickelsand  cents 2,462,000 

Cash  not  classified 150,270,000 


Total 346,  589,  000 

Other  resources 217,  827, 000 


Total  resources 14, 199,  099,  000 


LIABILITIES. 

Capital  stock  paid  in 1,  063,  045,  000 

Surplus 579,  830,  000 

Undi\'ided  profits  (less  expenses  and  taxes  paid) 211,  882,  000 

Due  to  all  banks 337, 373,  000 

Indi^ridual  deposits  (including  postal  sa\dngs) : 
Demand  deposits — 

Indi\ddual  deposits  subject  to  check $4, 196,  294,  000 

Demand  certificates  of  deposit 262,  985,  000 

Certified  checks  and  cashiers'  checks 134,  321,  000 

Di%-idends  unpaid 11, 070, 000 
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Individual  deposits  (including  postal  savings) — Continued. 
Time  deposits — 

Sa\angs  deposits,  or  deposits  in  interest  or 

savings  department $2,  987, 220, 000 

Time  certificates  of  deposit 1, 132,  836, 000 

Postal  savings  deposits 8,  026,  000 

Deposits  not  classified 2,  077 ,  036, 000 

Total $10,  809,  788,  000 

United  States  deposits  (exclusive  of  postal  sa\rings) 40,  019,  000 

Notes  and  bills  rediscounted 257,  450, 000 

Bills  payable  (including  certificates  of  deposit  representing  money 

borrowed) 560,  839,  000 

Other  liabilities 338,  873, 000 

Total  liabilities 14, 199,  099, 000 

LOAN   AND   TRUST    COMPANIES. 

The  condition  of  1,474  loan  and  trust  companies,  with  resources  of 
$8,181,092,000,  disclosed  by  the  returns  June  30,  1921,  indicates  an 
increase  in  the  number  of  these  institutions  of  66  and  reduction  in 
resources  of  8138,926,000  since  June  30,  1920. 

Loans  and  discounts  decreased  during  the  year,  $324,238,000  or 
from  $4,598,819,000  to  $4,274,581,000.  Overdrafts  declined  from 
$2,689,000  to  $2,541,000. 

Investments  in  United  States  Government  and  other  bonds,  stocks, 
and  securities  aggregated  $1,942,676,000,  an  increase  over  the  amount 
reported  June  30,  1920,  of  $40,601,000. 

The  value  of  banking  houses,  furniture  and  fixtures  was  increased 
during  the  year,  $25,640,000,  the  amount  at  which  these  assets  were 
carried  on  the  books  June  30,  1921,  being  $188,873,000.  Other  real 
estate  owned  was  reduced  from  $26,609,000  to  $26,163,000. 

Balances  due  from  other  banks  and  bankers  amounted  to 
$780,214,000,  a  reduction  of  $98,478,000  during  the  year. 

Checks  (including  exchanges  for  clearing  house)  and  other  cash 
items  reported  June  30,  1921,  at  $230,765,000,  were  $37,150,000  in 
excess  of  the  amount  reported  June  30,  1920. 

Cash  in  the  vaults  of  these  banks  was  increased  during  the  fiscal  year 
from  $148,455,000  to  $172,717,000,  and  assets  not  classified  under  any 
of  the  preceding  headings  were  reported  June  30,  1921,  to  the  amount 
of  $562,562,000,  or  an  increase  of  $156,731,000. 

Capital  stock  of  loan  and  trust  companies  was  increased  from 
$475,745,000  June  30,  1920,  to  $515,533,000  June  30,  1921,  while 
surplus  and  undivided  profits  were  increased  $37,438,000  and 
amounted  to  $649,561,000. 

Deposits  to  the  credit  of  other  banks  were  $319,160,000,  or 
$105,382,000  less  than  the  amount  reported  June  30,  1920,  and  indi- 
vidual deposits  were  reduced  from  $6,093,443,000  to  $5,754,931,000. 
United  States  deposits  amounted  to  $100,951,000,  no  amount  being 
reported  June  30,  1920. 

Notes  and  bills  rediscounted  amounted  to  $132,778,000,  a  reduction 
during  the  year  of  $13,768,000,  and  the  liability  for  all  other  obliga- 
tions representing  borrowed  money  was  also  reduced  during  the  fiscal 
year  some  $40,958,000,  the  amount  reported  June  30,  1921,  being 
$173,186,000.  Other  miscellaneous  liabilities  were  increased  from 
$353,475,000  to  $534,992,000. 

The  following  summary  of  the  resources  and  liabilities  of  loan  and 
trust  companies,  June  30,  1921,  shows  classifications  of  loans  and 
discounts,  investments,  cash,  and  deposits. 
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Summary  of  reports  of  condition  of  1,474  loan  and  trust  companies  in  the  United  States 
at  the  close  of  business  June  SO,  1921. 

RESOURCES. 

Loans  and  discounts: 

On  demand  (secured  by  collateral  other  than 

real  estate). $1,  043, 168,  000 

On  demand  (not  secured  by  collateral) 202,  291,  000 

On  time  (seciued  by  collateral  other  than  real 

estate) 660,  897,  000 

On  time  (not  secured  by  collateral) 1,  292,  929,  000 

Secured  by  farm  land 9,  329,  000 

Seciu-ed  by  other  real  estate 478,  591,  000 

Not  classified 587,  376, 000 

Total $4,  274,  581,  000 

Overdrafts.... 2,  541,  OOa 

Investments  (including  premiums  on  bonds) : 

United  States  Government  securities |450, 462,  000 

State,  county,  and  municipal  bonds 138,  528, 000 

Railroad  bonds _ ...        326,  038, 000 

Bonds  of  other  public-ser\'ice  corporations  (in- 
cluding street  and  interurban  railway  bonds)..        203,  020, 000 
Other  bonds,  stocks,  warrants,  etc 824,  628,  000 

Total 1,  942,  676,  000 

Banking  house  (including  furniture  and  fixtures) 188,  873,  000 

Other  real  estate  owned 26, 163,  000 

Due  from  banks 322,  292,  000 

Lawful  reser^^e  with  Federal  Reserve  Bank  or  other  reserve  agents 457,  922,  000 

Checks  and  other  cash  items 47, 148,  000 

Exchanges  for  clearing  house 183,  617, 000 

Cash  on  hand: 

Gold  coin $9,  698, 000 

Silver  coin 5,562,000 

Paper  currency 95, 172,  000 

Nickels  and  cents 37,  350,  000 

Cash  not  classified 24,935,000 

Total 172,  717,  000 

Other  resources 562,  562,  000 

Total  resources 8, 181, 092, 000 

LIABILITIES. 

Capital  stock  paid  in 515,  533,  000 

Surplus 537,  947,  000 

Undivided  profits  (less  expenses  and  taxes  paid) Ill,  614,  000 

Due  to  all  banks 319, 160,  000 

Individual  deposits  (including  postal  savings) : 
Demand  deposits — 

Individual  deposits  subject  to  check $3,  636,  542,  000 

Demand  certificates  of  deposit 91 ,  894,  000 

Certified  checks  and  cashiers'  checks 143, 144,  000 

Dividends  unpaid 10,  277,  000 

Time  deposits^ 

Savings  deposits,  or  deposits  in  interest  or 

savings  department 1,472,929,000 

Time  certificates  of  deposit 159,  697,  000 

Postal  savings  deposits 24, 105,  000 

Deposits  not  classified 216,  343,  000 

Total 5,  754,  931,  000 

United  States  deposits  (exclusive  of  postal  savings) 100,  951, 000 

Notes  and  bills  rediscounted 132,  778, 000 

Bills  payable  (including  certificates  of  deposit  representing  money 

borrowed) 173, 186, 000 

Other  liabilities 534,992,000 

Total  liabilities 8, 181, 092,000 
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PRINCIPAL  ITEMS  OF  RESOURCES  AND  LLA.BILITIES  OF  LOAN  AND  TRUST 
COMPANIES,  ON  OR  ABOUT  JUNE  30,  OF  EACH  YEAR  FROM  1914  TO 
1921,  INCLUSIVE. 

The  number  of  trust  companies  on  or  about  June  30  of  each  year 
from  1914  to  1921,  inclusive,  together  with  the  principal  items  of 
resources  and  liabilities,  are  shown  in  the  following  statement : 

[In  millions  of  dollars.] 


i  ""■ 

N 

Limber. 

1914 

1,564 
1,664 
1,606 

1915 

1916 

1917 

1,608 

191S 

1,669 
1,377 
1,408 
1,474 

1919 

1920 

1921 

Loans  .1 


Invest- 
ments. 


Capital. 


2,905.7  1 

1,261.3 

3,048.6 

1,349.6 

3,704.3  ! 

1,605.4 

4,311.7 

1,789.7 

4,403.8 

2, 115. 6 

4,091.0 

2,069.9 

4,601.5 

1,902.1 

4,277.1 

1,942.6 

462.2 
476.8 
475.8 
505.5 
525.2 
450.4 
475.7 
515.5 


Surplus 

and 
profits. 


564.4 
577.4 
605.5 
641.8 
646.9 
588.6 
612.1 
649.5 


All 
deposits. 


Aggregate 
resources. 


4,289.1 
4,604.0 
5,732.4 
6,413.1 
6,493.3 
6, 157. 2 
6,518.0 
6, 175. 0 


5,489.5 
5, 873. 1 
7,028.2 
7, 899. 8 
8, 317. 4 
7,959.9 
8, 320. 0 
8, 181. 0 


^ 


'  Includes  overdrafts. 
STOCK   SAVINGS   BANKS. 


The  number  of  stock  savings  banks  and  aggregate  resources  as 
shown  by  returns  to  this  office,  June  30,  1921,  were  less  by  109,  and 
$948,503,000,  respectively,  than  in  1920,  by  reason,  mainly,  of  the  fact 
that  the  returns  from  approximately  106  banks  in  the  State  of  Cali- 
fornia, which  have  heretofore  been  classified  as  stock  savings  banks, 
are  included  in  the  returns  for  the  present  year,  with  State  (com- 
mercial) banks,  on  account  of  the  departmental  character  of  the  busi- 
ness conducted  by  the  banks  in  that  State. 

Loans  and  discounts  of  stock  savings  banks  amounted  to  S429,- 
587,000  and  overdrafts  were  S361,000.  The  investments  in  United 
States  Government  securities  and  other  bonds,  stocks,  and  securities 
amounted  to  S57,777,000. 

Banking  houses,  furniture  and  fixtures  were  valued  at  $14,611,000 
and  other  real  estate  owned  totaled  $1,500,000.  Balances  due  from 
other  banks,  including  reserve  agents,  amounted  to  §42,145,000,  and 
checks  (including  exchanges  for  clearing  houses),  and  other  cash 
items  aggregated  $391,000,  while  cash  in  vault  amounted  to  $11,- 
013,000,  and  other  miscellaneous  resources  to  $525,000. 

The  paid-in  capital  stock  of  stock  savings  banks  was  $39,902,000, 
and  surplus  and  undivided  profits  totaled  $28,426,000. 

The  aggregate  of  deposits  in  these  banks,  including  amounts  due 
to  other  banks  of  $393,000  and  United  States  deposits  of  $110,000, 
were  $443,580,000. 

Notes  and  biUs  rediscounted  amounted  to  $86,000  and  the  liabiHty 
for  biUs  payable  was  $40,411,000.  AU  other  liabilities  amounted  to 
$5,505,000. 

The  number  of  depositors  in  these  banks  was  1,118,583,  with  depos- 
its to  their  credit  of  $443,077,000.  The  average  amount  due  each 
depositor  was  $396.11  and  the  average  rate  of  interest  credit-ed  to 
savings  accounts  was  3.72  per  cent. 

A  summary  of  the  resources  and  liabiUties  of  stock  savings  banks, 
June  30,  1921,  and  a  comparative  statement  of  the  number  of  banks 
in  each  State  in  1920  and  1921,  number  of  depositors,  amount  of 
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deposits,  and  average  due  each  depositor,  with  the  per  cent  rate  of 
interest  credited  to  savings  accounts,  follow: 

Summary  of  reports  of  condition  of  978  stock  savings  banks  in  the  United  States  at  the  close 

of  business  June  SO,  1921 . 

RESOURCES. 

Loans  and  discounts: 

On  demand  (secured   by  collateral  other   than  real 

estate) $12, 101,  000 

On  demand  (not  secured  by  collateral) 1,  521, 000 

On  time  (secured  by  collateral  other  than  real  estate) . .       3,  754, 000 

On  time  (not  secured  by  collateral) 9, 123,  000 

Seciu:ed  by  farm  land 7,  718, 000 

Secured  by  other  real  estate 16,  308, 000 

Not  classified 379,  062,  000 

Total $429,  587, 000 

Overdrafts. ... 361,  000 

Investments  (including  premiums  on  bonds): 

United  States  Government  securities $28,  645,  000 

State,  county,  and  municipal  bonds 3,  564, 000 

Railroad  bonds 12, 171,  000 

Bonds  of  other  public  service  corporations  (including 

street  and  interiirban  railway  bonds) 5,  206, 000 

Other  bonds,  stocks,  wan-ants,  etc 8, 191,  000 

Total 57,777,000 

Banking  house  (including  furniture  and  fixtures) 14,  611,  000 

Other  real  estate  owned 1,  500, 000 

Due  from  banks 41, 453,  000 

Lawful  reserve  with  Federal  reserve  bank  or  other  reserve  agents 692, 000 

Checks  and  other  cash  items 87,  000 

Exchanges  for  clearing  house 304, 000 

Cash  on  hand: 

Gold  coin $153,  000 

Silver  coin 7, 000 

Paper  currency 821,000 

Nickels  and  cents 64, 000 

Cash  not  classified 9,  968,  000 

Total 11, 013, 000 

Other  resources 525, 000 

Total  resources 557,  910, 000 

LIABILITIES. 

Capital  stock  paid  in 39,  902, 000 

Surplus 19,  210,  000 

Undi\T.ded  profits  (less  expenses  and  taxes  paid) 9, 216, 000 

Due  to  all  banks 393,  000 

Indi\'idual  deposits  (including  postal  savings): 
Demand  deposits — 

Individual  deposits  subject  to  check $12,  848, 000 

Demand  certificates  of  deposit 1,  250,  000 

Certified  checks  and  cashiers'  checks 226, 000 

Di\d.dends  unpaid 49, 000 

Time  deposits — 

Sa-vings  deposits  or  deposits  in  interest  or  savings 

department 304,  386, 000 

Time  certificates  of  deposit 2,  271, 000 

Postal  8a\lngs  deposits 4, 000 

Deposits  not  classified 122,043,000 

Total 443, 077,  000 

United  States  deposits  (exclusive  of  postal  savings) 110, 000 

Notes  and  bills  rediscounted 86,  000 

Bills  payable  (including  certificates  of  deposit  representing  money  bor- 
rowed)    40,  411,  000 

Other  liabilities 5,  505, 000 

Total  liabilities 557, 910, 000 
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9X2  REPORT  ON   THE   EUSTANCES.  " 

MUTUAL    SAVINGS   BANKS. 

Keturns  were  received  June  30,  1921,  from  623  mutual  savings 
banks  with  resources  of  $6,040,121,000,  the  number  of  bank^  being 
3  more  than  reported  June  30,  1920,  and  the  resources  $421,104,000 
greater  than  on  that  date.  '  .  ■,  j     •       4.u 

Loans  and  discounts,  including  overdrafts,  i^ifreased  during  the 
year  $218,325,000,  and  on  June  30,  1921,  aggregated  $2  809,805,000. 

Investments  in  United  States  Government  and  all  other  securities 
were  $2,888,971,000,  the  increase  during  the  year  bemg  $172,689,000. 
Banking  houses,  furniture,  and  fixtures  were  carried  at  $46,17 1,00U. 
compared  with  $41,599,000,  June  30,  1920,  and  other  real  estate 
owned  was  increased  during  the  year  $1,720,000,  the  amount  reported 
June  30,  1921,  bemg  $11,700,000. 

The  amount  due  from  other  banks  and  bankers  was  $171,742,000, 
a  reduction  during  the  year  of  $11,785,000  Checks  (mcluding 
exchanges  for  clearing  house)  and  other  cash  items  were  $2,699,000, 
an  increase  during  the  year  of  $1,508,000. 

Total  cash  in  the  vaults  of  these  banks  June  30,  1921,  was 
$37,429,000,  against  $41,942,000  June  30,  If  ^  „^^,^,^^1  «^^^^  ^^ 
sources   were   increased   during   the   year    by    $38,588,000,    or    to 

$71  604  000 

Surplus  and  undivided  profits  amounted  to  $446,340,000  and  were 
$23,819,000  in  excess  of  the  amount  reported  June  30,  1920. 

Total  deposits,  mcluding  bank  deposits  of  $135,000  and  Umted 
States  deposits  of  $2,000,%mounted  to  $5,575  318,000  and  were 
$388,230,000  greater  than  the  amount  reported  June  30,  iJ^u. 

Notes  and  bills  rediscounted  were  reduced  during  the  fiscal  year 
from  $144,000  to  $91,000,  while  bills  payable  were  increased  Irom 
$395,000  to  $764,000.  All  other  HabiUties  were  ii^cr^ased  during  the 
year  by  $8,739,000  and  on  June  30,  1921,  amounted  to  $17,608,000. 

The  resources  and  Kabihties  of  these  banks  June  30,  1921,  aie 
shown  in  the  following  summary: 

Summary  of  reports  of  condition  of  623  mutual  savings  banks  in  the  United  StaUs  at  the 
close  of  business  June  30,  1921. 

RESOURCES. 

Loans  and  discounts:  ,     .      xv  i 

On  demand  (secured  by  collateral  other  than  real 

estate) *     '       '    vJ 

On  demand' (not  secured  by  collateral) . .     -  8,  957 ,  000 

On  time  (secured  by  collateral  other  than  real      ^^^  ^^^  ^^^ 

On  time  (not  secured  by  collateral) on  oc J '  nnn 

Secured  by  farm  land 4^q  vqS'ooO 

Secured  by  other  real  estate 2, 439,  798  000 

Not  classified '       ' 

T,  ,  1  $2, 809, 798, 000 

^         Total 7  000 

Overdrafts v " '  V  ; 

Investments  (including  premiums  on  bonds): 

United  States  Government  securities $JOb,  bl»,  wv 

State,  county,  and  municipal  bonds ^4U,  ib/,  uuu 

RaUroad  bonds •-  •  •  v.  -  -;  •  %•      ^^^'  ^"^'""" 

Bonds  of  other  public  ser\dce  corporations  (mclud- 

ing  street  and  interurban  railway  bonds) ii&,  t>&i,  uuu 

Other  bonds,  stocks,  warrants,  etc 66i,i66,wv 

Total 2,888,971,000 
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Banking  house  (including  furniture  and  fixtures) $46, 171, 000 

Other  real  estate  owned 11,  700,  000 

Due  from  banks 163,  043, 000 

Lawful  reserve  with  Federal  reserve  bank  or  other  reserve  agents 8,  699, 000 

Checks  and  other  cash  items 2,  539, 000 

Exchanges  for  clearing  house 160, 000 

Cash  on  hand: 

Gold  coin $1,090,000 

Silver  coin 178,  000 

Paper  currency 18, 977, 000 

Nickels  and  cents 26, 000 

Cash  not  classified 17, 158, 000 

Total 37, 429, 000 

Other  resources 71,  604, 000 

Total  resources 6, 040, 121, 000 

LIABILITIES. 

Surplus 366, 420, 000 

Undivided  profits  (less  expenses  and  taxes  paid) 79,  920, 000 

Due  to  all  banks .■ 135, 000 

Individual  deposits  (including  postal  savings) : 
Demand  deposits- 
Individual  deposits  subject  to  check $137,  882, 000 

Demand  certificates  of  deposit 30,  336, 000 

Certified  checks  and  cashiers'  checks 34, 000 

Time  deposits- 
Savings  deposits,   or  deposits  in  interest  or 

savings  department 5,  394, 963, 000 

Time  certificates  of  deposit 589, 000 

Postal  sa\dngs  deposits 39, 000 

Deposits  not  classified 11,  338,  000 

Total 5, 575, 181, 000 

United  States  deposits  (exclusive  of  postal  savings) 2, 000 

Notes  and  bills  rediscounted 91, 000 

Bills  payable  (including  certificates  of  deposit  representing  money 

borrowed) 764, 000 

Other  liabilities 17,  608, 000 

Total  liabilities 6, 040, 121, 000 

UNANTICIPATED  CONDITIONS  REVEALED  WITH  RESPECT  TO  NUMBER 
OF  DEPOSITORS  AND  VOLUME  OF  DEPOSITS  IN  MUTUAL  SAVINGS 
BANKS  OF  THE  UNITED  STATES,  YEAR  ENDED  JUNE  30,  1921. 

Of  the  623  reporting  banks  all  except  26  are  located  in  the  New 
England  and  Eastern  States,  and  the  deposits  in  the  banks  of  these 
two  geographical  divisions  amount  to  nearly  96  per  cent  of  the  total 
in  all  banks  of  that  class.  The  deposits  in  these  institutions  upon 
the  date  in  question  amounted  to  $5,575,181,000,  credited  to 
9,619,260  depositors,  showing  an  average  deposit  account  of  S579.59. 

In  June,  1920,  deposits  in  these  institutions  totaled  $5,186,845,000, 
the  number  of  depositors  9,445,327,  and  the  average  deposit  $549.14. 
It  thus  appears  that  notwithstanding  the  unfavorable  conditions 
existing  throughout  the  country,  these  savings  institutions  gained 
both  in  number  of  depositors  and  volume  of  deposits  during  the  last 
year.  The  increase  in  number  of  depositors  was  173,933  (1.84  per 
cent)  and  the  gain  in  deposits  was  $388,336,000  (7.49  per  cent).  It 
thus  appears  that  there  was  a  gain  in  the  average  deposit  of  $30.45. 
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In  the  New  England  States  the  deposits  in  these  savings  institutions 
increased  $63,000,000,  of  which  $47,000,000  were  in  the  banks  in 
Massachusetts;  and  the  balance  of  the  increase  is  shown  in  the  re- 
maining States,  ranging  from  about  $1,400,000  in  New  Hampshire  to 
nearly  $5,000,000  in  Rhode  Island.  The  average  deposit  in  banks  in 
this  geographical  division  was  $500.01. 

Deposits  in  the  savings  banks  in  the  Eastern  States  increased 
from  $3,025,000,000  to  $3,284,000,000,  showing  a  net  increase  of 
$259,000,000,  approximately.  This  increase  was  mainly  in  the  banks 
in  the  State  of  New  York,  wherein  the  increase  was  $250,000,000. 

As  will  be  noted  by  reference  to  the  table  following,  there  is  but  a 
limited  number  of  mutual  savings  banks  in  other  States — 1  in  West 
Virginia  and  1  in  California,  3  in  Ohio,  5  in  Indiana,  7  in  Wisconsin, 
and  9  in  Minnesota.  No  returns  were  received  from  the  mutual 
savings  banks  in  West  Virginia  and  California  in  1920.  It  appears 
that  there  was  a  general  increase  in  deposits  of  savings  banks  in  the 
States  named,  with  the  exception  of  a  decrease  of  about  $100,000  in 
the  banks  in  Ohio  and  less  than  $50,000  in  the  banks  in  Wisconsin. 

Comparing  the  returns  from  mutual  savings  banks  for  the  current 
year  with  those  for  1914,  it  is  shown  there  has  been  an  increase  in  the 
number  of  depositors  of  about  1,342,000,  or  from  8,277,000  to 
9,619,000;  and  in  deposits  of  $1,660,000,000,  or  from  $3,915,000,000 
to  $5,575,000,000. 

In  the  following  table  the  number  of  banks,  depositors,  and  the 
amount  of  deposits  in  mutual  savings  banks  in  each  State  for  years 
1920  and  1921  are  shown: 
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The  number  of  mutual  savings  banks,  the  number  of  depositors, 
total  deposits,  and  the  average  amount  due  each  depositor  for  years 
ended  June  30,  1914,  to  1921,  are  shown  in  the  following  statement: 


(In  even  dollars.] 


Year. 


1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 


Banks. 

Depositors. 

634 

8, 277, 359 

630 

8,307,787 

022 

8,592,271 

622 

8,935,055 

625 

9,011,464 

622 

8, 948, 808 

620 

9,445,327 

623 

9,619,260 

Deposits.  1 


3,915, 
3,950, 
4,187, 
4, 422, 
4,422, 
4,751, 
5, 186, 
5,  .575, 


640, 153 
672,425 
920, 194 
489,384 
097, 150 
312,000 
972,000 
181,000 


Average 

to  each 

depositor. 


473.05 
475. 54 
487. 41 
494.96 
490.72 
530. 94 
549. 16 
579. 59 


I  Revised  figures,  dividends  unpaid  included. 

MUTUAL   AND   STOCK    SAVINGS    BANKS. 

The  number  of  mutual  and  stock  savings  banks  in  each  year  ended 
June  30,  from  1914  to  1921,  inclusive,  the  number  of  depositors,  the 
amount  of  deposits,  and  the  average  due  each  depositor  are  shown  in 
the  following  statement: 

Number  of  savings  banks  {stock  and  mutual)  in  the  United  States,  number  of  depositors, 
amount  of  savings  deposits,  and  average  amount  due  each  depositor  in  the  years  ended 
June  30,  1914,  to  1921,  inclusive. 


Year. 


Banks. 


Depositors. 


Deposits.  1 


Average 
due  each 
depositor . 


1914 

1915 

jqic/Miitual  savings  banks 

1  Stock  savings  banks.. 
.Q.^|.\liitual  savings  banks 

bStock  savings  banks. . 
,Qjo/Mutual  savings  banks 

1  Stock  savings  banks. . 
■  gjqJMutual  savings  banks 
■  IStock  savings  banks. . 
.qjo/Mutual  savings  banks 
''  "^j Stock  savings  banks. . 
,Q2|/Mutual  savings  banks 

\Stock  savings  banks. . 


2,100 
2,159 

622 
1,242 

622 
1,185 

625 
1,194 

622 
1,097 

620 
1,087 

623 

978 


109.499 
285,755 
592, 271 
556, 121 
935,055 
431, 958 
011,464 
368,089 
948, 808 
486,073 
445,327 
982,229 
619,260 
118,583 


$4,938, 
4,999; 
4, 187, 

902, 
4,422, 

996, 
4,422, 
1,050, 
4,751, 
1, 152, 
5, 186, 
1,351, 
5,575, 

443, 


251,758 
278,097 
920, 194 
842, 128 
489,384 
280, 679 
097, 150 
323,024 
312,000 
291,000 
972,000 
389, 000 
181,000 
077,000 


$444. 51 
442.97 
487. 41 
353. 21 
494.96 
409.  66 
490.72 
413. 53 
530. 94 
463.49 
549. 16 
681.75 
579. 59 
396. 11 


'  Revised  figures,  dividends  unpaid  included. 


PRIVATE    BANKS. 

Of  the  1,154  private  banks,  including  only  those  institutions  per- 
forming the  functions  of  a  bank,  listed  in  the  July  edition  of  the 
Rand-McNally  Bankers'  Directory,  information  was  received  in  this 
office  as  of  June  30,  1921,  relative  to  the  condition  of  only  708  of 
these  banks,  with  resources  of  $175,306,000.  The  reduction  in  the 
number  of  banks  reporting  since  June  30,  1920,  was  91,  and  the 
reduction  in  resources  was  $37,320,000.  The  fact  that  private  banks 
in  several  States  are  not  under  the  supervision  of  the  banking  depart- 
ments is  accountable  in  part  for  the  reduction  in  the  number  and 
resources  of  banks  reporting. 
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Loans  and  discounts  were  reduced  during  the  fiscal  year  from 
$127,661,000  to  $104,285,000.  Overdrafts  were  reduced  $527,000 
during  the  year,  the  amount  reported  June  30,  1921,  being  $727,000. 
The  investments  of  these  banks  declined  from  $32,191,000  June  30, 

1920,  to  $29,361,000  June  30,  1921. 

Banking  houses,  furniture,  and  fixtures  reported  June  30,  1920,  at 
$4,046,000  were  reduced  to  $3,846,000  June  30,  1921,  while  all  other 
real  estate  owned  was  reduced  in  tliis  period  from  $7,720,000  to 
$7,174,000. 

Balances  due  from  other  banks  and  bankers  were  $21,597,000,  or 
$7,870,000  less  than  on  June  30,  1920. 

Checks  (including  exchanges  for  clearing  house)  and  other  cash 
items  amounted  to  $710,000,  a  reduction  during  the  year  of  $753,000; 
and  cash  on  hand  June  30,  1921,  amounting  to  $4,470,000,  was 
$2,010,000  less  than  a  year  ago. 

All  other  resources  aggregated  $3,136,000,  an  increase  of  $792,000 
during  the  year. 

The  capital  of  these  banks  was  reduced  between  June  30,  1920,  and 
June  30,  1921,  from  $13,334,000  to  $11,601,000,  surplus  from  $13,- 
046,000  to  $12,369,000,  and  undivided  profits  from  $3,458,000  to 
$1,956,000. 

Total  deposits  of  $135,348,000,  includmg  $133,897,000  mdividual 
deposits,  $1,342,000  deposits  to  the  credit  of  other  banks  and  bankers, 
and  $109,000  United  States  deposits,  were  $36,493,000  less  than  on 
June  30,  1920. 

Notes  and  bills  rediscounted  amounting  to  $1,863,000  June   30, 

1921,  were  $224,000  greater  than  on  June  30,  1920,  and  the  Hability 
for  bills  payable  was  also  increased  in  this  period  from  $5,870,000  to 
$7,828,000. 

All  other  liabilities  June  30,  1921,  were  $4,341,000,  an  increase  in 
the  year  of  $903,000. 

A  summary  of  the  resources  and  liabilities  of  private  banks  on 
June  30,  1921,  follows: 

Summary  of  reports  of  condition  of  708  private  banks  in  the   United  States  at  the  close 

of  business  June  30,  1921. 

RESOURCES. 

Loans  and  discounts: 

On   demand    (secured    by    collateral  other  than  real 

estate) $3,  594,  000 

On  demand  (not  secured  by  collateral) 1,  842,  000 

On  time  (secured  by  collateral  other  than  real  estate). .  8,  924,  000 

On  time  (not  secured  by  collateral) 17,  043,  000 

Secured  by  farm  land 4,  855,  000 

Secured  by  other  real  estate 11, 404,  000 

^ot  classified 56,  623,  000 

Total $104, 285, 000 

Overdrafts 727, 000 

Investments  (including  premiums  on  bonds) : 

United  States  Government  securities |10,  774,  000 

State,  county,  and  municipal  bonds 3,  219,  000 

Railroad  bonds -  - .       1,  658,  000 

Bonds  of  other  public  service  corporations  (including 

street  and  inter  urban  railway  bonds) 1,  058,  000 

Other  bonds,  stocks,  warrants,  etc 12,  652,000 

Total 29,361,000 


918  EEPOKT  ON  THE  TINANCES. 

Banking  liouse  (including  furniture  and  fixtures) $3,  846,  000 

Other  real  estate  owned 7, 174,  000 

Due  from  banks 16,  878,  000 

Lawful  reserve  with  Federal  reserve  bank  or  other  reserve  agents 4,  719,  000 

Checks  and  other  cash  items 576,  000 

Exchanges  for  clearing  house 134,  000 

Cash  on  hand: 

Gold  coin $324,  000 

Silver  coin ^ 336,  000 

Paper  currency 2,  411,  000 

Nickels  and  cents 60,  000 

Cash  not  classified 1, 339,  000 


Total 4,  470,  000 

Other  resources 3, 136, 000 


Total  resources 175,  306,  000 


LIABILITIES. 

Capital  stock  paid  in 11,  601,  000 

Surplus 12,  369,  000 

Undivided  profits  (less  expenses  and  taxes  paid) 1,  956,  000 

Due  to  all  banks 1,  342, 000 

Individual  deposits  (including  postal  savings): 
Demand  deposits — 

Individual  deposits  subject  to  check 153,  998,  000 

Demand  certificates  of  deposit 17,  902,  000 

Certified  checks  and  cashiers'  checks 208,  000 

Dividends  unpaid 24,  000 

Time  deposits — 

Savings  deposits,  or  deposits  in  interest  or  savings 

department 25,  082, 000 

Time  certificates  of  deposit 21,  451,  000 

Postal  savings  deposits 2,  000 

Deposits  not  classified 15,  230, 000 


Total 133,  897,  000 

United  States  deposits  (exclusive  of  postal  savings) 109, 000 

Notes  and  bills  rediscounted 1,  863,  000 

Bills  payable  (including  certificates  of  deposit  representing  money  bor- 
rowed)   7,  828,  000 

Other  liabilities 4,  341,  000 

Total  liabilities 175,  306, 000 

ALL    REPORTING    BANKS    OTHER     THAN     NATIONAL — STATE,    SAVINGS, 
PRIVATE    BANKS    AND   LOAN    AND   TRUST    COMPANIES. 

Returns  received  from  the  banking  departments  of  the  several 
States,  and  through  the  Bureau  of  Insular  Affairs,  War  Department, 
with  reference  to  banks  in  the  island  possessions,  for  the  fiscal  yenT 
ended  June  30,  1921,  referred  to  in  the  preceding  paragraphs  relative 
to  each  class  of  reporting  banks,  show  an  increase  of  549  banks. 
The  number  of  banks  on  June  30,  1921,  including  a  few  private  banks 
not  under  State  supervision,  from  which  individual  statements  were 
received,  was  22,658,  and  the  aggregate  resources,  $29,153,528,000. 
The  reduction  in  the  assets  of  these  banks  during  the  year  was  $514,- 
327,000. 

Loans  and  discounts  were  reduced  from  $17,171,091,000  June  30, 
1920,  to  $16,689,209,000,  June  30,  1921.  The  investments  in  bonds, 
etc.,  increased  from  $7,201,060,000  to  $7,356,842,000.  Balances  in 
other  banks  to  the  credit  of  these  banks  (including  lawful  reserve 
with  Federal  reserve  banks  of  the  1,595  State  bank  and  trust  com- 
pany members  of  the  Federal  reserve  system,  amounting  to  $705,- 
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220,000)  amounted  to  $2,409,481,000,  or  $302,559,000  less  than  the 
amount  reported  June  30,  1920. 

Cash  on  hand  was  less  by  $53,809,000  than  in  1920,  the  amount 
reported  June  30,  1921,  being  $572,218,000. 

Incident  to  the  increase  in  the  number  of  banks,  capital  stock  was 
increased  from  $1,478,473,000  June  30,  1920,  to  $1,630,081,000. 
Surplus  and  undivided  profits  Jime  30,  1921,  amounted  to  $1,930, 
364,000,  an  increase  of  $76,929,000.  Individual  deposits  decreased 
from  $23,694,372,000  June  30,  1920,  to  $22,716,874,000  June  30, 
1921,  and  all  other  deposits,  exclusive  of  United  vStates  deposits,  to 
the  amount  of  $141,191,000,  declined  to  the  extent  of  $205,879,000, 
the  amount  reported  June  30,  1921,  being  $658,403,000.  Notes  and 
bills  rediscounted  aggregated  $392,268,000,  compared  with  $284,- 
746,000  June  30,  1920,  and  biUs  payable  were  reduced  from  $794,- 
046,000  to  $783,028,000.  All  other  liabihties  amounted  to  $901,319,- 
000,  an  increase  of  $202,818,000. 

The  following  summary  shows  the  resources  and  liabilities  on 
June  30,  1921,  of  the  banks  referred  to  in  the  preceding  paragraphs: 

Summary  of  reports  of  condition  of  22,658  State,  savings,  private  banks,  and  loan  and 
trust  companies  in  the  United  States  and  island  possessions  at  the  close  of  business 
June  30,  1921. 

RESOURCES. 

Loans  and  discounts : 
On  demand  (secured  by  collateral  other  than  real 

estate) $1,  892,  311,  000 

On  demand  (not  secured  by  collateral) 293,  915,  000 

On  time  (secured  by  collateral  other  than  real 

estate) 1,  564,  433, 000 

On  time  (not  secured  by  collateral) 2,  056,  589,  000 

Secured  by  farm  land 449,  238,  000 

Secured  by  other  real  estate 4,  023,  930,  000 

Not  classified 6,  408,  793,  000 

Total 116,  689,  209,  000 

Overdrafts 71,  879,  000 

Investments  (including  premiums  on  bonds) : 

United  States  Government  securities $1,  852,  432,  000 

State,  county,  and  municipal  bonds 974,  669,  000 

Railroad  bonds 1,  309,  699,  000 

Bonds  of  other  public  service  corporations  (in- 
cluding street  and  interurban  railway  bonds.         428,  031,  000 
Other  bonds,  stocks,  warrants,  etc 2,  792,  Oil,  000 

Total 7,  356,  842,  000 

Banking  house  (including  furniture  and  fixtiu'es) 583,  506,  000 

Other  real  estate  owned 101,  881,  000 

Due  from  banks 1,  388,  819,  000 

Lawful  reserve  with  Federal  reserve  bank  or  other  reserve  agents. .      1,  020,  662,  000 

Checks  and  other  cash  items 119,  444,  000 

Exchanges  for  clearing  house 393,  414,  000 

Cash  on  hand : 

Gold  coin $33,  948, 000 

Silver  coin 18,  663,  000 

Paper  currency 275,  975,  000 

Nickels  and  cents 39,  962,  000 

Cash  not  classified 203,  670,  000 

Total 572,  218,  000 

Other  resources 855,  654,  000 

Total  resources 29, 153,  528,  000 
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Capital  stock  paid  in. 
Surph 


LIABILITIES. 


Undivided  profits  (less  expenses  and  taxes  paid) 

Due  to  all  banks 

Individual  deposits  (including  postal  savings): 
Demand  deposits- 
Individual  deposits  subjecf  to  check $8, 

Demand  certificates  of  deposit 

Certified  checks  and  cashiers'  checks 

Dividends  unpaid 

Time  deposits — 

Savings  deposits,  or  deposits  in  interest  or 

savings  department 10, 

Time  certificates  of  deposit 1, 

Postal  savings  deposits 

Deposits  not  classified 2, 


$1,  630,  081,  000 

1,  515,  776,  000 

414,  588,  000 

658,  403,  000 


037,  564,  000 

404,  307,  000 

277,  933,  000 

21,  420,  000 


184,  580.  000 

316,  844.  000 

32, 176,  000 

441,  990,  000 


Total 

United  States  deposits  (exclusive  of  postal  savings) 

Notes  and  bills  rediscounted 

Bills  payable  (including  certificates  of  deposit  representing  money 

borrowed) 

Other  liabilities 


22,  716,  874,  000 
141, 191,  000 
392,  268,  000 

783,  028,  000 
901,  319,  000 


Total  liabilities 29, 153,  528.  000 

The  resources  and  liabilities  of  each  class  of  reporting  banks,  other 
than  national,  on  June  30,  1921,  are  shown  in  the  following  table: 

Resources  and  liabilities  of  22,658  State,  savings,  and  private  banks,  and  loan  and  trust 

companies,  June  30,  1921. 

[In  thousands  of  dollars.] 


KESOURCES. 

Loans  and  discounts 

Overdrafts 

Investments    (including    premiums 

on  bonds) 

Banking  house  (including  furniture 

and  fixtures) 

Other  real  estate  owned , 

Due  from  banks , 

Lawful  reserve  with  Federal  reserve 

bank  or  other  reserve  agents 

Checks  and  other  cash  items , 

Exchanges  for  clearing  house 

Cash  on  hand , 

Other  resources 

Total  resources 

LIABILrriES. 

Capital  stock  paid  in 

Surplus 

Undivided  profits  (less  expenses  and 
taxes  paid) 

Due  to  all  banks 

Individual  deposits  (including  pos- 
tal savings) 

United  States  deposits  (exclusive  of 
postal  savings) 

N  otes  and  bills  rediscounted 

Bills  payable  (including  certificates 
of  deposit  representing  money 
borrowed) 

Other  liabilities 

Total  liabilities 


18,875 
State 
banks. 


9,070,958 
68,243 

2,438,057 

330,005 

55,344 

845, 153 

548,630 
69,094 
209, 199 
346, 589 
217,827 


14,199,099 


1,063,045 
579, 830 

211,882 
337, 373 


623 
mutual 
savings 
banks. 


2,809,798 
7 

2, 888, 971 

46,171 

11, 700 

163, 043 


2,539 

160 

37,429 

71,604 


6,040,121 


366, 420 

79, 920 
135 


10,809,788     5,575,181 


40,019 
257,450 


560,839 
338, 873 


14,199,099 


764 
17,608 


6,040,121 


978 

stock 

savings 

banks. 


429,587 
361 

57, 777 

14,611 

1,500 

41,453 

692 

87 

304 

11,013 

525 


557, 910 


39,902 
19,210 

9,216 
393 

443,077 

110 


40,411 
5,505 


557,910 


1,474 
loan  and 

trust 
companies 


4,274,581 
2,541 

1, 942, 676 

188,873 

26,163 

322, 292 

457, 922 
47, 148 
183,617 
172, 717 
562, 562 


8,181,092 


515,533 
537,947 

111,614 
319, 160 

5,754,931 

100,951 
132,778 


173, 186 
534,992 


8,181,092 


708 
private 
Danks. 


104,285 
727 

29,361 

3,846 
7,174 
16, 878 

4,719 

576 

134 

4,470 

3,136 


175,306 


11,601 
12,369 

1,956 
1,342 

133,897 

109 
1,863 


7,828 
4,341 


175,306 


22,658, 
total 
banks. 


16,689,209 
71,879 

7, 356, 842 

583,506 

101, 881 

1,388,819 

1,020,662 
119,444 
393, 414 
572, 218 
855, 654 


29,153,528 


1,630,081 
1, 515, 776 

414, 588 
658,403 

22,716,874 

141, 191 

392, 268 


783, 028 
901,319 


29,153,528 
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PRINCIPAL    ITEMS    OF   RESOURCES  AND  LIABILITIES  OF  ALL  REPORTING 
BANKS    OTHER    THAN    NATIONAL    IN    FIVE-YEAR  PERIOD,  1917-1921. 

The  principal  items  of  resources  and  liabilities  of  all  reporting  banks 
other  than  national,  on  June  30,  1921,  and  on  or  about  the  same  date 
for  each  of  the  preceding  four  years,  are  shown  in  the  following 
statement : 

Consolidated  returns  from  State,  savings,  private  banks,  and  loan  and  trust  companies. 

[In  thousands  of  dollars.] 


Items. 


Loans  i 

Bonds 

Cash 

Capital 

Surplus  and  undivided  profits 

Deposits  (individual) 

Resources 


1917 


11,674 

1,30 

4, 990, 752 

749, 

791 

1,191, 

421 

1,484,875 

16, 782, 

913 

20,836,357 

12, 426, 598 

5,  784, 381 

513, 869 

1, 253, 032 

1,509,328 

17, 774, 639 

22,371,497 


1919 


14, 061, 698 

7, 177, 605 

572,  898 

1,318,762 

1,653,440 

20, 838, 547 

26, 380, 529 


1920 


17, 263,  796 

7,201,060 

626, 027 

1,478,473 

1,853,435 

23, 694, 372 

29, 667, 855 


1921 


16,761,088 

7, 356, 842 

572,218 

1,630,081 

1,930,364 

22, 716, 874 

29, 153, 528 


1  Including  overdrafts. 


CONDITION  OF  ALL  BANKS  OTHER  THAN  NATIONAL  IN  THE  CONTI- 
NENTAL UNITED  STATES  AND  ISLAND  POSSESSIONS,  ON  OR  ABOUT 
JUNE    30,  1921. 

The  following  table  shows  the  number  of  banks  (not  including 
national),  their  resources,  liabilities,  and  classifications  of  loans  and 
discounts,  investments,  cash,  and  deposits,  by  States  and  island  pos- 
sessions, on  or  about  June  30,  1921: 
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930  REPORT   OX   THE   EINANCES. 

COMPARISON    OF    PRINCIPAL    ITEMS     OF    RESOURCES    AND    LIABILITIES 
OF   ALL   REPORTING    BANKS    IN   JUNE,  1921    AND    1920. 

(See  page  397  of  this  report.) 

RESOURCES    AND   LIABILITIES    OF    ALL    REPORTING    BANKS    IN    EACH 
STATE    AND    ISLAND    POSSESSIONS. 

The  combined  returns  from  the  30,812  reporting  banks  (including 
national,  State,  savings,  private  banks,  and  loan  and  trust  com- 
panies), with  aggregate  resources  of  849,671,390,000,  shown  by  States 
and  island  possessions,  in  the  followmg  statement,  disclose  an  in- 
crease in  the  number  of  banks  of  673.  and  a  reduction  in  resources  of 
$3,407,718,000incomparisonwdth  similar  information  for  Jime30, 1920. 

Loans  and  discounts,  which  include  paper  rediscounted  and 
acceptances,  were  reduced  during  the  year  from  831,256,147,000  to 
828,932,011,000,  and  overdrafts  amounting  to  881,849,000  were 
827^337.000  less  than  a  vear  ago. 

The  investments  of  these  banks,  aggregatmg  811,381,923,000,  were 
$5,602,000  less  than  on  June  30,  1920,  and  the  real  estate  owned, 
including  banking  houses,  furniture  and  fixtures,  and  other  real 
estate,  was  increased  during  the  year  8146,545,000,  or  from  81,000,- 
976.000  to  81,147,521,000.  .     ,    ,.        ,  ^  i  -.u 

Balances  due  from  other  banks,  including  lawful  reserve  with 
Federal  reserve  banks,  of  national  banks,  and  member  State  banks 
of  the  Federal  reserve  svstem,  totaled  84,794,205,000,  a  reduction 
during  the  vear  of  81.039,036,000.  Checks  (includmg  exchanges  for 
clearino-  house)  and  other  cash  items  were  reduced  $167,111,000  and 
amounted  June  30,  1921,  to  81,290,667,000. 

The  cash  in  the  vaults  of  all  reportmg  banks  June  30,  1921, 
amounting  to  8946,567,000,  was  8129,811,000  less  than  on  June  30, 
19'>0  Other  miscellaneous  resources  were  81,096,647,000  June  30, 
1921.  compared  with  8957,877,000  June  30,  1920. 

Capital  stock  was  increased  during  the  year,  $201,322,000,  and 
amounted  to  82,903,961.000,  while  surplus  and  undivided  profits 
were  increased  866,168,000,  or  to  83,452.775,000. 

Of  the  total  deposits,  aggregating  838,658,799,000,  82,809,414,000 
represented  balances  to  the  credit  of  other  banks  and  bankers, 
$35,459,155,000  were  individual  deposits,  and  8390,230,000  were 
United  States  deposits.  The  reduction  in  total  deposits  during  the 
year  was  83.055,276,000. 

"    Xational-bank  circulation  outstanding  June  30,  1921,  amounted  to 
8704,147.000  compared  with  8688,178,000  June  30,  1920. 

Notes  and  bills  were  rediscounted  bv  all  reportmg  banks,  June  30, 
1921,  to  the  amount  of  8^1.271,684.000,  a  reduction  smce  June  30, 
1920^  of  8227,578,000.  Paper  rediscounted  with  Federal  reserve 
banks  June  30,  1921,  bv  national  banks  and  member  State  banks, 
amounted  to  81,152,972\000  or  90.66  per  cent  of  the  above  total. 
The  liability  of  these  banks  for  all  other  obligations  representing 
borrowed  monev,  amounting  to  81,375,591,000,  was  8410,007,000 
less  than  on  June  30.  1920.  Of  this  licibility  44.82  per  cent,  or 
8616  557.000.  represented  the  bills  pavable  with  Federal  reserve 
banks,  of  national  banks,  and  member  State  banks  of  the  Federal 
reserve  svstem. 

All  other  habihties.  amounting  to  81,304,433,000,  June  30,  1921. 
were  81,684,000  greater  than  on  June  30,  1920. 


932 


BEPORT  ON   THE   mSTANCES. 


Crj      C 


'::^ 


•^^ 


cc 


lO  o  o  o  -^  o 

CO  CO  O  "^  'O  o 
O  Cfs  Oi  tM  ^  O 


I-.  a>  ii 


A  3 

*a  O 


§J3 


60    . 

.9  % 


M    t-  PtH    I-.  O    t-    C3 


CO  »o  •n'  I—  »o  o 

^  (N  Oi  00  Ol  t^ 
CO  M  ^  OCO  00 


1^  Tp  "^  .— I  :0  lO 
(N  Oi  C0(N  00  CO 
COM  O^  OOCN 


rH  csi       o 


os>o  ooo  o  -^ 

CO  CO  r-l  -^  C^  00 


tT  C^  (NiO  OOOi 


»0  C^  31  -H  '^  :0 

t-  a>  t^  I-  -^  (N 

^  -*  lO  C^  t^  Oi 


CO  r^  00  »o  o  c^ 
o  ^  r-  o>  CO  -H 

"S'  00  00  l^  CO  t^ 

-rtTc^i-rc^CN'oO 


p2g 


©■"SI 


g  d 3  c  fa  c2 


OS 


9  is-"-^ 


00  OCO  CO  (M  C^ 
00  lO  »0  CO  -^  — « 
^  lO  i-H  CO  CO  CO 


C^  cot-*  O  O  t^ 


(N  -*  :0  r—  Ci  '-O 

.— I  iM  — I  a>  CO  oi 
(N  'rr  c^  c^ -^  lO 


O)  Oico  r-  CO  :D 
C^  Oi  ■^  C5  CO  >— ' 

•^  lO  t^  CO  r-'  00 
co'c<r'-H"^'^co' 


■-t'  'to  -—<.—»  r-t  c^ 

■rt"  !>■  •^  Oi  Oi  ■:/) 
»0  CO  o  c^  o  o 


•O  O  00  O  O  t^ 
00  -o  O'^  O  Cft  — ' 
lO  '^J^  CO  ^  CO  iM 


oco  osr^  o  o 
CO  ^  cs  oor^  CO 
n*  r^  -m  c^  (N  05 


OOCO  05C0  t^  CO 
I^  O  -^  CO  CO  «-< 


0>  CO  CD  GS  CO  O 


t^  OO  C^  Oi  Ol  CO 

Oi  to  00  Q  '^  O 
CO  ^  CD  »0  CO  O 

TjTcO  00  Oi  I^  »0 
TP  OC^  t^  00  — • 


OOCD  OOO  OOCO 
ft  .-t  ^  Tji         C^ 


o  ooooo 

O  O  O  OOO 
OO  O  OOO 

oTcd^c^  o"»o""^ 

O  "^  to  »0  ^  (N 

r-  ^co  Oico'^f 


<N  O  t^  O  CD  O 
lO  --H  r--  (N  CO  t^ 

lO  Tp  O  '00  O  Oi 


00-^  -H  CN  OCN 
CO  OOtP  N  (N  C5 


^  CO  r^  1-4  -rt<  lO 


I-^  lO  CO  GO  O  CO 
»0  "^  C^  O  05  CO 
O  O  CO  Tt^  Oil^ 


1--  '^  ai      CD  c^ 


1   r-H   --^   !>-  OCO 


,-(  Tfi  ro  r^  CN  CO 

^  O  OCO  'S^C^ 


lO  CO  CD  -^  CO  CO 


CO  »0  Q  'O  >0  1— < 


OCO  O       C^  — ' 


F-t  -^  CO  00  t^  -H 
O  >— '  O  O)  -O  CO 
»jr2  lO  -x>  00  CO  CO 


oj^:)  CD      <-H  T 


»0  C^  OS  CO  CO  lO 

o  ^  -o>  1-^  c^  -^ 

00  CO  lO  O  CO  c^ 


CO  OS  tO  CO  *<*^  «ti 
»0<M  — '         --i  '-H 


CO  CO  O  •'J'  >o  Ol 
CO  ^  »0  CO  t-^  'ff 
CO  CO  CO  OCO  GO 


C^  (N  00 '-H  -i^  O 
O  t^  -— <  -^  05  >0 


— I  1— I  lO  CO  Ol  ^ 

(N  o  coco  o»o 

CO— I  CO         M 


I^  ^  (N  CO  CD  OS 
lO  »0  OS  00  CO  00 
^  CO  O  O  '-O  — < 

O  CD  OS  «o  OS  r^ 
O  OS  OS  "^  '^  >— I 


OS  (N  I^  ^  »0  t^ 

r-  o  Oio  00  ^ 
O-^  CO        <N 


(McDr- ^^^cooO'^^oocOlOOsl■- 
':»oscO'^^osTt*»-lcococo^•-os-H 
■^or^oc^Ost^cOr-iooco-rT'as 


r— (■^COC-lCO'OCO^-'^tOcD— ^CO 

rT)  o  o  C/"j  'O  c>j  to  — <  CO  r—  CO  o  -rf 

•0'^'*!N'rtiC^<N<N-^0!N'^'* 


eDt^Oscococo»0(N'Or^r-coos 

OiOiC^C^OOcOCOr-^C^tOOSCO 
lOcOCOCD'M'— "OStOOr-'OOOOCO 


^  t^  -^  C>J  o 


i-HCDOsOOSCOOSt-^cDCOCOCOOO 
OO"— •cOCfl'-HCO^t>.C0-— i»OcOf- 

co»ofoasooocoost^c^c^os(N 


oosoocot^t^t^cooocotoooo 


"Tt^-^os— i--<or^cococor^— 4CO 
'-OT-»0'*''Oc^»oc^r^'— i»ocoi-o 

OtMiMOC^iOCOCOt^iOi-HOSi-O 


N  — I  WTP 


I--OSOO(N-<f'rf^O'^COCOr--CO 

'VDooosc^'^oqoO'OfOcoas"^ 

C^C^C^COCOC^OSC^*^»OC^COCD 


ro  .-H  CO  ^  ^  ^ 


'rrC^CD'30^'*'OSl^'n*»OCOCOTf 
rf  GO  >0  OS  OS  00  [^  ■— <  t-  CO  t-^  r-  OS 


DO(NOOSOS-H— ti— •GO-^COCD'T 

uTii— •coc^cot^cococor-co'^co 

^C^I-^^OiOS'^OcOcOC^^tO 


COCOCO^--lMCS<NCOI>-C^CO'^ 


SOcOt^COO^cO— <OcDt^ 

5  CO  I-  y^  'O  CO  OS  r-<  CO  -rp  oi  GO 


^^^^C^W(N  ^t^^  T->. 


■^cD'-Ht^'OcoosoosOsp-tr^Os 
COOS<— •■^cDcDt'-Ol-^OSOSOOoO 
r^^co'^O'^'OO^oo'^coGO 


I  (N  r-  *N  i^  lO  - 


—ICO  —I 


r^COOS— •■^t^cDOscorocs'^co 

rsiOCOtO'—  -Hi— <^CO'^I--01CO 
1^00— i'»*OtJ1'»*OC^OCOCOO 


i-HCOCO-^t^COCDCOi-HOcOOCO 
OS^-C0?0C0'^COC0iOC^C^Q01>- 


C^C^OCDC^OO>OOCO'^t--OC^ 
TTCOOSOOOOI^OSCOOICO— ^c^ 
CO'OCO— 1»0— ii— IC^C^O^OSGO 


h-^O0S00(NOO'-'OtD0St-* 
00>tPO'<t*CD<MO^^OOOGO 
OSCO'OCOOSC^'OCOOSOSCO'^'^ 

rvo'iO~Orc£r^o"os"(M"OS  O  C»  Os'iO 
OcDOS— (COCOCO^OsC^COOSOO 
'^tMC^(NCO'-HF-ir-fC^t^— <(MC^ 


— (O-— tOCOC^CO»OOSOSGO(MO 
— (lOTPcOMt^tOiOcOOOOQt'- 
iOCOCO'^l-^C^COCOC^CD'^cOtO 


OO  OO  o  o 
ooooo  o 
o  o  o  o  o  o 

c:rc:ro"»o"o  lO 

OI--  OCN  O-^ 

r-  CO  OS  c^  to  Tf< 

OCO^OO         -^ 


ooooooooooooo 
oooooooqooooo 
ooooooooooooo 

cTcir'fr'o'to'o'o  cTto  o  to  to  Q 
■55^coiMcoast--osiMt^oOTro 

CO'<**COt— OiOSCOt--GOI.--t^'^CO 


si 
PS, 


^6 


■;  :*  3  ^  ^  M 
a>  O"  oj  ^  '^  ■-" 


■p5 

.a  o  o 


2  ^  G'' 


'      -    O    (73 


-  li?;  C/3  '^' 


COMPTROLLER    OF   THE    CURRENCY. 


933 


1— «  CC  Oi  — '  fC  l^  '^  t^ 


CO  ^    ^  ^  ^ 


'  (X>  CO  Oi  — <  cc  d 


05  t>  CO  CC'  (M  t 


:-  CO  (M  CO  — t  Oi  LC 


Oi»OOSCDcOOi— 'CO 


T-»  O  OS  CO'  t-  CC  CO  Tf 
^CdNCOCTiCN'OCS 
d  -X'  CD  CO  Oi  OS  LQ  "^ 

cs"  ^"t-Tcs'co'ic  i-T  cc 


00C0O<:D»0M»0O 

r^Qco'^ocO'— 'tOTt" 
toOoOOsos'^r^O 


•  t^  O  lO  ■n'  I '^  t-H  o 


CO'^J'CDOOSCO.-i.-H 


lO  to  Q  »C  OS  X>  'C  -<■ 
CO-— 'tOCS-^C^.— tc^ 


ooo:o:Ocoosro-<f 
OsosiCTrTr-v*— 'lo 

CD^CC-COiTJCCCNr-i 


CN|-^OS^COC*<  — '^ 
OOOOOiCOCCCCOOXJ 


ccc^h-ocos-MOOs 

COOS^OCO-^^H  —  (■-. 
CSOSCOO—  'XOCO 


oocor^pO'C'COicoo 
cot^osososoo^co 


»0(N<DCOC^C^(MC^ 


ooc^osor-foo 

"^cocoioosi'-co-rr 


OOX^-^'XJ.-hOsOOs 
O  O  OS  (N  u7.  »C  O  t-- 


iCQO»OI--OOSOCO 

t^-^posOT-HiC'^ai 

0S00O'<r0S>O(Nrr 


OOSi— tiCt^-^OsOS 

COOCDMCOiOOSCC 
lOCOCO^CiCCOCOOS 


■^r-icaOr*coOsto 

Of^-^CNX'-COSCO 
■^lOCSXi^l^COOO 


C^COCOI>-00tOfOlM 
COCOOSCOOSCOOl— 

^-oooi>-osicooo 


O  O  O  C  O  O  O  C: 


1  CO  CO  tN  C^  (N  CO 


C^IC^— HO-^»O^OOCO 
OOS'-H'^Osot-*OcO 
COi-».— iiOOO-^^CO 


cocoicroooiot^oo 

C^r^C^»OrHOSCOCOOS 
<M  (N  lO  iO(N         CO         '^ 


osro»-tTf«oocNcccoro 
Qh-W»Oc-?'!0!£!':Dro 
^OOOSOOb-C^iOcO 


^iCt^C-i  --•        --I 


1-HCO-^OSt^OOOCNOO 

t^^,-|,-HC005t^t^-«*^ 

i-<t>-t^oososai'*oi 


1  Tt<  '-H   OS  t— I   OS 


COOsC^COCOiM-^OS-^ 
CO'M'^OS'OCO'— iOStJi 
^  t--  *0  ao  C^»  -^  00       ro 


0SC0C0»0O>— <<X)0S»O 
OiOr^cD'-'cOCOOOiM 
l>.»OcOr^GOTt<t^CO(M 


'^r^'Ocoo^co'^oo 

b-COCOiMOOOOO'^CS 
TtirflinOu^COtOOl'^ 


OSrO'^OCO(M»0»MO 


lOt^CJCOOO-^COl^'O 

O'Oij"— 'r^osQi>-c^ 

COWSO^Ol'^OOOSOO 


'^'OO-^OlOS'^'^OS 
<M  «0  t^'H        (N        »0 


I  cc  -X>  rH  (M  OC-  C^  O  00 


OS  OsiM  (M  lO  t 


I  OSC^  00  O  O 


CO^^M<N 


'^OOSO'-HOS^OO^ 

— icooocoiococoooos 
ccioososr^o^iooo 


;  r^  CO  o-i  CO  c 


OOScOC^COiXiOOCOiO 
r-.rHro»cr>-Oicoooos 
coQO"^'^»OTi<osr*csj 


OSCOC^-^cOOiMiOiO 

--H  r-l  CO  OCnI  CD  CO 


00  "O  CD  »>)  t^  CD  'O  CD  '* 
(M'*'--.(NOC0t^'-Ht^ 

TjicocO-^iO-MCOi-iOO 


t^iOcDOr-00'-H(NC^l 
OOOO-^iOfN-^fNOS 

t^COCOt^iQi— tOOO'— I 


1  00  CO  CO  iM  00  OS  --H 
i  t^  t-  ■*  'X-  OS  ■*»<  iM 

1  CO  COi-H  ^  CO 


uOOObt^CSiOOSiMOO 

ooi^^?0'«i<wro^os 


OOOOOOO'OO 

'O  '-+■  -^  ~'  I>  O  O  CD  t- 

CDCDC0r*»0<M0SC0O 


O  C  -^  CO  CD  »0  C^  -»»< 
OS^t^(MCO-*COOS 

cocox)(Mcor^o»o 


LOooosco— tr^coos 

C^  CO  >0(N  lO  CO  00 


OOOSOOGOOOSO-^ 

«0(Mt^osoor— «ocN 


*  ■*  -rt*  !>.  CD  ^  lO  ^ 


>ooooo.-tt>.oo 

CO-— lOOiQb-COCDOS 
(>»^OS0000»C'^CO 


— '  90  CO  C^  r-1  .-H  CO 


!->.  lO  "^O  OS  CO  OS  »0 


COC^  "*         1-1 


OOSOr-iOcDOO 


^  T-4  CD  r-  >o 


^  t-^  00  r*  CO 


00  CO  lO  IM  CM  '^  OS 
CO  ■— '  CD  ■*  <-<  CD  OS 


Ttl  ^  ■*  CO  '^ 


C^  -i?  --  CO  t^  CO  CO 


I  -^  —  CO 

;  00  -^^ 


CO'^COOS  — '^OOi-H 


1— (-HCOOSiO-HCOCO 

c^oscoro^ooco 

rHTj400C^CO^t^^ 


lO  lO  O  (M  CO  to  CO  h- 
0SC0O>CDcD>Ot^<;0 
CO^cOr-cDOOItN 


C^  ^- OS  CO '^  ^  (M 


iC  CD  »0  ^-  OS  Tji  C^  (M 

-t<CfS^--^— ITt^CN 

r>-cocO'-Ht-^coo-^ 


CDO'CCOCDCO'-'W 
CO  lO"^  -HtM         ^ 


lOcDI^-^-^ThOC^ 


(M^OOSCDOOS'^ 
C0'O»OcDI>-'-HC0cD 

-?HcDt^»OlOOS'-Hr-H 


CDGOCOOlCOiMCD"^ 
-*  t>-  CD  CO  OS  CS  lO 


OiOCNcDOSiOCOt^ 
OOOCOi-iCSCOOO— t 


OOOOOOOQ 

oooooooo 
oooooooo 


OO'OtOOOOOC^ 
OSOOOTj^cot^'OOS 
CO  OO  »0  Tf^  tH         CO 


OsO  OS 
^  !>.  1-t 
CD  00  CD 


CO  CO  »c 
OS  -D  CO 


•sll 


MS  s 


o  o 
^M    ■ 

QQ-I 


0.  .  P  g  5 


^    ^    -    ^    ^^    ^     fH 


c3  03  _ 

-«  ^3   t>   N   "^J 


^  O  c  o 

►^    fc^    rrt  «  -^   OJ  Vh 


^o22 


5  o^ 

PhPhPh 


S'  H    ^ 


(N  C3S  «  O  01  CD 
CD  OS  CI  .-^  OS  O 
00  O  .-H  OS  O  CO 


w  OS  o  r^  --H  »o 

1— I  OS  ■*  lO  oo  t^ 

lO  .-H   O  »0   ^H   ,-H 

cT-^co"     ocT 


OS  C^  O  C-1  CD  CO 
OS  CO  CD  lO  lO  I— ' 


OS  OS  OS  CO  b-  o 
^OOCS  .-H  ^  t^- 
CO  lOTti  o  t*  M< 


-^  CO  t^  T- (  (M  -^Ji 


O  CN  i-H 


CO  ■^  OS  !>.  00  CD 


(N  CO  '^ 


lO  O  OS  C^  CI  OS 
O  CO  OS  OS  (M  —I 
C^  CD  CD  CO  OS  t^ 


oooco 
o  »o 


03  CO  CO  CO  C<l  CO 
rH  lO  Tl<  O  OS  t^ 

»0  rH  O  'tj^  C4  GO 


;^  lO  CO  .-'  <M  CD 


■<#  -^  O  O  CD  1^ 

W  CO  t-    O    ^    r-1 


^  lO-H  ^CD  t 


C^  IC  rH  .-H  CO  CD 

OS  Ot^  ^  b-  ■* 

CO  O  I-H  CD  00  CO 


O  O  CD  Th  OC  c 


00  uo  r--  t—  t^  CD 

O  O  OS  t^  CD  CO 


<o  00  00  r-  CI  OS 

C^  CO  CO  lO  ^  CI 


ocor-ri^  t-. 

t^  '<*'         CO  "^  CI 

OSd         CO  lO  t^ 

oTocT         cT 


d  00  GO  r^  .— <  lo 

O  >0  OS  00  00  GO 


C^  O  ^  OJ  tP  ''t* 
Tt<  t>-  O  CI  t-  o 


•*fH  »0  CO  00  ft<  CO 
•O  I^  C'l  I>-  t-  o 

w  00  CD  OS'*  t-" 

od'oo'"  r-^ 


tXC«'^ 


c  S  ^  "-^     "^ 
:  <^^  «3  9  flj     --" 


934 


REPORT  OjST   the   FINANCES. 


U 


B. 


5  a 


c^  o  — *  ro  CO  c^ 
Clio  -H  ri  ot^ 

w  -r  33  ot^  — 1 


OC  ^  ^  CI  co-^ 


«&• 


::;  ■*  35  oc  00  IN 
«  o  >-■:  «  1-1  o 


^    g 


^  OS  C^  ?^  CO  <3> 

5  0  O  OC  C^  -J3 


CO  10  t-H  CS  00  CO 


t>  CO  00  ;c;  00  .-H 

*0  O  (N  F-(  O  CO 


Qi  h*  C  00  00  O 
O  OC  :r  CO  (M  ^H 

CO  i-H  t-H   TJ-   CO  t^ 


(5- 


§•33 


00  »-"  t^  -^  t^  CO 

t^  10  CO  r-*  O  ''f 

T-4  00t^COOOO 

co'cr^o^oTcT 


C*i  05  M  w  o  o 


ccoob-o^cc 

00  00  O  •«*•  CO  CO 

coco  w^  >-•  oco 


^  OC  r-^CS» 


00  O  T-f  Tf  t--  o 

ooor^oi  ^  00 


■^  TfOl  Ci  C^  ^ 


■^  cq  -^  oc  »o  o 
o  cot-*  c  r^  "-H 

1-1  c;  i-ico 


COOO^  !N  (M»0 
CO  00  (N  -H  "<f  — H 


<N  -^  LO  t-  c^  r- 

CO  X  Ci  ^  10  :Z" 
CC  — <  t.O  CO  10  CO 


^  c;  -^  CO  h-  CO 
>  CO  -n*        -H 


00  c^  oc  t^  -<*<  Tt< 
00  00 1^  10 -^ 


^      r>.      1-H 


■»»'  O  I-*  -f  05  o 
*-t  CO  "'T  10  1-H  o 


10  t^co      coco 


lO  »0  O^  ^  OS  o 
O  W  C^        10  --• 


»-<  ^  Tl<  Oi  O  C^ 
CO  O«-»C0  00  -^ 

c5r--ooc^cot- 


C4  10  "^  -H  CO  C*J 
(M  t-»  Tf  t^  f*  f- 

•«««  ko  05  o  CO  r^ 


Tf  10  00  i-H  Ci  10 


o  ^^  o;  -"t '-' oc 

OCOO(NcOOO 

cTu^Tj^co"  csT-^ 


_     ,i-HiO»OClOOO 
UO         OOOO'OiOCO-'J' 

~  O  »-t  10  1-H  Tf  00 


_   .W'CO'-^r^^C'^-* 
o       :::  ;c  00      -^  r-i 

?«        t^        CO 


00  T-c  CO  :^  i-H  10 

t-*  Ci  ci  00  000 

iC  Tf  C^  O  CO  Ci 


CO  ;::  t^      CO  (N 


r-  (M  -—  c^  00  -^  O  r^  ^H  »ro  iF^  •,D  »o 
tM-^iMr*Tt«cofOOooo^-r-f^ 

-Hi— i».:NiNoo^r»c^co-^X'— ' 

o*  co'io^io'co^'-h"     ^o6"co^cr.-rio" 


00  00  O  -^  CO 
O  O  O  '^  "^ 

::^      -«f  t^  -^  "S*  -^ 


00  oo:  — icoc 

^  O  O  *C  <N  - 


ooo^-H-^i.o»c(N;C'^cocsiio 

Nt-tCOCOTj"         ^  C^l  C^  ;C  C4  «-(  Tt< 


f-c^050Tf-c^r>-oiaiCv»t^eoc> 

crOOOOCO—   OOCOOrJHOiO'-^O 
•^OiOSOiCuO-^OOOwOi'-i 


OiiQ'-'t^O         CiOCCl  —  1— i3i"*f 


CSJ        C^rH  CO 


C^CO^         .-H 


lOOiO"-"  —  aj—<»OTj«c^coO"^ 
•-H.-iOJ'-^-^oroc^Tj'cO'r^'j' 
coO'*t^oot-*'^c^'^;^-«!j«t^o 


OOOlOl'^CO'-^i-HCO^HC^'^C^O 

-.    J:r^'-CCOO-HiOT-i-^{NCOCOO^ 
C5        OCO-HOOiOOOC^OCO^t^-HO 


<— I  •^■^C^'— tlO-HOTTt-^t-^OOOS^H 


.  -^  -^  r^  lO  CM  o  00 


^H        COCOCM'-HC^^i-H»-^C^:r''-HCO(N 


cooooOwcoa>t^o<N'*j<;ccM'«t' 

<-tt^(M40CSC:>C5iOC:»JOt^OiOC 

O00C0O"^CT>«-(00<NO»O(N»-( 

oo"  crt-*'^o"cr^:^co'— Tco^cT  cT'^j^ 

Cs)ph^        CMi-i  cO:C»-iC^i-h 


t-OaoO'TOs^i-HQOSf-izO^C^ 
CO«-HOC*>JiOi-OiOOi'-HOOiOw 

crcroo"oc*"crto^o"c^r-^'"co'Tjrio"cNr 


^*o^*oO"«J't>-^*•«*•ooococD■^ 


^  Oi  h-  :c  CM  CO  :o  c 


OTj<CDCOOOO:r5  00(Nb-OiOiO 
'-<^COO:OCOCOC>Tj"COtOC^OO 

lOOioocococMr-cs'-^r^'^^ 

■^""crt^'^arr>r^*"crt>r»c"crco''-r 

CO<M.-i«-i^^         -H         —HO         CMCM 


r-  'tj-  CO  C:  O  O  ' 


^c::rOiocr^'<T'r-o:rcooot^ 

tOCMCOCM-V— fCM-HCO-HCMCOCO 


«0  :^  Tf  lO  O 

X  ^  5i  a>  0 
h-'':s""oo  CM -^ 


h*  :J:  O  O  -^ 

— «  31 10  >o  ^ 

O  C7i  35  'f-H 


00  lo  t-*  000 
O  o  ur;  I--.  »o 


OO-Hh^QCW 

OOCMC^ICMtP 


i-*cooaiCM 

^  CO  (--—•!» 


lOCMCMt^-^ 


TT  :0  5DOaiO 

^  CO  *o  oor^ 


^        CM  rt 


Ob*  00  to  CO 

0  CO  O  CO  -^ 

01  ^  *o  ■^  ■^ 


OS  :o  Lo  -H  .-* 

ooco  ococo 


•-t  OS  C:  CM  :0 
i^  coco  CO  -^ 


Tf  r^  OS  CM  -^ 

■^CMCM  ^r-. 


coio  ooaio 

rH-H-^CMOS 

:0  -^  :0  i-O  00 


-H  -^  :OC0  00 

Tf  i-«  aocM^ 


:o  coos  000 


CO  oq  CO  '^  00 

10  t^  CO  00  W3 


a  0)  cj  s 


IIS   S   -^s^ 


>  £5  o 


^  c3  a 
•2.S.S 

set-  t, 
_  >-  C3  c3     . 

.5  ^ -c  x: '«''5  a 


t;  c  3  3  g_o_g 


,  J  n  3  e 

_    O   C   !-  ,>^  O 


.3 

C.212I 

"3-3.5  ^-2 


« 


COMPTROLLER  OF   THE   CURRENCY. 


935 


■^  CS  CN 


^  -^  ro       f-H 


woo  CO 
00 -^00 


c«  cr-  o  r-  CO  -f  "^ 
^i^  "^  o  O  OS       ------ 

CO  "X;  -^  o  CO 


•^  •— t  '^^j  '^i  "^i^  r^  ^j  —r  'T' 


-XXTSCiOOiOOOOOt^-^ 

C0'-H>0!0C0O'-*CCtJi 


CO  ^  CI  05  Ci  •— '  » 


coo5'*coO'-'ioor* 


00  >C  r-<  00  X  O  O  I 


ococo-Hr^O'**d'^ 

I— 'cco>i:o--HfC!000 


lOt^-— (COO"— <ro»ooo 

lOClOlOiC^Ol'rft^OO 


lO  Oi  CJ  O  "^  'Xi  -J<  -^  t-O 
^  ^  CC  '^  ^        C^         fC 


t^OOO^MsOCOWO-* 
«OC^<N'^**COOCO 

os^Oi-i^^oooaio 


•='R2S::£iiS"5^ 


•^■^C5^-*'C^r-c^»-i 


■^oooooo^-^to 

OC'rOC*^OO^OI>-^<N 
(McDt^O00aD'*4iOiO 


1-H  O  ^  O  C^  w  lO 


OCOOOOOiOC^-— t 

iO(>»coooo^or^!ro 


cc  t^  ^  ^  '-';  ^  •-  L':  Oi 
'^  ^  5  f  i  I-'  o  c)  —  1-- 


^  t-w  O  CO  c^  v^  o 
CO  o;  o  t-H  ?o  oi  —i 

(M  CO  (-  O  CI        '^ 


iOCi»C^COOC:0 
OOiO'-HiOt^COCC.-* 


oor^o  —  o 


CO  fl  o  o  »o  o  ^  -^ 

»0  CI  O  ■— •  — '  to  CO  -^ 


^irsfNoooooooo 

CO  ^  O  1-H  d  CI 

^     to 


ci>o-^cooooo 
r^co*rc^«o*ocoo 

— "^"co"  »o"co''oc  ^"t^ 
CJ  ^  'O  t*  Ci  C4  CO 


o— <cir-co050s-i< 

QO-^^CICsd'CiO 

■^COO-^OOOt-Cl 

co^co^fyTcf  cd' --f  cT 


r*  CO  — <  CO  CO -^  '- 


)  GO  00  CO  >C  -t*  -^  CO 
3  ^  X-  I—  c»  -4*  O  CO 

J  -^  -jd  1-H  o  to  r-.  c^ 


Tt*  -**-£=  ^  ca       '-H 


C0C1'^»O.-4t-*»O>O 

CO  o:  ^  00  00  c/)  t^  lO 

OCOCCClOOOOlC^ 

cT  cTcT  co'io'i-TcT 


Cl  C-  —"^  O  C^  'X  uO 

c^  -^  CO  OS  -^  -r  CI  'O 
occococi'^ci^r^ 

cT^cf  oTcfco'cd' 

CO  CI  o       -^ 


p  C^  CO 

C^  OC4 

cfcr^' 


-H  CO  o 
QC  -f  O 
CO  t^  CO 


C«   I    "* 


c3  c3 
O  O 
c3  c3  <rt 


^5S 


o  3  o  5  S  ^^'"c  C  ^ 


C3  C3 


o  I 

cs  o.S* 


■^  cc  Xj  lO  c;i  w 
^  CO  CO  "^  oico 

O  CO  1-t         CO 
•-ti  CO  IQ 


CI  O        O  CO  t- 


COOi-*  toooco 
•-H  lo  OS  oc  r*  CO 


>C4  —t 


CO  1— t         ^  lO  o 


CO  QCoor-  CO  oi 

cir*r-ioo>oo 

cf  cT"^  co"^  "iT  ^ 
"^  Q  r — ?*  »o  CO 

h-  X  O  -^  t-«  1— ( 

cTcTirr     lo" 


^  CO  »oco  oc^ 
^^  r^  CO  o>  CO '(»' 

OCO  ^co  ^co 

•O  CO  w^ 

^  CO  CO 


CJ 


lOd  O  cOf  CO 

»C  00  d  r-  1-H  l-O 

^  00  OS  C«  CO  o 

csTr-roTor^^ 

OS  »-t  t*         ,-1 


oooor^os 

»0  CO  C*  ^  '»'  CO 
CI  CO  ■<*•  d  OS  CO 


CO  C^  CO  Oi  t-  CI 

CJ  r-  CO  ^  c2  I-" 


»  a  H 

^  c  ^  >  nx: 

ca  ca_  c3  o  ^ 

•^*^+j  o  i2  t> 


9o6  EEPOKT  OX   THE   FIXAXOES. 

SUMMAKY    OF   THE    COMBIXEP    KETUKXS    FROM    AI.L  KEPOKTIXG  BANKS 
IX    THE    rXlTED    STATES    AND    ISl.AXD  FOSSESSIOXS.  JT'XE  30,  1921. 

The  resources  and  liabilities  of  all  reporting  banks  in  the  United 
States  and  island  possessions,  June  30.,  1921.  are  shown  in  the  fol- 
lowing summary: 

Summary  of  reports  of  condition  ofSO^Sli  rt  porting  hanls  in  the  United  States  and  island 

possessions  at  the  close  of  business  June  SO,  19St. 

[In  thousands  of  dollars.] 

RESOVRCES. 

Loans  and  discounti!: 

On  demand   vS'eoured  by  collateral   other  than  real 

eistate) 3.  3S5.  S19 

On  demand  ( not  s!e*.nired  by  collateral "» 973.  til9 

On  time  i  secured  by  collateral  other  than  real  estate) . .  4,  432,  S09 

On  time  'not  securer!  by  collateral^ S,  (i21. 033 

Secured  by  farm  land . ." 610.  S99 

Secured  by  other  real  estate 4. 142,  506 

Not  classified G.  765.  326 

Total 2S.  932.  Oil 

Overdrafts SI.  S49 

Investments  dncludine  preniiums  on  bonds'*: 

United  States  Govertunent  sei'urities 3,  S71. 929 

State,  countv.  and  municipal  bonds. 1.  36S.  351 

Railrvvad  boiids 1.  714,  635 

Bond?  of  other  public  ser\-ice  corporations  (including 

street  and  interurban  railway  bonds'^ 705. 236 

Other  bonds,  stocks,  warrants,  etc 3.  721.  772 

Total 11.  3S1. 923 

Banking  house  *  including  furniture  and  tixtures'^ 993.  S9S 

Other  real  estate  owned 153. 623 

r»ue  frc>m  banks 2.  733, 338 

Lawfiil  reserve  with  Federal  reser\-e  bank  or  other  reserve 

bank  or  other  reserve  agents 2. 060.  S67 

Checks  and  other  cash  items 241, 160 

Exchange  for  clearing  house 1.  049.  507 

Cash  on  hand : 

Gold  coin 55. 131 

Silver  coin 59, 093 

Paper  currencv 5SS.  711 

Xickels  and  cents 39. 962 

Cash  not  classified 203. 670 

Total 946.  567 

Other  resources 1. 096.  647 

Total  resources 49.  671.  390 

LIABIUTIKS. 

Capital  stock  paid  in 2. 903. 961 

Surplus 2. 542. 032 

Undi\-ided  prxjfits  i^less  expenses  and  taxes  paid"* 910.  743 

National-bank  circtilation 704. 1-" 

Due  to  all  banks 2.  S09.  4 

Indi\-idual  deposits  including  postal  saA-ing?"*: 
Demand  deposits; 

Individual  deposits  subject  to  check 16. 074, 125 

Demand  certificates  of  deposit 694,  7S1 

Certii^ed  checks  and  cashiers"  checks 614,  5S3 

Di^•idends  unpaid 53.  701 
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Inflividiial  depoBits  (iMcludiriK  postal  savings)— Contimiofl. 
'rime  (IcpoHils — 

Saviii(,'H  (I(!poHi1s,  or  depositK  in  intorost  or  savingH 

(Icparfmfnt 13, 142,  135 

Tirno  ffrtifiratos  of  doposit 2,  000,  HH'.i 

Postal  eavin<j;H  dopoHits (;S,  ',(10 

Deposits  not  fiassilied 2,  810,  387 

Total '.',r,.  4r)f),  1 55 

United  States  deposits  fexelnsive  of  postal  Havings) '.','.)(),  2'.'><) 

Notes  and  })ills  rediscoiinted 1,  271,  G84 

Bills   y)ayal>le   nnrludin^  certififates  of  deposit    representing   money 

Jjorrowed  i '. '.  1 .  375,  591 

r>ther  lial>ilities 1,304,433 

Total  liabilities 49,  07 1 ,  390 

INCREASE    IN    RESOURCES    OF    ALL    kEPORTINC    BANKS  IN  SEVEX-YEAR 

PERIOD. 

In  connection  with  the  Hquidation  in  the  assets  and  liabiHties  of  all 
reporting  banks  in  the  United  States  and  island  possessions  during 
the  past  year,  referred  to  in  the  preceding  paragraphs,  it  is  interesting 
to  note  the  tremendous  increase  in  the  volume  of  tne  business  of  these 
banks  as  disclosed  by  their  returns  for  June  30,  1921,  and  for  June  30, 
1914,  a  few  months  prior  to  the  opening  of  the  Federal  reserve  banks. 

During  this  period  the  number  of  all  reporting  banks  rose  from 
26,765  to  30,812,  and  resources  were  increased  84.16  per  cent,  or  from 
$26,971,398,000  to  $49,671,390,000.  The  increase  in  the  resources  of 
national  banks  was  $9,035,671,000  and  all  other  reporting  banks 
$13,664,321,000.  The  increase  in  the  loans  and  discounts  of  all  of 
these  banks  was  $13,643,654,000,  or  89.24  per  cent,  the  amount  June 
30, 1914,being$15,288,357,000,  and  on  June  30, 1921,828,932,011,000, 
which  was  nearly  $2,000,000,000  in  excess  of  the  aggregate  resources 
of  all  reporting  banks  (national  and  State)  on  June  30,  1914. 

Investments  were  increased  more  than  100  per  cent,  or  from 
$5,584,925,000  on  June  30,  1914,  to  $11,381,923,000  June  30,  1921. 
Balances  due  from  banks,  including  lawful  reserve  with  Federal  re- 
serve banks  and  other  reserve  agents,  June  30,  1921,  were 
$1,921,507,000  in  excess  of  the  amount  reported  June  30,  1914, 
namely,  $2,872,698,000,  while  cash  on  hand  decreased  to  the  extent 
of  $692,652,000,  due  to  the  fact  that  prior  to  the  passage  of  the 
Federal  reserve  act  larger  amounts  of  cash  held  in  the  vaults  of 
national  banks  and  banks  other  than  national  than  subsequent 
thereto,  since  the  act  of  June  21,  1917,  requires  national  banks  and 
member  State  banks  of  the  Federal  reserve  system  to  maintain  their 
entire  lawful  reserve  with  Federal  reserve  banks. 

Capital  stock  of  the  banks  increased  from  $2,132,074,000  on  June 
30,  1914,  to  $2,903,961,000  on  June  30,  1921.  The  increase  in  the 
capital  stock  of  national  banks  during  this  period  was  $215,688,000, 
and  in  the  State  banks  $556,199,000.  Surplus  and  undivided  profits 
were  increased  $1,176,257,000. 

Bank  balances  on  the  books  of  these  banks  to  the  credit  of  other 
banks  and  bankers  were  increased  $104,338,000,  and  individual  de- 
posits increased  $16,871,044,000,  or  from  $18,588,111,000  on  June  30, 
1914,  to  $35,459,155,000  on  June  30,  1921,  $6,431,087,000  of  this  in- 
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crease  beincr  in  the  deposits  of  national  banks,  while  the  increase  in  the 
State  banks  was  §10.430.967,000.  United  htates  deposits  mcreased 
to  the  extent  of  S323.575.000.  Notes  and  bills  rediscoiinted  increased 
to  the  extent  of  Sl.233.554.000.  the  amount  of  this  paper  ^^i\^'"^^;;  :^<,^ 
IQU  beim-  only  S3S,130.000  atrainst  S1,271.6S4.000  on  June  oO.  1921. 
The  liability  for  bills  payable  increased  from  S19-4  431.000  June  oO 
1Q14  to  SI  375.591.000"  June  30.  1921.  The  liabihty  of  national 
banks  on  account  of  outstanding  circulation  notes  \yas  reduced  be- 
tAyeen  June  30.  1914.  and  June  30.  1921.  S1S.40S.000.  the  amounts  on 
the  respectiye  dates  being  S722. 555.000  and  S704. 147.000. 

The  nercentac-e  of  loans  and  discounts  of  all  renorting  banks  on 
June  30.  1914.  to  total  deposits  was  71. 5S,  while  the  percentage  on 
June  30.  1921.  was  74.S4. 
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REPORT   ON   THE   EINAlSrCES. 


NATIONAL    AND    FEDERAL    RESERVE    BANKS,  STATE,  SAVINGS,  PRIVATI 
BANKS    AND    LOAN    AND    TRUST    COMPANIES. 


The  aggregate  resources  of  all  reporting  banks,  June  30,  192] 
(including  rediscounts  of  national  banks  amounting  to  $879,416,000) 
were  $49,671,390,000,  or  $3,407,718,000  less  than  on  June  30,  1920 
The  combined  capital  of  these  banks  on  June  30,  1921,  was 
$2,903,961,000,  or  $201,322,000  more  than  the  amount  reportec 
June  30,  1920.  The  aggregate  assets  of  the  12  Federal  reserve  banks 
on  June  29,  1921,  were  $5,242,041,000,  a  reduction  since  June  25 
1920,  of  $832,555,000,  while  the  paid-in  capital  stock  of  these  banks 
was  increased  during  the  fiscal  year,  $7,678,000,  the  amount  reportec 
June  29,  1921,  being  $102,184,000. 

The  combined  resources  of  the  30,812  reporting  banks,  including 
the  12  Federal  reserve  banks,  were  therefore  $54,913,431,000  oi 
$4,240,273,000  less  than  on  June  30,  1920,  while  the  paid-in  capita 
stock  of  these  banks  amounting  to  $3,006,145,000,  was  increasec 
during  the  fiscal  year  $209,000,000. 

The  principal  items  of  resources  and  liabilities  of  the  national  and 
State  banks  combined,  of  the  12  Federal  reserve  banks,  and-  the 
aggregate  for  all  banks,  are  shown  in  the  following  statement: 


Statement  of  the  principal  items  of  resources  and  liabidties  of  30,824  reporting  banks 
including  the  Federal  reserve  banks,  in  the  United  States  and  island  possessions,  June^ 
1921. 

[In  thousands  of  dollars.] 


RESOURCES. 


Loans  and  discounts 

Overdrafts 

Investments 

Banking  house,  furniture,  and  fixtures , 

Other  real  estate  ovyned 

Due  from  banks , 

Lawful  reserve  with  Federal  reserve  bank  or  other  reserve 

agents 

Checks  and  other  cash  items , 

Exchanges  for  clearing  house , 

Cash  on  hand , 

Other  resources 


Total  resources. 


LIABILITIES. 


Capital  stock  paid  in 

Surplus 

Undivided  profits , 

National-bank  circulation 

Federal  reserve  note  circulation 

Due  to  all  banks , 

Individual  deposits 

United  States  deposits 

Notes  and  bills  rediscounted 

Bills  payable 

Other  liabilities 


Total  liabilities 


30,812  report- 
ing banks. 
June  30,  1921. 


128,932,011 

81, 849 

11, 381, 923 

993, 898 

153, 623 

2,733,338 

2,060,867 
241,160 

1, 049, 507 
946, 567 

1, 096, 647 


49, 671, 390 


2,903,961 

2, 542, 032 

910,743 

704, 147 


49,671,390 


12  Federal 

reserve 

banks,  June 

29,  1921. 


1, 803, 163 


257,332 
24, 845 


'■  506, 454 


2, 625, 458 
24, 789 


5,242,041 


102, 184 
202, 036 
3  40,910 


2,766,875 

2,053,370 

29,280 

15,352 


32, 034 


5,242,041 


Total, 
30,824 
banks. 


30, 735, 17< 

81,84! 

11,  639, 25! 

1,018,74; 

153,62; 

3,239,79S 

2,060,86i 

241, 16( 

1,049,501 

3, 572, 025 

i;i2i,43e 


54, 913, 431 


3,006,14? 
2,744,06} 

951, 65; 

704, 14'; 

2,766,87f 

4,862,78' 

35,488,43! 

405, 58! 
1,271,68' 
1,375,591 
1,336,46'; 


54,913,43: 


'  Includes  rediscounts  and  acceptances. 

2  Uncollected  items. 

'  Represents  reserve  for  Government  franchise  tax. 

■•  Due  to  members,  reserve  account,  and  deferred  availability  items. 
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INDIVIDUAL    DEPOSITS    IX    ALL    REPORTING    BANKS. 

Individual  deposits  in  all  reporting  banks  in  the  United  States  and 
island  possessions  amounting  to  $35,459,155,000,  June  30,  1921,  were 
$2,370,830,000  les§  than  on  June  30,  1920. 

Deposits  subject  to  check  without  notice  were  about  equally  divided 
between  national  banks  and  banks  other  than  national  on  the  date 
indicated,  the  amount  reported  by  national  banks  being  $8,036,- 
561 ,000,  and  by  all  other  banks  $8,037,564,000.  Demand  certificates 
amounted  to  $694,781,000,  $404,367,000  of  which  were  issued  by 
banks  other  than  national  and  the  remainder  by  national  banks. 
Savings  deposits  totaled  $13,142,135,000.  The  amount  reported  by 
banks  other  than  national  was  $10,184,580,000  and  by  national  banks 
$2,957,555,000,  including  approximately  $296,879,000  of  time  certifi- 
cates which  were  inadvertently  reported  as  savings  deposits  owing  to 
a  misinterpretation  of  the  definition  of  a  savings  deposit. 

The  following  statement  is  based  on  the  reported  classification  of 
the  individual  deposits  in  each  class  of  banks  on  June  30,  1921 : 

Individual  deposits  in  each  class  of  banks,  June  30,  1921. 
[In  thousands  of  dollars.] 


Number 
of  banks. 


Individual 
deposits 
subject  to 
check  with- 
out notice. 


Demand 
certifi- 
cates of 


Certified 

checks 

and 


Divi- 
dends 
unpaid. 


State  banks 

Stock  savings  banlcs 

Mutual  savings  banks. . .. 
Loan  and  trust  companies 
Private  banks 

Total 

National  banks 

Grand  total 


18,  875 

978 

62.3 

1,474 

708 


4, 196,  294 

12,  848 

137, 882 

3,  636,  542 
53,998 


262, 985 

1,250 

30, 336 

91,  894 

17, 902 


134, 321 
226 
34 

143,144 
208 


11,070 
49 


10,277 
24 


22, 658 
8,154 


8,  037,  564 
8,  036,  561 


404,367  I     277,933 
290,414  i     336,650 


21, 420 
32, 281 


30, 812 


16,  074, 125 


694,781  I  614,583 


53,701 


Savings 
deposits. 


Time 
certificates 
of  deposit. 


Postal 
savings 
deposits. 


Deposits 

not 
classified. 


Total. 


State  banks 

Stock  savings  banks 

Mutual  savings  banks. . .. 
Loan  and  trust  companies 
Private  banks 

Total 

National  banks 

Grand  total 


2, 987,  220 

304,  386 

5, 394,  963 

1, 472,  929 

25,  082 


1,132,836 

2,271 

589 

159, 697 

21,  451 


8,026 

4 

39 

24, 105 

2 


2, 077,  036 

122, 043 

11,338 

216, 34.3 

15,  230 


10,  809,  788 

443,  077 

5, 575, 181 

5, 754. 931 

133,  897 


10, 184, 580 
1  2, 957,  555 


1,  316,  844 
684,  039 


32, 176 
36,384 


2,441,990 
368,  397 


22,  716,  874 
12,  742,  281 


13, 142, 135 


2, 000, 883 


68, 560 


2,  810,  387 


35,  459, 155 


1  Includes  approximately  $296,879,000  time  certificates  of  deposit. 
Note. — Does  not  include  United  States  deposits. 


CASH    IN    ALL    REPORTING    BANKS. 


Of  the  total  cash  in  the  vaults  of  all  reporting  banks,  June  30, 
1921,  amounting  to  $946,567,000,  national  banks  held  $374,349,000, 
while  banks  other  than  national  reported  $572,218,000.  The  cash 
on  hand  in  the  12  Federal  reserve  banks  on  or  about  the  date  indi- 
cated amounted  to  $2,625,458,000,  making  the  aggregate  cash  hold- 
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ings  of  all  banks  $3,572,025,000,  or  $387,042,000  in  excess  of  th< 
amount  held  by  these  banks  June  30,  1920. 

The  following  statement  shows  the  amount  of  coin  and  other  cur 
rency  held  by  each  class  of  reporting  banks  and  the  12  Federa 
reserve  banks  June  30,  1921 : 

Cash  in  all  hanks  June  30,  1921. 
[In  thousands  of  dollars.] 


Classiflcation. 


Gold  coin 

Gold  certificates 

Silver  coin 

Silver  certificates 

Legal-tender  notes 

National-bank  notes. . . 
Federal  reserve  notes  s. 

Nickels  and  cents 

Cash  not  classified 


Total. 


Cash  in  Federal  reserve  banks  June  29, 1921: 

Gold  coin  and  certificates  (reserve) 

I/Cgal-tender  notes,  silver,  etc.  (reserve).. 


Grand  total. 


8,154 
national 
banks. 


21,183 

2  23, 023 

'40,430 

24, 195 

26,957 

64,893 

173,668 


374,349 


22,658 

State, etc. > 

banks. 


33,948 


18,663 


*  275, 975 


39,962 
203,670 


572, 218 


Total, 
30,824 
banks.i 


55,13 

23,02 

59,091 

24, 19 

26, 95 

340, 86: 

173, 66: 

39,96; 

203, 671 


946,56' 


2,461,93: 
163, 52: 


3,572,02; 


1  Number  of  banks  includes  12  Federal  reserve  banks.  '  Includes  nickels  and  cents. 

*  Includes  clearing-house  certificates .  <  Includes  all  paper  currency. 

'Includes  Federal  reserve  bank  notes. 

BUILDING    AND    LOAN    ASSOCIATIONS    IN    THE    UNITED    STATES. 

An  unprecedented  increase  in  the  membership  and  assets  of  build- 
ing and  loan  associations  in  the  United  States,  during  the  year  1920, 
is  disclosed  in  the  annual  report  of  Mr.  H.  F.  Cellarius,  secretary 
United  States  League  of  Local  Building  and  Loan  Associations. 

The  figures  for  1920  indicate  an  increase  in  the  assets  of  these 
associations  for  that  year  greater  than  the  gain  made  in  the  two  pre- 
ceding years,  while  the  growth  in  the  membership  was  almost  equal 
to  that  in  the  three  preceding  years. 

There  are  in  the  United  States  8,633  building  and  loan  associa- 
tions with  assets  aggregating  $2,519,914,971,  which  is  an  increase  ol 
$393,294,581,  or  18.49  per  cent  gain  for  the  year.  The  total  member- 
ship is  4,962,919,  an  increase  of  673,593  for  the  year,  or  15.77  pei 
cent.  The  average  amount  due  each  member  is  $507.75  as  against 
$495.80,  the  amount  shown  last  year. 

The  notable  increases  in  assets  of  the  several  States  for  the  yeai 
1920  are  as  follows:  Ohio,  $81,311,585;  Pennsylvania,  $74,202,493 
New  Jersey,  $39,637,974;  Massachusetts,  $19,166,652;  New  York 
$15,520,785;  Indiana,  $15,498,139;  Nebraska,  $12,171,277;  Wiscon- 
sin, $12,079,058;  Louisiana,  $11,669,244;  Oklahoma,  $11,171,622 
California,  $9,476,962;  Illinois,  $8,748,995;  Michigan,  $8,568,679 
Missouri,  $7,484,719;  Washington,  $6,840,410;  and  Kansas 
$5,989,770. 

Statistics  for  1920-21. 

The  following  table  shows,  by  States,  the  number  of  associations 
total  membership  and  total  assets  for  States  in  which  accurat( 
statistics  are  compiled  by  State  supervisors : 
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state. 


Number 
of  asso- 
ciations. 


Total 
member- 
ship. 


Total  assets. 


Increase 
in  assets. 


Increase 
in  mem- 
bership. 


Pennsylvania  i 

Ohio 

New  Jersey 

Massachusetts 

Illinois  1 , 

New  York 

Indiana 

Nebraska 

Michigan 

California 

Louisiana 

Wisconsin 

Missouri 

Kansas  ' 

Kentucky  i 

District  of  Columbia . 

Oklahoma 

North  Carolina  • 

Washington 

Arkansas 

Iowa 

Minnesota 

Colorado 

West  Virginia  i 

Maine 

Rhode  Island 

Connecticut 

South  Carolina 

Oregon 

New  Hampshire 

South  Dakota 

Montana 

North  Dakota 

Tennessee ' 

Texas 

New  Mexico 

Arizona 

Vermont 

Other  States  2 


2,785 

775 

939 

202 

700 

267 

358 

74 

75 

87 

68 

97 

181 

90 

119 

21 

62 

145 

43 

49 

68 

63 

42 

50 

39 

8 

30 

129 

10 

25 

16 

21 

12 

12 

31 

13 

4 

7 

916 


Total. 


,633 


1, 000, 000 

973, 168 

426, 264 

296,411 

269,000 

249, 174 

212, 300 

119, 131 

99, 765 

42,420 

80,000 

87,000 

71,494 

82,500 

75,000 

45, 525 

46,343 

58,000 

55,354 

28,000 

49,000 

23,904 

22,000 

27,700 

17, 548 

14,680 

IS,  615 

15,920 

17,611 

11,067 

6,515 

16,156 

7,325 

5,800 

9,360 

4,100 

3,100 

1,499 

374, 170 


4, 962, 919 


$475,000,000 

462,790,288 

238,908,007 

174, 042, 652 

137, 000, 000 

115,779,799 

109, 721, 337 

77, 939, 337 

50, 976, 795 

47,851,294 

46, 183, 575 

43,641,142 

40,863,168 

39,100,000 

35,000,000 

30, 125, 125 

28,590,423 

26, 000, 000 

20, 175, 163 

17, 886, 788 

17,654,390 

11,354,493 

10, 986, 445 

10, 700, 000 

9,248,960 

8,126,956 

7, 097, 282 

5, 777, 452 

5, 200, 457 

4, 700, 529 

4,006,312 

3, 667, 486 

3,656,795 

3, 500, 000 

3,251,891 

1,707,200 

1,173,812 

548,618 

189, 981, 000 


2,519,914,971 


$74, 202, 493 

81,311,585 

39,637,974 

19,166,652 

8, 748, 995 

15,520,785 

15, 498, 139 

12,171,277 

8,-568,679 

9, 476, 962 

11,669,244 

12, 079, 058 

7,484,719 

5,989,770 

4, 542, 714 

2, 579, 192 

11,171,622 

2, 547, 229 

6, 840, 410 

3, 132, 984 

3, 343, 903 

1, 730, 303 

1,915,411 

825, 435 

1,198,030 

997, 063 

1,137,217 

331, 508 

629, 068 

588, 085 

99,940 

1,100,289 

744, 825 

388, 766 

593, 891 

319, 333 

93, 288 

137,615 

24, 780, 128 


393, 294, 581 


164,252 

148, 893 

71,700 

34,411 

16,500 

40, 175 

1,599 

6,263 

7,666 

4,192 

17,094 

19, 152 

12, 214 

6,641 

8,000 

1,276 

17, 875 

4,879 

7,989 

1,308 

8,500 

304 

4,000 

1,710 

2,064 

1,810 

2,115 

970 

6,511 

1, 9.58 

170 

8,780 

1,490 

750 

1,695 

745 

230 

572 

37, 140 


C73, 593 


1  Estimated. 

2  Estimated,  including  Maryland  and  Alabama,  heretofore  reported  separately. 

The  progress  which  the  local  building  and  loan  associations  have 
made  since  accurate  statistics  have  been  available  in  1893  until 
the  present  time  is  reflected  in  the  following  figures: 


Year. 


Number 

of 
associa- 
tions. 


Total 
member- 
ship. 


Total  assets. 


Yearly 

increase 

or  decrease 

in  assets. 


Annual 
per  cent 
increase 
in  assets. 


Annual 
average 
due  each 
member. 


1893. 
1895. 
1896. 
1897. 
1898. 
1899. 
1900. 
1901. 
1902. 
1903. 
1901. 
1905. 
1906. 
1907. 
190S. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 
1915. 
1916. 
1917. 
1918. 
1919. 
1920. 


5,598 
5,770 
5,776 
5,872 
5,576 
5,485 
5,356 
5,302 
5,299 
5,308 
5,265 
5,264 
5,316 
5, 424 
5,599 
5,713 
5,869 
6,099 
6,273 
6,429 
6,616 
6,806 
7,072 
7,269 
7,484 
7,788 
8,633 


1,349,437 
1,545,129 
1,610,300 
1,642,179 
1,617,837 
1,512,685 
1,495,136 
1,539,593 
1,530,707 
1,566,700 
1,631,016 
1,642,127 
1,699,714 
1,839,119 
1,920,257 
2,016,651 
2,169,893 
2,332,829 
2,516,936 
2,836,433 
3,103,935 
3,334,899 
3,568,4.32 
3,838,612 
4,OU,401 
4,289,326 
4,962,919 


$473 
579 

598 

601 : 
600 : 
581 ; 
571 ; 

565, 

577, 

579, 

600, 

629, 

673, 

731 

781, 

856, 

931, 

1,030, 

1,137, 

1,2-18, 

1,357, 

1,481, 

1,598, 

1 ,  769, 

1,898, 

2,126, 

2,519, 


137, 454 
627, 765 
388, 695 
130,037 
135, 739 
866,170 
366,628 
387,966 
228,014 
566,112 
342,386 
344,257 
129, 19S 
508,446 
175,753 
332,719 
867,175 
687,031 
600,618 
479,139 
707,900 
205, 875 
628, 136 
142,175 
344,346 
620,390 
914,971 


$106,490,311 

18,760,930 

2,741,342 

1  994,248 

'  18,269,569 

10,499,512 

1  5,978,662 

11,810,018 

2,. 338, 098 

20, 776, 274 

29,001,871 

43,781,941 

58,379,248 

52,667,307 

72,156,966 

75,534,456 

98,819,856 

106,913,617 

110,878,491 

109, 228, 761 

126,497,975 

114,423,261 

170,514,039 

129,202,171 

228,276,044 

393,294,581 


22.50 

3.23 

.46 

1.16 

13.04 

1  1.80 

1  1.04 

2.09 

.40 

3.59 

4.83 

6.95 

8.67 

7.19 

9.20 

8.82 

10.60 

10.37 

9.74 

8.75 

9.31 

7.79 

10.66 

7.30 

12.02 

18.49 


$350. 62 
375. 13 
371. 60 
366. 05 
370. 95 
384. 65 
382. 15 
367. 22 
377,09 
369. 92 
368. 07 
383.25 
399.94 
397.  74 
408. 37 
424. 63 
429. 45 
441.81 
451. 98 
440.16 
437.  41 
445.  05 
447. 98 
460.37 
473.23 
495.80 
507.  75 


Decrease. 
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BUILDING    AND    LOAN    ASSOCIATIONS    IN    THE    DISTRICT    OF    COLUMBIA, 

The  act  of  March  4,  1909,  placed  all  building  and  loan  associations, 
incorporated  or  unincorporated,  organized  and  existing  under  the 
laws  of  any  State  or  Territory,  doing  a  building  association  business, 
in  the  District  of  Columbia,  under  the  supervision  of  the  Comptroller 
of  the  Currency. 

The  number  of  borrowing  members  shown  by  reports  for  the  six 
months  period  ended  June  30,  1921,  was  12,786,  while  the  number 
of  nonborrowing  members  was  34,873.  The  prevailing  rate  of  interest 
paid  by  borrowing  members  w^as  6  per  cent.  The  total  operating 
expenses  of  these  associations  during  the  period  indicated  were 
$182,162.46,  of  which  amount  S103,598.24  was  on  account  of -salaries 
paid  to  officers  and  other  employees.  Fifteen  associations  are  oper- 
ated on  the  permanent  plan;  six  on  the  serial  plan;  one  terminating; 
and  two  operate  under  declarations  of  trust.  Nineteen  associations 
require  installment  pa3Tnents  of  SI;  two  associations  $2:  and  one 
association  $2.50.  One  of  the  associations  operating  under  declara- 
tion of  trust  requires  payments  of  $7  and  the  other  payments  of  1  per 
cent  of  the  face  value  of  the  contract. 

While  the  number  of  these  institutions  has  increased  but  slightly 
since  1909,  the  date  of  the  act  referred  to,  their  resources  have 
increased  from  $14,393,927  to  $31,683,000  and  their  loans  from 
$13,511,587  to  $29,520,000. 

In  the  following  table,  the  number  of  associations  for  years  ended 
June  30,  1909  to  1921,  the  amount  of  loans,  installments  on  shares, 
and  aggregate  resources  are  shown: 


Year. 

Number 
of  asso- 
ciations. 

T               1  Installments     Aggregate 
1    on  shares.        resources. 

June  30— 

1909 

22 
19 
19 
20 
20 
20 
20 
19 
19 
20 
20 
21 
24 

$13,511,587 
14,415,832 
14,965,220 
16,004,700 

$11,996,357 
13,213,644 
13,324,217 
14.  .529. 977 

$14, 393, 927 

1910 

15,250,731 

1911 

16,017,405 

1912 

17,100,293 

1913 

17,398,010  1      16,45;5.044 
18,582,156  ]      17,113,899 
19,524,065         17,866,337 
20,186,662  !      18,668,808 
20,951.089  :      19.413.266 

IS,  438, 294 
19, 029, 260 

1914 

1915 

20, 655, 614 
21,fill,t)07 

1916 

1917 

22,264,005 
23,215,027 
25,699,000 

1918 

21,567,904 
23,654,000 
27,398.000 
29,520,000 

20,252,005 
22,463,000 
25,373,000 
27,593,000 

1919 

1920 

29,322,000 

1921 

31,683,000 

BANKS    IN    THE    DISTRICT    OF    COLUMBIA. 

The  number  of  banks,  and  other  institutions  doing  a  banking  busi- 
ness in  the  District  of  Columbia,  on  June  30,  1921,  was  71,  including 
15  national  banks,  26  savings  banks,  6  loan  and  trust  companies,  and 
24  building  and  loan  associations.  The  aggregate  resources  of  these 
institutions  amounted  to  $247,321,000  or  $2,809,000  more  than  the 
resources  of  the  66  institutions  which  reported  on  June  30,  1920. 
Capital  stock  increased  from  $20,572,000  on  June  30,  1920,  to 
$20,965,000,  while  individual  deposits  in  this  period  were  increased 
to  the  extent  of  $7,293,000  and  amounted  to  $184,651,000. 
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The  number  of  institutions  of  each  class,  capital  stock,  individual 
deposits,  and  aggregate  resources  on  June  30,  1921,  are  shown  in  the 
following  table: 


Num- 
ber. 


Capital. 


Individual 
deposits.* 


Aggregate 
resources. 


National  banks 

Loan  and  trust  companies 

Savings  banks 

Building  and  loan  associations 

Total 


$7,677,000 
10,400,000 
2,888,000 


$77, 755, 000 
51,871,000 
27,275,000 

'27,750,000 


71    20,965,000 


184,651,000 


$110,628,000 
72,197,000 
32,813,000 
31,683,000 


247,321,000 


1  Amounts  due  to  banks  not  included. 


'  Share  payments  mainly. 


EARNINGS,  EXPENSES,  AND  DIVIDENDS  OF  SAVINGS  BANKS  AND    TRUST 
COMPANIES    IN    THE    DISTRICT    OF    COLUMBIA. 

The  gross  earnings  of  the  savings  banks  and  trust  companies  in 
the  District  of  Columbia  for  the  year  ended  June  30,  1921,  were 
$6,442,000,  or  $467,000  in  excess  of  earnings  for  the  year  ended 
June  30,  1920.  The  prmcipal  source  of  the  earnings  of  these  banks 
was  from  interest  and  discount  amounting  to  $5,258,000,  compared 
with  $4,920,000  for  the  prior  year.  Other  miscellaneous  earnings 
aggregated  $1,065,000,  and  the  remainder  was  accumulated  from 
exchange  and  collection  charges,  foreign  exchange  profits,  commis- 
sions from  insurance  premiums,  and  the  negotiation  of  real  estate 
loans. 

Of  the  total  expenses  of  these  banks  during  the  12  months  period 
ended  June  30,  1921,  amounting  to  $4,437,000,  the  largest  item  rep- 
resented interest  paid  on  deposits  to  the  amount  of  $1,644,000,  which 
was  $172,000  greater  than  the  amount  paid  during  the  year  ended 
June  30,  1920.  Salaries  paid  during  the  year  amounted  to  $1,411,000, 
the  increase  since  June  30,  1920,  being  $235,000.  Other  miscellaneous 
expenses  representing  interest  and  discount  on  borrowed  money  and 
taxes  paid,  etc.,  were  $1,382,000,  compared  with  $1,087,000  June  30, 
1920.  Recoveries  on  charged  off  assets  amounted  to  $45,000,  leav- 
ing net  earnings  for  the  year,  after  payment  of  all  expenses,  $2,050,000, 
a  reduction  compared  with  the  net  earnings  the  previous  year,  of 
$222,000. 

Losses  charged  off  during  the  year,  on  account  of  loans  and  dis- 
counts, on  bonds  and  securities,  and  other  miscellaneous  items  were 
only  $2,000  in  excess  of  the  amount  charged  off  in  the  prior  year 
and  amounted  to  $609,000.  The  net  addition  to  the  profits  of 
these  banks  was  $1,441,000,  or  $224,000  less  than  in  the  year  ended 
June  30,  1920. 

Dividends  declared  during  the  year  were  $1,037,000  compared 
with  $929,000  during  the  year  ended  June  30,  1920,  and  the  surplus 
fund  was  increased  in  this  period  from  $5,632,000  to  $6,108,000. 

A  comparison  of  the  earnings,  expenses  and  dividends  of  savings 
banks  and  trust  companies  in  the  District  of  Columbia  for  the  years 
ended  June  30,  1920  and  1921,  is  shown  in  the  following  statement. 
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Earnings,  expenses,  and  dividends  of  savings  banks  and  trust  companies  in  the  District  oj 
Columbia  for  the  fiscal  years  ended  June  30,  1920  and  1921. 

[In  thousands  of  dollars.] 


Capital  stock 

Total  surplus  fund . 
Dividends  declared. 


Gross  earnings: 

(o)  Interest  and  discount 

(6)  Exchange  and  collection  charges 

(c)  Foreign  exchange  profits 

(d)  Commissions  and  earnings  from  insurance  premiums  and  the  negotiation 

of  real  estate  loans 

(e)  Other  earnings 


Total. 


Net  earnings  during  the  year 

Recoveries  on  charged-on  assets. 


Total. 


Expenses  paid: 

(o)  Salaries  and  wages 

(6)  Interest  and  discount  on  borrowed  money 

(c)  Interest  on  deposits 

id)  Taxes 

(e)  Contributions  to  American  National  Red  Cross. 

(/)  Other  expenses 

Net  earnings  during  the  year 


June  30, 

1920, 
29  banks. 


>  12,735 

15,632 

929 


Total. 


Losses  charged  off: 

(o)  On  loans  and  discounts 

(6)  On  bonds,  securities,  etc 

(c)  Other  losses 

(d)  On  foreign  exchange 

Net  addition  to  profits  during  the  year. 


Total. 


4,920 
30 


927 


5,975 


June  30, 

1921, 
33  banks. 


2,240 
32 


2,272 


1,176 

72 

1,472 

463 

0 

552 

2,240 


5,975 


41 

478 


1,665 


2,272 


13,372' 
6,108 
1,037 


5,258 
21 
14 

84 
1,065 


6,442 


2,005 
45 


2,050 


1,411 
101 

1,644 

597 

0' 

684 

2,005 


6,442 


425 

97 

1 

1,441: 


2.050' 


'  Incorrectly  reported  in  annual  report  for  1920. 


UNITED  STATES  POSTAL  SAVINGS  SYSTEM. 

The  resources  of  the  Postal  Savings  System  of  the  United  States  on 
June  30,  1921,  as  shown  by  statements  received  from  the  Third  As- 
sistant Postmaster  General,  Post  Office  Department,  under  whose 
supervision  the  system  is  operated,  were  S159,514,000  compared 
with  $163,064,000,  June  30,  1920. 

The  investments  in  iuterest-bearing  obligations  of  the  United  States. 
Government,  consisting  of  postal  savings  bonds  and  Liberty  loan 
bonds,  on  June  30,  1921,  amounted  to  SI 05,669,000  compared  with. 
$30,539,000,  June  30,  1920. 

Cash  on  deposit  with  depository  banks  and  postmasters,  was 
$48,589,000  or  $75,777,000  less  than  on  June  30,  1920.  Special  funds, 
deposited  with  the  Treasurer  of  the  United  States,  amounted  to- 
$4,081,000,  a  reduction  during  the  year  of  $3,701,000,  and  accounts 
receivable  consisting  of  accrued  interest  on  bond  investments  and 
amounts  due  from  depository  banks  and  postmasters,  totaled  $1,176,- 
000  or  $798,000  more  than  on  June  30,  1920. 

The  liability  of  the  system  to  depositors  was  $155,008,000,  or' 
$4,782,000  less  than  on  June  30,  1920.     Accounts  payable  were  in^ 
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creased  during  the  year  from  S6,000  to  S235,000,  and  surplus  funds 
were  increased  to  the  extent  of  $1,002,000,  amounting  on  June  30, 
1921,  to  $4,271,000. 

The  gross  profits  of  the  system  representing  the  difference  between 
credits  on  account  of  interest  on  bank  deposits  and  bond  investments 
of  $5,474,000,  and  debits  on  account  of  interest  credited  to  depositors 
and  allowances  to  postmasters,  etc.,  of  $2,236,000,  were  $3,238,000, 
representing  a  gain  during  the  fiscal  year  of  $1,056,000. 

The  followmg  statements  show  respectively  the  resources  and 
liabilities  of  the  Postal  Savings  System  on  June  30,  1921,  and  June 
30,  1920,  and  the  balances  to  the  credit  of  depositors,  on  the  dates 
indicated,  together  with  the  amount  of  deposits  and  withdrawals  be- 
tween these  dates  and  other  related  matter,  in  connection  with  the 
operation  of  the  system  by  States. 

It  is  interesting  to  note  the  development  of  the  Postal  Savings 
System  between  June  30,  1914,  and  June  30,  1921,  as  disclosed  by 
the  increase  in  the  number  of  depositors  and  balances  to  the  credit 
of  depositors  on  the  two  dates,  the  number  of  depositors  having 
increased  in  this  period  from  388,511  to  466,109,  and  the  balances 
due  these  depositors,  from  $43,444,000  to  $152,390,000. 
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Balance  sheet  showing  comparatively  the  resources  and  liabilities  of  Postal  Savings  System 
on  June  30,  1921,  and  June  30,  1920,  the  increase  or  decrease  in  each  item  during  the 
period  reported,  and  related  data. 


Items. 


June  30, 1921. 


June  30, 1920. 


Increase  (+). 
Decrease  (— ). 


RESOURCES. 

Working  cash: 

Depository  banks. . . 
Postmasters 


$48, 478, 899.  28 
110,059.00 


Special  funds: 

Treasurer     of     the 
United  States — 

Reserve  fund 

Returnable    de- 
posits fund 

Bond       invest- 
ment fund 

Bond    purchase 
fund 


$48,588,958.28 


$124, 146, 727. 34 
219, 158. 79 


Accounts  receivable: 
Accrued  interest  on 
bond  investments. 
Due    from    discon- 
tinued depository 

banks 

Due  from  late  post- 
masters, including 
credits  temporarily 
withheld 


Investments,  carried  at 
cost  price  (U.  S.  bonds) , 
par  value  $118,758,330: 
$7,469,580  postal  sav- 
ings 2^8 

$375,000  first  Liberty 

4Js 

$15,237,000      second 

Liberty  4is 

$14,000,000  third  Lib- 
erty 4is 

$81,676,750       fourth 
Liberty  41s 


LUBILITIES. 

Due  depositors: 

Outstanding  princi- 
pal, represented  by 
certificates  of  de- 
posit  

Interest  payable  on 
certificates  of  de- 
posit  

Outstanding  savings 
cards  and  stamps. . 

Unclaimed  deposits. . 

Accounts  payable: 

Due  Postal  Service- 
Interest  and  profits 

Surplus  funds: 

Interest  and  profits 
(profit  and  loss) 
subject  to  future 
allocation  of  ma- 
turing interest 
charges 


3, 983, 990.  44 
67, 094.  21 
29,687.04 


1,071,701.59 
1.55 

103,886.71 


7,469,580.00 

323,925.82 

13, 338, 829. 12 

13,440,500.00 

71,095,969.68 


152,389,903  00 

2, 561, 420. 15 
56, 220.  50 


4, 080, 771. 69 


1,175,589.85 


105,668,804  62 


159,514,124.44 


155, 007, 543. 65 
235,367.04 

4, 271, 213.  75 


159, 514, 124. 44 


7, 698, 280.  21 
10,911.00 


72, 800. 00 


352,246.97 
.33 

25,326.92 


6, 573, 420. 00 


13,440,500.00 
10,524,800.00 


157, 276, 322.  00 


2, 453, 975.  21 


$124,365,886.13 


7, 781, 991.  21 


377, 574  .22 


-$75,667,828  06 

-  109,099.79 

-  75,776,927.85 


-  3, 714, 289.  77 
-1-  56, 183.  21 
-1-  29,687.04 

-  72, 800. 00 

-  3, 701, 219.  52 

-I-  719, 454. 62 

-f-  L22 


-f    78,559.79 
-f-    798, 015.  63 


-1-  896, 160. 00 
+  323, 925. 82 
+  13,338,829.12 


30, 538, 720. 00 


4-  60,571,169.68 
-I-  75,130,084.62 


163,064,171.56 


-  3, 550, 047. 12 


4, 886, 419.  0 


+    107,444.9-. 


59,119.90  -     2,899.40 

10.00  I-       10  00 

1  159, 789, 427.  Hi-  4, 781, 883.  46 


5,783.54+    229,583.50 


3,268,960.91+  1,002,252.8 


163, 064, 171. 56'  -  3, 550, 047. 1 
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Statement  of  interest-earning  resources  and  liabilities  June  30,  1921,  compared  with  June 

30,  1920. 


Items. 


June  30,  1921. 


June  30, 1920. 


Increase  (+). 
Decrease  (— ). 


RESOURCES. 

Working  cash: 

Depository  banks... 

Investments,  carried  at 

cost  price 


$48,478,899.28 
105,668,804.62 


LIABILITIES. 

Due  depositors: 

Outstanding  princi- 
pal, represented 
by  certificates  of 
deposit 


Excess  of  resources 
Excess  of  liabili- 
ties  


8154, 147, 703. 90 


152,389,903.00 


$124, 146, 727. 34 
30, 538. 720. 00 


1,757,800.90 


$154,685,447.34 


-$75,667,828.06 
-f  75,130,084.62 


-        537, 743. 44 


157,276,322.00-     4,886,419.00 


2,590,874.66-    4,348,675.56 


Statement  of  interest  and  profits  for  fiscal  year  ended  June  30,  1921,  compared  with  fiscal 

year  ended  June  30,  1920. 


Items. 

Fiscal  year  1921. 

Fiscal  year  1920. 

Increase  {+). 
Decrease  (— ). 

Credits:  > 

Interest    on    bank 
deposits 

$2,071,862.01 

3,401,489.05 

288.52 

$5,473,639.58 
2,236,019.70 

$3,225,526.84 

1,220,186.50 

137.06 

$4,445,850.40 
2,264,050.14 

-  $1,153,664  83 

Interest    on    bond 

investments 

Miscellaneous      re- 

-1-     2, 181, 302. 55 
+                151.46 

Debits: 

Interest  credited  to 

depositors 

Allowances  to  post- 
masters- 
Losses  by  fire, 
burglary,  etc. 
Erroneous  pay- 
ments, uncol- 
lectible items, 

2,235,005.18 

747. 02 

266.40 
1.10 

2,263,745.84 
304.30 

+    1,027,789.18 
-          28,740.66 

-1-                442.72 

-1-                266.40 

Miscellan  e  o  u  s 

-1-                   1.10 

9S  KV\  iA 

Gross 
profits 

3,237,619.88 

2,181,800.26 

-1-    1,055,819.62 

>  Includes  $2,954.40  Interest  on  funds  held  for  investment  in  bonds. 
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SAVINGS    BANKS    IN    THE    PRINCIPAL   COUNTRIES    OF   THE    WORLD. 

The  following  statement  compiled  from  official  reports  by  the 
Bureau  of  Foreign  and  Domestic  Commerce,  Department  of  Com- 
merce, shows  the  amount  of  deposits,  the  number  of  depositors,  the 
average  amount  due  each  depositor,  and  the  average  deposit  per 
inhabitant  in  the  several  classes  of  savings  banks  in  the  countries 
listed.  Information  relative  to  the  Postal  Savings  System  of  the 
United  States,  the  postal  savings  bank  of  the  Philippines,  received 
through  the  Post  Office  Department  and  the  Bureau  of  Insular  Affairs, 
War  Department,  respectively,  and  data  with  respect  to  mutual  and 
stock  savings  banks  in  the  United  States  has  been  added. 
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Guaranty  of  Bank  Deposits, 
oklahoma. 

In  1908,  the  year  following  the  admission  of  Oklahoma  into  the 
Union  of  States,  the  legislature  passed,  and  the  governor  approved, 
an  act  for  the  protection  of  depositors  in  banks  of  that  State  through 
a  guaranty  fund  created  by  assessments  upon  the  banks,  based 
upon  their  average  deposits. 

The  popularity  of  this  legislation  was  manifested  in  the  liquida- 
tion and  reorganization  as  State  banks  of  30  national  banking  asso- 
ciations m  1908  and  52  in  1909.  From  1910  to  1921,  inclusive,  51 
additional  national  banks  in  Oklahoma  liquidated  for  the  purpose 
of  reorganizing  as  State  banks.  Of  the  total  number  of  national 
banks  liquidated  for  the  purpose  in  question  36  subsequently  reen- 
tered the  national  system  by  conversion  or  reorganization,  leaving 
the  net  loss  to  the  national  banking  system  of  97. 

In  May,  1908,  there  were  in  operation  in  Oklahoma  494  State 
banks  with  capital  of  S6, 640,000,  total  deposits  of  $21,212,000,  and 
assets  amounting  to  $29,645,000.  On  the  same  date  there  were  309 
national  banks  with  capital  of  $12,212,000,  deposits  of  $44,705,000, 
and  assets  of  $70,517,000. 

On  June  30,  1921,  there  were  622  State  banks  with  capital  of 
$15,551,000,  deposits  $146,789,000,  and  assets  of  $180,235,000.  The 
number  of  national  banks  was  359,  capital  $24,168,000,  deposits 
$239,997,000,  and  total  assets  of  $318,428,000. 

FAILURES    OF   OKLAHOMA    STATE    BANKS. 

During  the  existence  of  the  guaranty  system  up  to  November  1, 
1921,  there  have  been  closed  some  95  banks,  the  capital  at  date  of 
closing,  exclusive  of  8,  the  amount  of  capital  of  which  was  not 
reported,  aggregated  $1,935,500,  and  deposits  guaranteed,  in  the 
sum  of  approximately  $11,050,000.  It  is  reported  that  there  has 
been  collected  from  assessments  on  the  banks  of  the  State  and  placed 
to  the  credit  of  the  guaranty  fund,  approximately  $3,645,000,  collec- 
tions from  assets  of  failed  banks  $1,931,000. 

The  law  provides  that  if  at  any  time  the  depositors'  guaranty  fund 
shall  be  insufficient  to  pay  the  depositors  of  failed  banks,  the  banking 
board  shall  have  authority  to  issue  certificates  of  indebtedness, 
known  as  "Depositors'  guaranty  fund  warrants  of  the  State  of  Okla- 
homa," in  order  to  liquidate  the  liabilities  to  depositors.  The  war- 
rants bear  6  per  cent  interest  from  the  date  of  issue  and  are  a  first 
lien  upon  the  depositors'  guaranty  fund  when  collected,  as  well  as  a 
first  lien  upon  the  capital,  surplus,  and  undivided  profits  of  each  and 
every  bank  operating  under  the  banking  laws  oi  the  State  to  the 
extent  of  the  liability  of  any  such  bank  to  the  depositors'  guaranty 
fund. 

When  a  bank  is  closed  the  general  policy  of  the  banking  depart- 
ment has  been  to  provide  for  the  organization  of  a  new  bank,  giving 
to  it  the  assets  of  the  closed  bank  thought  to  be  collectible,  and  the 
deficit  paid  to  the  new  bank  to  protect  the  deposits,  the  banking 
board  endeavoring  to  realize  upon  the  assets  so  turned  over  to  the 
bank. 


956  REPORT  ON  THE  FINANCES. 

The  closing  of  42  of  the  95  banks  was  due  to  a  decline  in  the  value 
of  the  assets,  poor  management,  and  slow  loans,  inability  to  realize 
on  loans,  injudicious  investments,  and  shrinkage  in  deposits.  In  34 
cases  closing  was  due  to  criminal  acts  on  the  part  of  officers,  including 
embezzlement,  misapplications,  or  use  of  the  banks'  funds  in  specula- 
tion for  private  gain.  In  19  cases  the  cause  of  closing  is  not  of 
record  here. 

From  the  incomplete  data  at  command  it  would  appear  that  of 
the  closed  banks  some  66  were  taken  over  by  other  banks,  reorganized 
or  placed  in  solvent  condition  and  authorized  to  continue  business, 
and  that  16  banks  liquidated  or  are  in  the  process  of  voluntary 
liquidation. 

Reports  have  been  received  to  the  effect  that  from  November  1, 
1920,  to  November  30,  1921,  44  banks  in  Oklahoma  have  been  closed. 

Within  the  past  few  weeks  56  applications  have  been  received  in 
this  office  for  the  conversion  or  reorganization  as  national  banks  of 
State  banks  in  Oklahoma. 

TEXAS, 

The  law  providing  for  the  guaranty  of  deposits  in  the  banks  of 
Texas  became  effective  in  1910,  and  gives  the  banks  the  option  of 
adoption  of  one  of  two  plans:  First,  deposit  of  acceptable  securities 
with  the  banking  department,  and,  second,  contributions  to  the 
guaranty  fund,  assessments  therefor  being  based  upon  the  volume 
of  average  "deposits. 

In  a  communication  from  Commissioner  Hall,  of  the  department 
of  insurance  and  banking  of  Texas,  it  is  stated: 

There  are  1,022  State  banks  in  operation  in  Texas,  all  of  which  with  the  exception 
of  35,  are  guaranty-fund  banks.  These  35  banks  are  bond-security  banks.  They  are 
required  to  file  with  the  department  a  boiid  to  the  amount  of  their  capital  stock  for 
the  protection  of  their  deposits,  unless  such  deposits  exceed  six  times  the  amount  ot 
capital  stock  and  surplus.  In  that  event  additional  bond  is  required  for  the  amount 
of  the  excess  above  six  times  the  capital  stock  and  surplus.  We  are  discouraging, 
and  in  fact  refusing  to  permit  the  organization  of  bond  banks,  inasmuch  as  the  bond 
furnished  does  not  furnish  ample  or  ready  protection  to  the  depositors  in  the  event 
of  failure  of  the  bank.  Since  the  guaranty-fund  law  became  effective  51  State  bank.s 
have  been  officially  closed  by  the  department.  Thirty-five  of  these  banks  were 
closed  within  the  past  12  months.  For  the  protection  of  the  noninterest  bearing  ancl 
unsecured  depositors  of  these  51  banks,  the  guaranty  fund  has  paid  out  $5,151,736. 
The  condition  of  the  guaranty  fund  on  June  30  last  was  as  follows: 

Cash  on  hand  in  State  treasury $584,  472.  54 

Demand  deposits  in  banks  to  the  credit  of  State  banking  board 1,  827,  072.  02 

Total  amount  of  guaranty  fund 2,  411,  544.  56 

From  the  data  submitted  by  the  commissioner  in  relation  to  the 
51  banks  that  have  been  closed  it  appears  that  their  capital  at  date 
of  closing  was  $2,515,000,  surplus  and  other  profits  $356,911,  all 
other  liabihties  $15,327,406,  deposits  guaranteed  $9,215,473,  liabili- 
ties not  guaranteed  $5,823,943,  deposits  paid  from  the  guaranty  fund 
$5,151,736,  liabilities  paid  from  sources  other  than  the  guaranty  fund 
$5,377,729,  contributions  (assessments)  to  the  guaranty  fund 
$180,643.  The  salvage  in  so  far  as  the  shareholders  are  concerned 
was  nominal,  the  amount  being  approximately  $75,000,  distributed 
amon^  the  shareholders  of  seven  oi  the  banks,  the  shareholders  of 
the  other  banks  receiving  nothing. 
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The  failure  of  13  banks  was  due  to  criminal  acts  of  officers,  etc.,  34 
to  losses,  of  which  6  were  on  account  of  cotton  loans,  1  was  due  to 
drought,  and  3  not  accounted  for.  The  following  statistics  relative  to 
the  number,  capital,  total  deposits,  and  aggregate  assets  of  Texas 
State  and  national  banks  in  1910  and  1921  are  of  interest: 


Num- 
ber. 

Capital. 

Total 
deposits. 

Aggregate 

assets 

(including 

rediscounts). 

June  30, 1910: 

State  banks,  etc 

608 
516 

1,052 
557 

$20,694,282 
43, 561, 000 

50,405,000 
65,650,000 

$46,562,769 
183, 840, 567 

$79,005,629 
294  4(1.=;  SS4 

June  30,  1921: 

242,359,000         357,085,000 

National  banks • 

483,559,000         718768  000 

KANSAS. 

In  1909  an  act  providing  for  the  guaranty  of  deposits  in  the  banks 
of  Kansas  became  effective.  In  advice  of  date  of  October  21,  1921, 
Bank  Commissioner  Foster  stated: 

The  aggregate  amount  paid  in  on  assessments  by  the  banks  of  the  State  to  the  guar- 
anty fund  during  the  entire  time  the  guaranty  law  has  been  in  effect  prior  to  .June  30, 
1921,  was  §657,691.  The  amount  of  withdrawals  fi'om  the  guaranty  fund  for  deposits 
paid  to  creditors  of  failed  guaranteed  banks  prior  to  that  date  was  §28,700;  the  balance 
in  cash  to  the  credit  of  the  fund  was  §628,991.  In  addition  to  the  cash  there  are  bonds 
in  the  guaranty  fund  to  the  amount  of  §l,lo5,622  to  guarantee  payment  by  banks  of 
future  assessments.  We  "may  say,  however,  that  there  are  a  number  of  failed  banks 
in  which  it  is  not  yet  determined  how  much  will  have  to  be  paid  from  the  guaranty 
fund,  but  it  may  aggregate  between  §300,000  and  §400,000. 

From  information  furnished  by  Commissioner  Foster  it  appears 
that  during  the  operation  of  the  guaranty  law  up  to  June  30,  1921, 
five  guaranteed  banks  with  combined  capital  of  S95,000,  surplus 
$42,945,  and  guaranteed  deposits  of  $827,080  failed.  In  three  in- 
stances failure  was  caused  by  criminal  acts  of  officials ;  one  due  to  the 
failure  of  a  large  debtor,  and  one  loss  sustained  upon  worthless  paper 
placed  in  the  bank  by  one  of  the  officials.  In  the  same  period  there 
were  11  failures  of  "unguaranteed"  banks,  the  combined  capital  of 
which  was  $300,000,  surplus  and  other  profits  $66,600,  and  deposits 
of  $1,980,000.  In  five  cases  failure  was  due  to  criminal  acts  on  the 
part  of  officials,  one  to  speculations  of  officer,  three  to  injudicious 
banking  and  inability  to  realize  upon  real  estate  and  other  paper,  one 
to  failure  of  a  large  debtor,  and  one  was  closed  as  the  result  of  internal 
dissensions. 

There  follows  a  comparative  statement  in  relation  to  Kansas  State 
and  national  banks  in  1909  and  1921 : 


Num- 
ber. 

1 

Capital. 

Total 
deposits. 

Aggregate 

assets 

(including 

rediscounts). 

Apr.  28,  1909:                                                                          | 

State  banks 780 

814, 506, 500 
12, 192, 500 

29,066,000 
17,228,000 

$89,968,405 
88,627,318 

262,958,000 
166,.491,000 

$111,957,172 

National  banks 211 

118,358,211 
n3, 391,030 

June  30,  1921:                                                                      i 

State  banks 1    1, 112 

National  banlcs 267 

!!  0,1 55, 033 
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NEBRASKA. 

The  depositors'  guaranty  law  went  into  effect  in  Nebraska  in  191 1 , 
and  in  a  communication  from  the  department  of  trade  and  com- 
merce of  date  October  24,  1921,  it  appears  that  the  total  assessments 
since  the  inception  of  the  guaranty  system  amount  to  S4, 253, 151,  the 
drafts  on  the  fund  to  pay  depositors  of  failed  banks  to  July  1,  1921, 
amounted  to  $1,981,691,  and  the  balance  in  the  fund  on  that  date 
$2,312,746.  The  difference  of  about  $40,000  is  accounted  for  in 
adjustments  and  dividends  which  receivers  of  failed  banks  have 
returned  to  the  guaranty  fund.  From  an  abstract  of  the  receivers' 
reports  as  of  April  1,  1921,  it  is  shown  that  there  have  been  20  failures 
of  State  banks  since  1911,  with  deposits  at  date  of  closing  of  $4,- 
349,524.  The  recent  failure  of  a  large  State  bank  will  make  necessary 
a  special  assessment  for  the  benefit  of  the  guaranty  fund. 

Herewith  is  submitted  a  comparative  statement  in  relation  to 
Nebraska  State  and  national  banks  as  of  1911  and  1921. 


Num- 
ber. 

Capital. 

Total 
deposits. 

Aggregate 

assets 

(including 

rediscounts). 

June  7, 19n: 

State  banks 

658 
245 

998 
186 

$12,535,240 
16,062,500 

26,212,000 
17,392,000 

871, 128,  854 
121,  704, 235 

227, 814, 000 
175, 501, 000 

$88, 333, 571 
159, 506, 824 

National  banks 

June  30,  1921: 

State  banks . .                                     

285,654,000 
239, 457,  OOO 

National  banks 

NORTH    DAKOTA. 

To  a  request  of  the  comptroller  for  information  in  relation  to  the 
working  of  the  depositors'  guaranty  law  of  the  State  of  North  Dakota, 
State  Examiner  Lofthus  in  a  letter  of  date  November  20,  1921, 
stated : 

In  addition  to  assessments  already  made  there  is  a  lial)ility  of  each  State  bank  for 
its  proportionate  share  of  losses  to  the  depositors'  guaranty  fund  caused  by  banks 
closed  up  to  the  time  that  conversion  or  dissolution  takes  place.  Of  com'se  it  is  im 
possible  at  this  time  to  ascertain  such  probable  losses.  It  will  be  necessary  for  the 
depositors'  guaranty  fund  commission  to  figure  the  maximum  loss,  wliich  in  no  event 
can  exceed  its  proportionate  share  of  the  total  liabilities  of  the  depositors'  guaranty 
fund  resulting  from  the  closing  of  such  banks. 

No  official  information  was  submitted  with  respect  to  the  number 
of  failures  of  State  banks  in  North  Dakota,  but  from  commercial 
and  other  agency  reports  it  appears  that  60  State  banks  m  North 
Dakota  have  been  closed  since  1915,  of  which  33  were  closed  during 
the  last  year. 

Information  relative  to  State  and  national  banks  in  North  Dakota 
in  the  years  1915  and  1921  follows: 


Num- 
ber. 

Capital. 

Total  de- 
po.sits. 

Aggregate 

assets 
(including 
rediscounts). 

June  23,  1915: 

State  banks 

630 

Sfl  041  nno 

$55,417,759 
39,744,466 

91,290,000 
64,912,000 

$69,944,249 
53,306,490 

National  hanks     , .    , 

153  ;        5,600,000 

4  i      11,463,000 
180  !         7.025  000 

June  30,  1921: 

State  banks : 

129,056,000 
94,246,000 

National  banks 
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WASHINGTON. 

The  State  of  Washington  adopted  the  guaranty-fund  system  by 
act  of  legislature  of  1917,  the  law  having  been  amended  in  1921. 
The  guaranty  fund  is  created  by  assessments  against  member  banks 
of  1  per  cent  of  the  total  amount  of  annual  average  deposits,  eligible 
to  guaranty  banks.  Of  the  300  banks  of  the  State  approximately 
120  are  members  of  the  system,  membership  under  the  law  being 
optional.  The  amount  of  the  assessments  are  not  withdrawn  from 
the  bank,  but  are  set  aside  to  the  credit  of  the  guaranty-fund  board 
and  only  drawD  against  when  there  has  been  a  failure.  The  board 
advises,  under  date  of  July  6,  1921,  that  funds  to  their  credit  in  this 
account  on  that  date  approximated  $700,000.  It  has  further  stated 
that  the  actual  cost  to  members  thus  far  has  been  $28  to  each  $100,000 
of  eligible  deposits.  The  first  payment  to  the  contingent  fund  au- 
thorized at  the  last  session  of  the  legislature  approximated  $60,000 — 
the  entire  cost  to  the  member  banks  thus  far.  The  failure  of  the 
Scandinavian-American  Bank  in  Seattle  occurred  recently,  but  no 
information  is  at  command  with  respect  to  the  amount  of  liabilities 
that  will  have  to  be  met  on  account  of  this  failure.  It  is  learned, 
however,  from  the  secretary  of  the  depositors'  guaranty  fund  that — 

the  member  banks  in  the  system  are  planning  on  a  reorganization  of  the  assets  of  the 
Scandinavian- American  Bank,  and  if  effected  the  guaranty  fund  will  be  relieved  of 
this  liability.  If  it  should  fail,  it  would  mean  a  complete  wiping  out  of  all  the  guar- 
anty fund  and  would  mean  an  assessment  against  the  various  member  banks  for  a 
number  of  years.  In  such  a  case,  however,  the  member  banks  will  no  doubt  mth- 
draw  from  the  system,  as  the  law  provides  a  method  by  which  they  can  withdraw 
by  pa>'ing  all  assessments,  which  shall  not  exceed  one-half  of  1  per  cent  of  their  aver- 
age eligible  deposits  during  a  period  of  one  year  from  the  date  of  their  withdrawal. 
It  is,  indeed,  unfortunate  that  the  largest  bank  in  the  system  should  fail,  as  no  doubt 
the  fund  could  have  taken  care  of  any  other  bank  that  might  have  failed. 

The  condition  of  State  and  national  banks  in  the  State  of  Wash- 
ington in  1917  and  1921  is  shown  in  the  following  statement: 


June  20, 1917: 

State  banks,  etc 
National  banks . 

June  30,  1921: 

State  banks 

National  bants . 


191, 522, 000 
234, 368, 000 


SOUTH    DAKOTA. 

The  South  Dakota  guaranty  law  enacted  in  1915  became  effective 
January  1,  1916,  and  in  a  communication  from  Superintendent 
Hirning,  of  date  of  June  24,  1921,  it  is  stated  that  since  the  law  has 
been  in  operation  there  have  been  but  3  failures,  the  combined 
capital  of  the  banks  being  $50,000,  and  deposit  liabilities  $680,000. 
In  each  case  failure  was  due  to  defalcation  of  officials. 

In  a  case  of  a  failure  of  one  bank  it  is  stated  that  out  of  the  assets 
and  shareholders'  liabilities  a  sufficient  amount  was  realized  to 
replace  the  amount  withdrawn  out  of  the  guaranty  fund  and  remain- 
ing assets  then  turned  over  to  the  stockholders,  so  there  was  no  loss 


060 


REPORT   ON   THE   FINANCES. 


to  the  guaranty  fund.  In  the  second  case  Hquidation  has  not  been 
fully  effected,  but  it  is  estimated  that  there  will  be  a  recovery  of  75 
per  cent  on  account  of  the  amount  withdrawn  from  the  guaranty 
lund.  In  the  third  case  it  is  the  judgment  of  the  superintendent 
that  the  guaranty  fund  will  be  reimbursed  to  the  extent  of  at  least 
80  per  cent  of  the  amount  drawn  to  pay  the  depositors.  A  com- 
parison of  the  number,  etc.,  of  the  State  and  national  banks  in 
South  Dakota  in  1916  and  1921  follows: 


Num- 
ber. 

Capital. 

Total, 
deposits. 

Aggregate 
assets  (in- 
cluding re- 
discounts). 

June  30,  1916: 

State  banks 

498 
124 

566 
134 

88,036,400 
0, 260, 000 

12,927,000 
6, 180, 000 

$72, 227, 354 
52,710,000 

136,470,000 
68,671,000 

$85,196,801 
64, 602, 000 

June  30,  1921: 

State  banks  .            .       ..            . 

179, 201, 000 

National  banks 

96,991,000 

MISSISSIPPI. 

The  law  providing  for  the  guaranty  of  deposits  in  State  banks  of 
Mississippi  was  enacted  in  1914,  but  the  banks  were  given  until  June 
1,  1915,  to  put  their  affairs  in  such  condition  as  to  be  admitted  (or 
authorized  to  do  business  under  the  depositors'  guaranty  law)  or, 
failing  to  do  so,  were  required  to  go  out  of  business. 

The  first  failure  of  a  bank  in  the  system  occurred  in  1916,  and  from 
that  date  to  June  30,  1921,  there  have  been  12  failures,  the  aggregate 
capital  being  $576,000,  surplus  and  other  profits  $349,894,  and  all 
other  liabilities  $6,318,882.  These  banks  had  paid  in  to  the  guaranty 
fund  the  sum  of  $21,000.  The  total  receipts  from  the  assessments 
on  all  banks  up  to  June  last  aggregated  $588,933.44.  From  an 
analysis  of  the  statements  submitted  it  would  appear  that  the  loss  to 
the  guaranty  fund  over  and  above  the  amount^s  realized  from  the 
assets  and  shareholders'  liabilities  of  nine  of  the  failed  banks  would 
amount  to  over  $580,000.  In  one  case  the  loss  has  not  been  determined 
and  in  the  remaining  two  the  assets  of  the  banks  were  found  to  be 
sufficient  to  liquidate  the  liabilities. 

From  an  examination  of  the  correspondence  'v\dth  the  banking  de- 
partment of  the  State,  it  would  appear  that  6  of  the  12  failures  were 
due  to  criminal  acts  or  acts  bordering  on  criminality,  3  to  general 
business  conditions,  and  3  due  to  misjudgment  of  the  examiner.  It 
is  understood  that  the  statement  relative  to  the  third  cause  relates 
to  the  reported  condition  of  those  banks  at  the  time  they  entered  the 
guaranty  system. 

The  number,  capital,  etc.,  of  State  banks  in  Mississippi  in  1916  and 
1921  and  the  number  of  national  banks  in  the  State  for  the  same 
years  are  shown  in  the  following  statement: 
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June  30,  1914: 

State  banks,  etc 
National  banks. 

June  30,  1921: 

State  banks,  etc 
National  banks. 


Num- 
ber. 


305 
37 


324 
31 


Capital. 


$10, 893, 080 
3, 735, 000 

13,  367, 000 
4, 075, 000 


Total 
deposits. 


$47, 684, 486 
18,115,920 

111,361,000 
36, 783, 000 


Aggregate 

assets 

(including 

rediscounts). 


$67, 147, 872 
27, 990, 020 

163, 687, 000 
53, 673, 000 


''The  theory"  (guaranty  of  bank  deposits),  states  a  well-known 
financial  writer  in  a  recent  publication,  ''is  that  of  insurance,  but 
it  has  certain  fundamental  weaknesses  which  are  more  serious  in 
their  effects  upon  banking  than  in  their  relation  to  most  other  kinds 
of  business  to  which  insurance  is  applied.  Insurance  is  sound  as  a 
protection  against  unavoidable  hazards,  but  dangerous  whenever 
it  tends  to  increase  the  hazards.  The  insurance  or  guaranty  of  bank 
deposits  tends  to  increase  the  hazards  by  eliminating  the  value  of 
character  as  a  banker's  asset.  It  tends  to  make  all  banks  look  alike 
to  the  public,  and  puts  the  careful,  conservative  banker,  who  is 
unwilling  to  make  large  promises  and  take  large  chances,  at  a  dis- 
advantage. The  theory  is  at  fault  in  placing  more  emphasis  upon 
the  payment  of  depositors  after  a  bank  has  failed  than  upon  pre- 
venting failure.     Its  weakness  always  develops  in  a  crisis.' ' 

Federal  Farm  Loan  System. 

At  the  close  of  the  year  ended  October  31,  1921,  statements  of  the 
12  Federal  land  banks  show  that  the  assets  of  these  institutions 
have  increased  to  $464,214,472,  the  principal  assets  being  mortgage 
loans,  including  accrued  interest  uncollected,  of  $408,233,159,  United 
States  Government  bonds  and  securities  $30,226,410,  and  cash  on 
hand  and  due  from  banks  $18,917,111. 

The  capital  of  these  banks  is  $27,086,267,  of  which  the  national 
farm  loan  associations  contributed  $20,382,402,  the  Government  of 
the  United  States  $6,598,770,  and  borrowers  through  agents  and 
individual  subscribers  $105,095.  These  banks  have  accumulated  a 
reserve  fund  of  $1,514,800.  The  banks'  liability  on  account  of  farm 
loan  bonds  authorized  is  $420,763,315. 

The  net  earnings  of  these  banks  to  October  31,  1921,  were 
$6,288,284,  from  which,  in  addition  to  the  reserve  mentioned,  divi- 
dends were  paid  to  the  amount  of  $2,374,199,  and  other  charges 
made  against  surplus  to  the  amount  of  $234,503,  leaving  the  net 
undivided  profits  on  hand  $2,164,781. 

The  original  subscription  to  capital  stock  of  these  banks  by  the 
United  States  Government  was  $8,892,130,  of  which  $2,293,360  has 
been  retired.     • 
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The  condition  of  these  banks  at  the  close  of  the  year  is  shown  in  tho 
following  statement: 

Consolidated  statement  of  condition  of  the  12  Federal  land  banks  at  the  close  of  business. 

Oct.  SI,  1921. 

ASSETS. 

Net  mortgage  loans '  $400,  984,  572. 29- 

Accrued  interest  on  mortgage  loans  (not  matured) 7,  248,  586.  81 

United  States  Government  bonds  and  securities 30,  226,  410.  57 

Accrued  interest  on  bonds  and  securities  (not  matured) 290,  890. 49 

Farm  loan  bonds  on  hand  (unsold) ^  4,  394,  482.  50 

Accrued  interest  on  farm  loan  bonds  on  hand  (not  matured) 57,  543. 17 

Other  accrued  interest  (uncollected) 30,  634.  97 

Notes  receivable,  acceptances,  etc 469,  892.  50 

Cash  on  hand  and  in  banks 18,  917,  111.  90 

Accounts  receivable 49,  338.  30 

Installments  matured  (in  process  of  collection) 661,  649. 10 

Banking  houses 158,  053.  86 

Furniture  and  fixtures "        145,  969.  34 

Other  assets 579,  336.  20 


Total  assets 464,  214,  472. 00 

LIABILITIES. 

Capital  stock: 

United  States  Government $6,  598,  770. 00 

National  farm  loan  associations 20,  382,  402.  50 

Borrowers  through  agents 95,  370. 00 

Individual  subscribers 9,  725. 00 


Total  capital  stock 27,  086,  267.  50 

Reserve  (from  earnings) 1,  514,  800. 00 

Farm  loan  bonds  authorized  and  issued 420,  763,  315. 00 

Accrued  interest  on  farm  loan  bonds  (not  matured) 9,  767,  220.  32 

United  States  Government  deposits 1,  250,  000.  00 

Notes  payable 400,  000. 00- 

Due  borrowers  on  uncompleted  loans 270,  479.  74 

Amortization  installments  paid  in  advance 318,  088.  96 

Matured  interest  on  farm  loan  bonds  (coupons  not  presented) 66,  458.  30- 

Reserved  for  dividends  unpaid 197,  483.  71 

Other  liabilities 415,  577.  34 

Undivided  profits 2, 164,  781. 13- 


Total  liabilities 464,  214,  472.  Oa 


MEMORANDA. 

Net  earnings  to  Oct.  31,  1921 6,  288.  284. 08 

Less: 

Dividends  paid  to  Oct.  31 ,  1921 $2.  374, 199.  66 

Carried  to  suspense  account  to  Oct.  31,  1921 ....        214,  178.  36 
Other  charges  to  surplus  to  Oct.  31,  1921 20,  324.  93 


Carried  to  reserve  account  to  Oct.  31,  1921 1,  514,  800. 00 

Undivided  profits  Oct.  31,  1921 2,  164,  781. 13 


2,  608,  702.  95 


Total  reserve  and  undivided  profits  Oct.  31,  1921 "    3,  679,  581. 13 


Capital  stock  originally  subscribed  by  United  States  Government.  8,  892. 130.  00 

Amount  of  Government  stock  retired  to  Oct.  31,  1921 2,  293,  360. 00 


Capital  stock  held  by  United  States  Government  Oct.  31,  1921 6,  598.  770. 00- 

>  Unpledged  mortgages  (gross),  $10,263,324. 
="  Par  value  of  these  bonds,  $4,394,515. 

Odd  amount  due  to  carrying  at  cost  farm  loan  bonds  purchased. 
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FARM    LOAN    BONDS. 

Two  classes  of  bonds  have  been  issued  by  the  Federal  land  banks, 
namely,  4^  and  5  per  cent,  the  aggregate  bemg  ^420,763,315,  of 
which"  $230,723,775  bear  interest  at  the  rate  of  4J  per  cent  and 
),039,540  at  the  rate  of  5  per  cent. 

In  the  following  table  is  shown,  by  districts,  the  amount  of  these 
bonds  authorized,  on  hand,  and  outstanding  on  October  31,  1921: 

Statement  shoiving  farm  loan  bonds  (issued  by  the  12  Federal  land  hanJcs)  authorized, 
on  hand,  and  outstanding  Oct.  SI,  1921. 


4i  per  cent  bonds. 

S  per  cent  bonds. 

Total  bonds. 

Author- 
ized. 

On 
hand 

un- 
sold. 

Outstand- 
ing. 

Author- 
ized. 

On 

hand 
unsold. 

Outstand- 
ing. 

Author- 
ized. 

On 

hand 

unsold. 

Outstand 
ing. 

Springfield 
Baltimore . 
Columbia.. 
Louis\'ille . 
New     Or- 
leans .... 
St.  Louis.. 
St.  Paul... 

Omalia 

Wichita... 
Houston... 
Berkeley . . 
Spokane. . . 

$7,418,000 
8,  750, 000 
13, 000, 000 
13, 693,  300 

13,  750, 000 
17,  750, 000 
30, 323, 475 
36, 050, 000 
21, 966,  800 
26, 250, 000 
12, 000, 000 
29, 772, 200 

"$566 
'4,' 766 

'"eoo 
40,' 366 

$7, 418, 000 
8, 750, 000 
13,000,000 
13, 692, 800 

13,750,000 
17, 750, 000 
30, 318, 775 
36,050,000 
21, 966,  800 
26,  249,  400 
12, 000, 000 
29,  731, 900 

$7, 594, 000 
9, 930, 000 
11,814,000 
18, 905, 000 

17, 279, 000 
18,  810,  000 
22, 387, 040 
16,  827, 500 
13,941,000 
21,  800, 000 
9, 600, 000 
21, 152,  000 

$240, 920 

48, 900 

1, 342, 500 

269, 780 

210, 000 

195, 400 

43, 400 

68, 160 

1,  395, 620 

242, 000 

239, 020 

52, 715 

$7,353,080 
9,  881, 100 
10,  471,  500 
18, 635, 220 

17, 069, 000 
18, 614,  600 
22, 343, 640 
16, 759,  340 
12, 545, 380 
21,  558, 000 
9,  360, 980 
21,099,285 

$15,012,000 

IS,  680, 000 
24, 814, 000 
32, 598, 300 

31,029,000 
36,  .560, 000 
52, 710, 515 
52, 877, 500 
35, 907, 800 
48, 050, 000 
21,600,000 
50, 924, 200 

$240, 920 

48, 900 

1, 342,  500 

270, 280 

210, 000 

195,  400 

48, 100 

68, 160 

1, 395, 620 

242, 600 

239, 020 

93,015 

$14, 771,  080 
18, 631, 100 
23, 471,  500 
32, 328, 020 

30,  819, 000 
36, 364, 600 
52,662,415 
52,  809, 340 
34, 512, 180 
47,  807,  400 
21, 360, 980 
50, 831, 185 

Total.. 

230,723,775 

46,100 

230,677,675 

190, 039,  540 

4, 348, 415 

185, 691, 125 

420, 763, 315 

4, 394, 515 

416, 368,  800 

JOINT-STOCK    LAND    BANKS. 

While  31  joint-stock  land  banks  have  been  chartered,  only  24  were 
doing  business  at  the  close  of  the  year  ended  October  31,  1921,  the 
charters  of  7  having  been  surrendered.  The  aggregate  assets  of  the 
24  banks  on  that  date  amounted  to  $95,884,117,  the  principal  items 
being  mortgage  loans,  amounting,  including  accrued  interest  uncol- 
lected, to  $81,074,809;  United  States  bonds  and  other  securities, 
$2,593,367;  cash  on  hand  and  in  banks,  $2,801,162. 


9G4  REPORT   ON"   THE   FINANCES. 

The  capital  of  these  johit-stock  banks  was  $7,690,300;  surphis, 
$85,000;  reserve,  $235,381;  and  undivided  profits  of  $155,641.  The 
assets  and  liabilities  in  detail  are  shown  in  the  following  statement: 

Consolidated  statement  of  condition  of  the  joint-stock  laud  banks  at  the  close  of  business 

Oct.  SI,  1921. 

ASSETS. 

Net  mortgage  loans $79,  628,  310.  53 

Accrued  interest  on  mortgage  loans  i^not  matured) 1,  44G,  498.  90 

United  States  Government  bonds  and  seciu'ities 2,  593,  367.  40 

Accrued  interest  on  bonds  and  securities  (not  matured) 23, 488.  53 

Farm  loan  bonds  on  hand  i  uu.^old") 8,  208,  500.  00 

Accrued  interest  on  farm  loan  bonds  on  hand  (not  matured) 242,  357.  80 

Other  ai'crued  interest  (uncollected) S,  13(5.  22 

Oash  on  hand  and  in  banks 2.  801.  I(i2.  4(5 

Accounts  receivable 82, 1(53.  54 

Installments  matured  (in  process  of  collection) 349, 150.  94 

Banking  houses 325, 1(53.  32 

Furniture  and  fixtures 32,  459.  97 

Other  assets 143,  358. 17 

Total  assets 95,  884, 117.  84 

LIAB1LIT1E.«.  ( 

Capital  stock  paid  in 7,  (59(5,  300.  00 

Surplus  paid  in. 85, 000.  00 

Reserve  <  from  earnings) 235,  381 .  08 

Farm  loaii  bonds  (authorized  and  issued) 77,  705, 000.  00 

Accrued  interest  on  farm  loan  bonds  (not  inatured) 1,  714,  703.  92 

Other  accrued  interest  parable 20,  549.  88 

Notes  payable .' 7,  743, 1(57.  45 

Due  borrowers  on  uncompleted  loans U50, 400.  43 

Amortization  installments  jtaid  in  advance 104,  354.  24 

^Matiu'cd  interest  on  farm  loan  bonds  (coupons  not  presented) 10, 140.  00 

Other  liabilities 241, 419.  04 

Undivided  profits 155,  641.  80 

Total  liabilities 95.  884, 117.  84 

CONCLUSION. 

The  successful  administration  of  the  affairs  of  this  bureau  during 
the  past  year  has  been  due  to  the  able  and  conscientious  support 
rendered  me  by  Deput}^  Comptrollers  Thomas  P.  Kane  and  Willis 
J.  Fowler,  supported  by  a  corps  of  loyal  chiefs  of  divisions  and  other 
subordinate  emploj^ees  who  nave  responded  cheerfully  to  the  de- 
mands made  upon  them  from  time  to  time,  for  overtime  work  inci- 
dent to  the  increase  in  the  volume  of  the  work  of  the  bureau.  To 
these  officers  and  other  employees  I  desire  to  express  my  sincere 
appreciation  for  the  valuable  services  rendered. 

In  my  letter  to  the  Secretary  of  the  Treasury,  submitting  estimates 
of  appropriations  on  account  of  increased  compensation  for  certain 
ofTicers  of  this  bureau,  for  the  fiscal  year  ending  June  30,  1922,  I 
took  occasion  to  call  attention  to  the  salaries  paid  the  Deputy  Comp- 
trollers of  the  Currency,  both  of  whom  are  bonded  to  the  extent  of 
$50,000,  which  have  remained  stationary  since  the  act  of  February 
3,  1905,  when  the  salary  of  the  first  deputy  comptroller  was  increased 
to  $3,500  per  annum,  and  since  the  act  of  Ma}^  22,  1908,  which  pro- 
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vided  for  the  position  of  an  additional  deputy  comptroller  at  a  salary 
of  S3, 000  per  annum. 

The  responsibility  involved  in  the  performance  of  the  duties  of 
these  officers,  who  have  a  thorough  knowledge  of  the  laws  governing 
national  banks,  their  administration,  and  general  banking  practices, 
warrants  the  payment  of  more  commensurate  salaries,  especially  in 
view  of  the  fact  that  their  present  salaries  are  not  even  comparable 
with  salaries  paid  to  the  junior  officers  of  some  of  the  larger  national 
banks,  and  the  further  fact  that  they  are  responsible,  under  the 
comptroller's  direction,  for  the  proper  administration  of  the  law 
governing  national  banks,  by  reason  of  their  direction  of  national 
bank  examiners  and  instructions  to  the  banks,  and  for  solving  the 
delicate  problems  frequently  confronting  the  office,  often  involving 
the  rehabilitation  of  a  bank. 

The  interests  of  the  vast  number  of  depositors  and  stockholders  of 
our  national  banks  demand  that  the  provisions  of  the  national  bank 
act,  governing  the  activities  of  these  banks,  be  administered  under 
the  guidance  of  men  thoroughly  competent  to  perform  the  arduous 
duties  involved.  I  therefore  earnestly  recommend  to  the  favorable 
consideration  of  the  Congress  amendments  to  the  acts  of  February  3, 
1905  (33  Stat.  L.,  649,  and  all  subsequent  acts),  and  May  22,  1908 
(35  Stat.  L.,  203),  increasing  the  salaries  of  the  deputy  comptrollers 
thereby  provided  to  $4,500  per  annum  and  $4,000  per  annum, 
respectively. 

The  inability  of  this  bureau  to  obtain  the  services  of  competent 
employees  from  registers  provided  by  the  Civil  Service  Commission, 
or  to  retain  the  services  of  those  employees  available  after  they  have 
been  trained  in  the  work  of  the  office,  on  account  of  the  meager 
salaries  provided  by  congressional  appropriation  (and  I  am  not 
unmindful  of  the  difficulties  experienced  by  other  branches  of  the 
service  in  this  regard)  prompts  the  suggestion  that  favorable  action 
by  the  Congress  looking  to  the  reclassification  of  the  salaries  of  Gov- 
ernment employees,  will  have  a  lasting  and  Vjeneficent  influence  over 
the  morale  of  the  service  as  a  whole. 

In  the  appendix  to  the  full  report  of  the  Comptroller  of  the  Cur- 
r.-'iK-y  will  be  found  condensed  statements  of  the  condition  of  each 
national  bank  in  the  United  States  at  the  close  of  business  Septem- 
ber 6,  1921;  statistics  relating  in  detail  to  the  assets  and  liabilities 
of  national  banks;  data  relative  to  the  affairs  of  national  banks  in 
charge  of  receivers;  information  with  reference  to  the  condition  of 
banks  under  the  supervision  of  the  banking  departments  of  the  sev- 
eral States;  clearing-house  transactions  and  digest  of  decisions  relat- 
ing to  national  banks,  etc. 

Respectfully  submitted. 

D.  R.  Crissinger, 
ComjAroller  of  the  Currency. 

To  the  Speaker  of  the  House  of  Representatives. 


HEPORT  OF  THE  COMMISSIONER  OF  INTERNAL  REVENUE. 


Treasury  Department, 
Office  of  Commissioner  of  Internal  Revenue, 

Washington,  October  1,  1921. 
Sir:  I  have  the  honor  to  submit  the  following  report  of  the  work 
of  the  Bureau  of  Internal  Revenue  for  the  fiscal  year  ended  June  30, 
192L 

collections. 

The  operations  of  the  Internal  Revenue  Bureau  during  the  fiscal 
year  1921  under  the  war  revenue  act  of  1918  and  other  internal- 
revenue  tax  legislation  resulted  in  the  collection  of  $4,595,000,765.74, 
compared  with  $5,407,580,251.81  in  the  fiscal  year  ended  June  30, 
1920,  a  decrease  of  $812,579,486.07,  or  15  per  cent. 

Income-tax  payers  generally  have  availed  themselves  of  the  priv- 
ilege of  installment  payment,  which  first  became  operative  in  connec- 
tion with  returns  made  under  the  revenue  act  of  1918.  The  pay- 
ments made  during  the  first  six  months  of  the  fiscal  year  1921  em- 
braced the  third  and  fourth  installments  of  the  income  and  profits 
taxes  due  on  incomes  in  the  calendar  year  1919,  together  with  addi- 
tional collections  on  assessments  made  for  prior  years,  while  the  pay- 
ments made  during  the  last  six  months  of  the  fiscal  year  embraced 
the  first  and  second  installments  of  the  income  and  profits  taxes  on 
incomes  in  the  calendar  year  1920,  together  with  additional  collec- 
tions made  on  assessments  for  prior  years. 

The  total  of  these  income  and  profits  tax  collections  for  the  fiscal 
year  1921  amounted  to  $3,228,137,673.75,  compared  with  .$3,956,- 
936,003.60  for  the  fiscal  year  1920,  a  decrease  of  $728,798,329.85. 

In  this  comparison  it  should  be  noted  that  the  income  and  profits 
taxes  collected  during  the  fiscal  year  1920  embraced  two  installments 
of  the  tax  on  incomes  for  the  calendar  year  1918  at  the  higher  rates, 
while  the  collections  in  the  fiscal  year  1921  embraced  all  four  install- 
ments of  the  tax  at  the  lower  rates  provided  for  in  the  Revenue  Act 
of  1918. 

The  reduction  in  rates  as  prescribed  in  the  revenue  act  of  1918 
may  be  stated  as  follows : 

For  1918,  the  calendar  year  in  which  the  higher  rates  were  in  force, 
the  profits-tax  rates  in  the  first  and  second  brackets  were  30  per  cent 
and  65  per  cent  of  the  net  income  in  excess  of  the  credits  provided  in 
the  act,  and  the  maximum  rate  of  profits  tax  under  the  thi-ee  brackets 
was  80  per  cent  of  the  net  income  in  excess  of  the  credits,  and  the  rate 
of  income  tax  was  12  per  cent  of  the  net  income  in  excess  of  the  credits. 
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For  1010,  the  first  ortloiuiar  year  in  which  tho  lower  rates  obtained, 
the  rates  in  the  tirst  and  second  brackets  were  20  per  cent  and  -ID 
per  cent,  there  beini;  no  tax  nnder  the  third  bracket.  For  this  year 
the  normal  tax  was  \0  per  cent  of  the  anionnt  in  excess  of  the  credits. 

For  lOlS  the  nonnal  tax  rate  for  individnals  was  (»  per  cent  on  the 
iirst  SI. 000  in  excess  of  the  credits  and  \'2  per  cent  on  the  renniindcr. 
For  1010  and  snbsequcnt  years  this  was  rcduceil  to  t  per  cent  and  S 
per  cent,  resnectively. 

The  miscellaneons  collections  arising  from  objects  of  ta^cation  other 
than  income  and  protits  taxes  amonnted  to  Sl.oOO.Stio.001.00  for  the 
fiscal  year  1021.  compared  with  Sl.-i"iO,tU4.24S.21  for  the  fiscal  year 
1020.  a  decrease  of  SSo.TS  1.1 50. 22.  The  principal  decreases  in  these 
taxes  were  on  alcoholic  liqnoi's.  So7.247.72(V07:  tobacco  mamifac- 
tnrcs.  S40.oS0.000.0o;  excise  taxes.  SoS. 538.121. 72:  corporation  capi- 
tal stock,  Sll.401.707.02;  and  stamp  taxes.  Sll,S70.Slo.OO;  which 
were  materially  olVset  by  increases  on  estate  tax.  S50,407.007.15: 
transportation  and  teleejraph.  §12,104.320.30:  and  admissions  and 
dnes.  Slo. 072.003. SO. 

The  collection  of  internal-revenue  taxes  for  the  liscal  year  1021 
and  the  last  seven  preceding  years  are  summarized  in  the  following 
table: 


Source. 


PistilltHl      spirits,      including 

\vi  u  es ,  0 1  c 

Fonnoiu  tHi  liquors 

Tobsvvo  luunufaotunxs 

Oloonv-.rg^uino 

Capital-suvk     tax.     including 

other  svi.vi:\l  taxi>t! 

Mis^vlliinoous. including  wnrox-  I 

ciso  taxes,  etc..  simv  liUT I 

Pcxnunot\tary  stamp  S;U(.^  by  I 

post  masters .'.  ^ 


1921 


1920 


$«2,  SOS,  060.01 

2o.S63.S2 

2vV>.  il9.  liSjV.  49 

2, 9Sis  -l^o,  35 

91,2Sl,4S-t.31 

913,  STl,  4x^9. 15 

20.  SSt\  SlJS.  St> 


$97, 

41, 

2515, 


102, 

SS3, 

24. 


9a\ 

72js 
933, 
S63, 
437. 


27.-V.  71 
S7 1.  rt> 
;i5:>.  44 
276.  IV> 

701.  So 

S71.S2 


1919 


1918 


Total  ^^x\^ipts  from  other 
than  inctnue  and  proiits  i 

taxes !  1.366.SiK%091.99     1.4oa644.24S.2l 

Income  aiul  profits  taxfs \  S,  22S.  137. 67S.  75    3,  tvyv  !;X>6.  iXXv  iW 


$3l>5.2n,2o2.  26 

U7.S;'%9.lV2.2l 

2v>(\  IW.  OiVl.  S4 

2,:91.S3l.lVi 

33, 497, 047.  S2 

513.  S23.  SS4. 14 

10. 199. 46t5.  51 


$317,  o5;s  6S7.  :> 

126. 2S5.  ;v">7. 1 

1,V>,  ISS.  6,^9.  •' 

2,  XU>,  iHl7.  * 

27,281,269.1- 

225,973,363.44 

4.336, 1S2.  21 


1,249.366,17,5.86        S,59. 95.i.  926.  i- 
2.1W.7S.3.902.70     2.  S;>S.  «>9.  SiU.  : 


Total  receipts  I. -1,595,000,765.74     5, 407,  oSO,  251.  SI 


3,  SoO,  150,07s.  56  ]  3,69S,955,S2t).93 


Source. 


1917 


1916 


1915 


1914' 


Distilled  stdrits,  including  wines, 

etc $192, 111,31s.  SI  $15S.  6S2. 439. 53 

Fermented  liquors I  91,  S97, 193.  SI  SS,  771,  UXi.  99 

Tolvuvo  manufactures I  103, 201, 592. 16  i      SS,  063, 947. 51 

Oleomargiuine 1, 995, 720. 02  ■        1, 4S5, 97a  72 

Capital-stivk  tax.  including  other  !  ! 

spevnal  taxes 15, 70S,  732.  S7  <       6,90S,10S.21 

Miscellaneous,  inoludinc   war  ex-  ■  I 

cise  taxes,  etc.,  since  1917 i  44, 760, 67S.  44  43,  S74, 465. 20 


$144,619,699.37 

79. 32S,  946. 72 

79. 957, 373. 54 

1,6V>5,256.95 

4,967,179.18 

24.910,809.24 


$159,098,177.31 

67. 081. 512. 4o 

7\).  986. 6;«>.  68 

l,l^\\219. 13 


l,13ti.0;x\6o 


Total   receipts    from    other 
thtui   inciune   and   profits  , 

taxes , 449,67j\236,ll      387,786,035.16 

Income  and  pri\fits  taxes 359,718.404.33      124.937,252.61 


335. 479. 265. 00 
SO,  '201.  758. 86 


SOS,  627. 619. 22 
71, 381, 274.  74 


Total  receipts » 


S!09,39S,640l44  |    512,723,287.; 


415,681,023.86      380,008,893.96 


>  The  tigures  coiicerniug  internal-revenue  receipts  as  gi\-en  in  above  statement  dilTer  from  such  figures 
carrier!  in  other  Treasury  siatemetus  sliowing  the  tinancial  condition  of  the  Government,  Kvause  the 
former  represent  collectiims  by  ituerital-nnenue  otVuvrs  throughout  the  country,  inchiding  coUectitms 
by  pi.\stmasters  from  the  s;\le' of  internal-rev ejuie  dixnmiomary  stamps,  while  the  latter  represent  the- 
depi>sits  of  these  collectioixs  in  the  Treasury  or  depixsitaries  during  the  liscal  year  concerned,  the  diiTer- 
eiices  being  due  to  the  fact  that  some  of  the"  collections  in  the  latter  part  of  the  fiscal  j-ear  can  not  lx>  de- 
positcii.  of  are  not  reporter!  to  the  Treasury  as  depi->site<.i.  until  after  June  3ii.  thus  carrying  them  into  the 
following  fiscal  yejtr  as  recouied  in  the  statements  sliowing  the  condition  of  the  Treasury. 
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COST    OK    ADMINISTRATION. 

The  cost  of  sulrninislorinj^  iniorniil-nivenuc  laws  for  tho  fiscal 
year  1921  was  $40,20:^,710.74,  not  including  cxporuliturcs  from  the 
'  ar)f)rfjr)riafions  for  rcfundinf^  internal -revenue  colkjctionH  and  taxes 
ill(5f^ally  collected,  which  is  in  no  sense  an  administrative  expense. 
I'lio  cost  of  operation  for  the  year  on  this  basis  is  87  cents  for  each 
Si 00  collected,  compared  witli  5o  cents  for  the  precfidinj^  year.  In- 
chjded  in  the  expcntJitures,  however,  is  SO, 899, 407. 57  for  tiie  admin- 
istration of  the  prohi})ition  and  narcotic  laws  (of  wliicli.  amount 
$598,820.82  was  for  tlif;  (uiforccment  of  tlie  narcotic  lawj  ariri  approxi- 
mately $130,000  for  the  enforcement  of  tlie  chihi-Jabor  tax  s(!ction 
of  the  revenue  act  of  1918.  JJeductin^  tiiese  amounts  from  the 
total  leaves  $33,174,309.17  as  the  expenditure  for  eollectinj^  the 
internal-revenue  taxes  for  the  fiscal  year  1921,  which  is  equivalent  to 
a  cost  of  72  cents  for  each  $100  collected. 

The  increased  operating  cost  was  due  mainly  to  reduced  collections, 
amountin;^  to  over  $800,000,000,  and  increased  expense  in  enforc- 
ing the  above-mentioned  regulatory  laws.  There  was  also  an  addi- 
tional expense  by  reason  of  tlic;  enlargement  of  the  income-tax  organi- 
zation in  ord(;r  to  facilitate  the  completion  of  the  audit  of  the  1917 
and  1918  returns,  and  to  enable  the  oflice  to  adjust  a  large  volume 
of  contested  claims  that  had  accumulated.  Another  factor  is  that 
in  previous  years  returns  from  wliich  the  largest  revenue  could  most 
I  ciidily  be  obtained  were  first  audited,  while  during  the  last  year  the 
more  diflicult  cases  and  those  yielding  less  revenue  were  dealt  with, 
tliorcby  naturally  increasing  the  cost  of  collection. 

INADEQUATE    HOUSING   OB^    BUREAU. 

P    The  Internal  Revenue  Bureau  now  occupies  space  in  seven  different 

buildings  scattered  over  an  area  of  approximately  2  square  milcis. 
'^I'he  Income  Tax  Unit  alone  is  in  four  buildings — Annex  No.  1,  at 
Pennsylvania  Avenue  and  Madison  Place;  Annex  Xo.  2,  at  Four- 
I'cnth  and  B  Streets;  the  Interior  Building,  at  Eighteenth  and  F 
Streets;  and  Building  C,  at  Sixth  and  JJ  Streets  SW.  In  Building  C 
ar(!  also  housed  the  Sales  Tax  Unit;  the  Capital-Stock,  Estate,  and 
Child-Labor  Tax  Divisions;  and  the  Tobacco  and  Miscellaneous 
Divisions.  The  Prohibition  Unit  occupies  the  Ilooe  Building,  1330 
F  Street;  the  sf^licitf^r's  office.  Accounts  Unit,  and  the  Committee 
on  Appeals  and  Keview  are  located  in  the  Interior  Building;  the 
Stamp  Division  is  in  the  Auditors'  Building,  at  Fourteenth  and  Ji 
Sireets  SW.;  and  the  commissioner's  offices,  Special  Intrdligence 
Unit,  the  Supervisor  of  Collectors'  offices,  the  Division  of  Supplies 
iiiid  Equipn^ent,  and  the  Appointment  Division  are  in  the  Treasury 
liuilding. 

The  public  is  greatly  inconvenienced  by  the  decentralized  housing 
of  the  bureau.  A  taxpayer  is  often  required  to  visit  three  or  four 
difff.'rent  buildings  to  get  information  upon  a  single  question.  I'here 
i-  much  eriticism  from  taxpayers  thus  inconvenienced. 

It  should  also  be  notea  that  effective  adrnirjistrative  control  is 
iiiij)ossible  under  such  decentralized  conditiorLS.  The  various  units 
iiud  divisions  of  the  bureau  are  so  closely  related  that  the  heads  of 
these  units  and  divisions  and  other  supervisory  officials  must  consult 
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frequently  and  at  short  notice.  Under  the  present  housing  condi- 
tions, administrative  mtercourse  and  control  are  seriously  impeded  and 
hampered,  and  a  vast  amount  of  duplication  of  effort,  to  say  nothing 
of  expensive  and  exasperating  delay,  necessarily  results.  It  has  been 
carefully  estimated  that  with  suitable  quarters  provided  the  effi- 
ciency of  the  bureau  would  be  so  increased  that  at  least  25  per  cent 
more  work  could  be  accomplished  with  the  present  expenditures 
and  the  consequent  savings  would  equal  in  less  than  two  years  the 
cost  of  an  adequate,  well-planned,  permanent,  fireproof  structure. 

But  an  even  worse  situation  is  presented  by  the  inflammable  and 
insecure  character  of  the  buildings  in  which  at  least  half  of  the  units 
are  located.  Building  C,  at  Sixth  and  B  Streets  SW.,  and  Annex 
No.  2,  at  Fourteenth  and  B  Streets  NW.,  are  not  only  illy  adapted 
to  the  work  of  the  bureau,  but  are  of  such  flimsy  construction  that 
there  is  constant  danger  of  serious  fire.  Several  hundred  thousand 
income-tax  returns  and  related  papers,  while  in  audit,  must  be  tem- 
porarily held  in  the  latter  building,  a  fragile  wooden  and  compo- 
board  structure  erected  during  the  war.  The  danger  from  a  fire, 
which  might  quickly  destroy  irreplaceable  papers,  representing 
hundreds  of  millions  of  dollars  in  increased  assessments,  and  irrepar- 
ably disrupt  the  workings  of  the  Income  Tax  Unit,  is  ever  present. 

Proper  and  adequate  quarters  would  enable  the  operating  machin- 
ery of  the  bureau  to  work  with  greater  speed,  more  effectively  and 
efficiently,  and  much  more  economically.  With  such  quarters  much 
delay  in  making  additional  assessments  would  be  avoided  and  fire 
hazards  would  be  reduced  to  a  minimum.  It  is  recommended, 
therefore,  that  there  be  provided  for  the  bureau,  as  soon  as  possible, 
a  fireproof  building  that  will  house  its  entire  personnel  and  furnish 
adequate,  sanitary,  and  otherwise  suitable  quarters  that  will  afford 
protection  against  hazards  incident  to  inflammable  and  insecure  con- 
struction and  make  possible  the  economical  and  efficient  administra- 
tion of  the  internal-revenue  laws. 

Income  Tax  Unit. 

work  accomplished. 

Durmg  the  fiscal  year  1,570,937  income  and  excess  profits  returns 
were  audited,  compared  with  697,853  for  the  preceding  fiscal  year. 
As  a  result  of  these  audits,  additional  taxes  amounting  to  S357,078,- 
422.86  were  assessed.  Of  the  additional  tax  assessed,  $113,664,275.99 
was  the  result  of  office  audits  and  $243,414,146.87  the  result  of  field 
examinations  by  revenue  agents. 

The  average  number  of  cases  closed  per  auditor  for  the  year  was 
174,  compared  with  123  for  the  preceding  year.  The  avemge  number 
of  cases  closed  per  clerk  for  the  year  was  732,  compared  with  571  for 
the  preceding  year. 

Factors  which  have  infiuenced  the  substantial  increase  in  pro- 
duction are  mcrease  in  personnel,  improvements  in  organization  and 
procedure,  maintenance  of  individual  production  records,  increase  in 
technical  skill  of  personnel  through  experience  and  training,  estab- 
lishment of  audit  basis  through  audit  of  previous  year  returns, 
continuation  and  development  of  personnel,  and  promotion  program. 
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PERSONNEL. 

The  total  personnel  of  the  Income  Tax  Unit,  exclusive  of  the  field 
force,  on  June  30,  1921,  was  5,376.  A  strict  enforcement  of  the 
bureau's  rule  requiring  technical  emplo3rees  to  remain  in  the  service 
at  least  one  year  and  of  the  rule  denying  reinstatement  to  former 
employees  who  have  capitalized  their  knowledge  of  income-tax  law 
and  bureau  procedure  has  had  a  marked  deterrent  effect  upon  the 
submission  of  resignations. 

More  than  2,200  clerks  and  auditors  enrolled  during  the  year  in 
the  tax  law  and  accounting  classes  conducted  in  the  unit  at  Wash- 
ington. In  addition  to  these  employees,  over  1,500  others  have 
applied  for  assignment  to  these  classes.  Field  employees  to  the 
number  of  more  than  1,000  have  enrolled  in  the  correspondence 
courses.  Twenty-one  hundred  employees  were  given  written  exami- 
nations to  ascertain  their  proficienc}^  in  the  work  upon  which  they 
were  engaged  and  to  determine  their  eligibility  for  advancement  to 
higher  classes  of  work.  Special  instruction  was  furnished  to  550 
newly  appointed  field  agents  and  inspectors  by  means  of  a  45-day 
course  of  intensive  instruction  in  Washington.  In  addition  to  their 
regular  educational  work,  the  training  section  has  cooperated  with 
the  Civil  Service  Commission  in  preparing  examinations  and  rating 
the  examination  papers  of  applicants  for  technical  positions  in  the 
Income  Tax  Unit. 

FIELD    SERVICE. 

Duri^ng  the  year  189,435  transcripts  were  sent  to  the  field  and 
172,500  reported.  Durmg  the  last  five  months  of  the  fiscal  year 
more  transcripts  were  returned  to  the  bureau  than  were  sent  out, 
which  shows  a  gradual  increase  in  the  amount  of  work  performed  by 
field  officers. 

At  the  close  of  busmess  June  30,  1921,  there  were  31 1,894  transcripts 
awaiting  investigation,  .showing  an  increased  amount  of  work  on  hand 
in  the  field  of  16,850  transcripts  over  the  previous  year. 

STATISTICAL    SERVICE. 

During  the  year  Statistics  of  Income,  compiled  from  the  returns  for 
the  calendar  year  1918,  and  the  Preliminary  Report  of  Statistics  of 
Income  for  the  fiscal  year  1919  were  issued.  In  addition,  there  were 
prepared  a, number  of  special  reports,  as  follows: 

1.  Special  memorandum  showing  the  progress  of  income  taxation. 

2.  Estimate  of  the  amount  of  income  tax  and  excess-profits  tax 
that  will  be  assessed  for  the  fiscal  year  1922,  as  the  result  of  field 
investigations  and  office  audit,  as  well  as  an  estimate  of  the  amounts 
that  will  be  allowed  on  claims  for  refund,  credit,  and  abatement. 

3.  Estimate  of  revenue  for  the  year  1921,  and  trend  of  income,  to  be 
•used  in  connection  with  the  revision  of  the  tax  law,  prepared  from 
data  reported  on  questionnaires  mailed  to  18,000  corporations  and 
individuals. 

4.  Compilations  showing  the  distribution  of  115.339  corporation 
returns  for  1918  by  income  classes  and  industrial  groups,  gross 
income,  net  income,  taxes,  invested  capital,  capital  stock,  and  book 
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capital;  also  segregated  as  to  (a)  corporations  paying  income  tax  only 
and  (?))  corporations  pajmig  both  income  and.  profits  taxes. 

5.  Special  compilation  from  corporation  returns  for  1919  of  the 
amount  of  net  income  returned,  and  excess-profits  tax  by  brackets, 
amount  of  tax  paid  under  special  relief  provision,  taxes  on  income 
from  Government  contracts,  and  income  tax. 

6.  A  special  tabulation  from  data  furnished  "b}^  the  claims  control 
subdivision,  showing  by  years  1909-1920  the  number  and  amount  of 
the  unadjusted  claims  on  file  for  refund,  abatement,  and  credit. 

INFORMATION    SERVICE. 

The  information  subsection  furnished  the  following  services: 
Weekly  bulletins  of  income-tax  rulings;  bimonthl}'  (Hgests  of  rulings 
appearing  in  the  weekly , bulletins;  semiannual  cumulative  bulletins; 
Bulletin  E,  ''Taxes  on  l)eductions  and  Credits;"  Bulletin  F,  ''Depre- 
ciation and  Obsolescence;"  and  Bulletin  H,  "Insurance." 

CLAIMS. 

During  the  fiscal  year  the  number  of  claims  for  refund,  abatement,, 
and  credit  adjusted  and  scheduled  was  83,668,  compared  with  57,211 
the  preceding  year.  The  number  of  such  claims  received  was  128,523, 
comparetl  with  100,443  the  preceding  year.  The  increase  in  the 
numoer  of  claims  adjudicated  (26,457)  is  offset  by  the  increase  in 
the  number  of  claims  received  (28,080).  However,  steady  progress 
has  been  made  in  both  the  claims  and  the  various  audit  sections  and 
adjudications  are  now  rapidly  approaching  the  rate  at  which  claims 
are  received. 

CHANGES    AND    IMPROVEMENTS     IN     ORGANIZATION     AND    PROCEDURE. 

In  the  interest  of  efTtctive  administration  a  number  of  changes 
and  improvements  were  made  in  organization  and  procedure.  In  the 
General  Audit  Division  it  was  possible  during  the  last  few  months  to 
reduce  the  personnel  because  of  a  rapid  approach  toward  currency 
of  the  work.  The  Claims  Audit  Section  was  transferred  on  August 
2,  1920,  to  the  newly  created  Review  Division  and  combined  with 
the  Claims  Section,  The  Amortization  and  Inventory  Sections  were 
transferred  to  the  Special  Audit  Division. 

The  work  of  the  Consolidated  Returns  Subdivision  has  progressed 
but  is  still  in  arrears.  The  most  serious  handicap  is  the  inability  to 
secure,  train,  and  retain  the  additional  auditors  necessary. 

Conference  work  in  the  Special  Audit  Division  increased  materially 
during  the  year,  as  has  also  the  number  of  cases  contested  by  tax- 
payers. 

The  continual  loss  of  trained  auditors  to  civilian  positions  is  one  of 
the  most  serious  handicaps  to  the  work  of  this  division.  Auditors 
of  ability  and  experience  in  this  class  of  work  are  in  great  demand  in 
the  commercial  world  at  far  larger  salarit-s  than  are  paid  by  the  Gov- 
ernment. Adequate  entrance  salaries  and  a  regular  promotion  pro- 
gram are  essential  if  men  competent  to  carry  on  this  work  are  to  be 
retained. 
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The  Review  Division,  Income  Tax  Unit,  was  created  August  1, 
1920,  to  meet  conditions  which  have  gradually  developed  since  the 
passage  of  the  income-tax  law  of  March  1,  1913.  Prior  to  August  1, 
1920,  there  were  in  the  unit  three  technical  sections — the  Technical 
Division,  the  General  Audit  Division,  and  the  Claims  Division.  The 
Claims  Division  was  composed  of  about  200  members,  but  on  account 
of  the  greatly  increased  number  of  claims  filed  per  week  was  unable 
to  keep  current  with  the  receipts  thereof.  Consequently,  there  had 
accumulated  approximately  72,000  unadjusted  claims.  It  was 
necessary,  therefore,  in  order  to  correct  this  condition  to  make  a 
radical  change  in  the  method  of  handling  claims.  A  comprehensive 
study  of  the  situation  was  made  and  on  August  1,  1920,  the  unit  was 
reorganized,  and  the  Claims  Division  and  Claims  Audit  Section  of  the 
General  Audit  Division  were  consolidated  into  one  section,  now  known 
as  the  Claims  Section. 

For  some  time  prior  to  this  reorganization  it  was  realized  that  there 
must  be  a  centralized  point  in  the  Income  Tax  Unit  where  both  the 
audit  of  a  return  and  the  adjustment  of  a  claim  could  be  made  the 
subject  of  independent  review  in  order  that  uniformity  as  to  the 
interpretation  of  the  law  as  well  as  uniform  policies  might  prevail. 

As  the  audit  sections  more  fully  grasp  the  details  of  claims  pro- 
cedure and  adjustment,  the  output  of  the  whole  Unit  will  gradually 
increase  to  .the  point  where  the  bureau  will  become  current  in  the 
claims  work.  It  is  estimated  that  the  changes  relative  to  the  cen- 
tralization of  the  review  of  claims  in  the  Audit  Review  vSection  will 
shorten  the  time  necessary  for  adjustment  of  a  case  at  least  30  days. 
Claims  wliich  heretofore  have  been  forwarded  to  the  Committee  on 
Claims  for  formal  review  were  governed  by  the  amount  involved, 
wliich  amount  was  $500.  On  July  1,  1921,  this  sum  was  raised  to  the 
amount  of  $5,000,  although  every  claim  regardless  of  the  amount 
involved  must  be  forwarded  to  the  Committee  on  Claims  if  it  involves 
an  intricate  legal  proposition. 

In  the  field  service  the  previous  organization  of  35  revenue  agents' 
divisions  under  the  supervision  of  the  Field  Audit  Division  in  Washing- 
ton was  continued.  Headquarter  offices  are  maintained  in  35  large 
cities  and  subofFices  in  29  cities  and  towns.  On  July  1,  1920,  the  oflTice 
of  the  internal-revenue  agent  in  charge  at  Little  Rock,  Ark.,  was  moved 
to  Oklahoma  City,  Okla.,  to  be  nearer  the  large  oil  fields  furnishing 
the  major  portion  of  its  operation.  On  February  1,  1921,  the  office  of 
the  internal-revenue  agent  in  charge  at  Columbia,  S.  C,  was  moved 
to  Greenville,  S.  C,  due  to  inability  to  obtain  suitable  space  in  Co- 
lumbia. During  the  year  suboffices  were  opened  in  Houston,  Dallas, 
Wichita  Falls,  Tex.;  Bridgeport,  Conn.;  and  Memphis,  Tenn. 

It  is  the  constant  effort  of  the  Field  Audit  Division  to  build  up  the 
field  force  to  its  proper  strength  in  order  effectively  to  handle  the 
large  amount  of  work  in  the  field.  During  the  last  few  months, 
however,  no  appointments  have  been  made  owing  to  lack  of  appro- 
priations. Some  divisions  are  able  to  keep  the  work  current,  while 
others  fall  behind  because  of  an  insufficient  number  of  officers,  or 
because  of  lack  of  clerical  help.  To  clear  up  the  outstanding  work 
in  some  divisions,  "flying  squads"  from  other  divisions  were  sent  in 
last  fall  and  winter. 
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During  the  first  half  of  the  fiscal  year  the  field  divisions  werer 
handicapped  because  of  resignations  of  some  of  the  most  efficient 
officers.  Those  remaining  in  the  service  were  retarded  in  their  work; 
by  reason  of  the  fact  that  they  were  needed  to  train  new  officers,  and 
this,  together  with  other  causes  mentioned  heretofore,  has  operated 
against  the  efficiency  of  the  field  force. 

A  second  conference  of  agents  in  charge  of  all  divisions  except 
Honolulu  was  held  in  Washington  December  13  to  16,  1920.  This 
conference,  like  that  held  in  April,  1920,  has  had  a  rriost  beneficial 
eft'ect  upon  the  service. 

STATEMENT    OF    AIMS    AND    NECESSITIES. 

It  will  be  the  aim  of  this  organization  for  the  ensuing  year  to- 
approximate  as  nearly  as  possible  a  reasonable  degree  of  currency  in 
the  audit  of  the  various  classes  of  returns.  It  is  thought  such  accom-. 
plishment  will  be  possible  with  the  exception  of  the  audit  of  consoli- 
dated returns  and  in  the  making  of  field  examinations.  In  these  two 
branches  of  the  service  it  will  be  necessary  materially  to  increase  the 
personnel  to  make  any  gain  in  the  number  of  returns  audited  over 
returns  received  during  the  current  year.  It  should  be  possible 
by  the  end  of  the  fiscal  year  to  reduce  the  organization  of  the  other 
technical  sections  to  the  number  that  will  be  required  in  the 
■permanent  organization  designed  to  audit  each  year's  returns  as 
received. 

An  exhaustive  study  was  made  of  the  administrative  problems  of 
the  unit,  and  definite  plans  were  made  for  changes  in  the  organization 
and  procedure  in  handling  returns,  with  a  view  to  solving  the  prob- 
lems of  the  administrative  division.  The  institution  of  these  improve- 
ments, however,  is  contingent  largely  on  the  allotment  of  additional 
space.  It  is  believed  that,  provided  with  adequate  facilities,  the 
unit  will  be  able  to  reach  a  solution  of  its  present  problem  during  the 
current  fiscal  year. 

Closer  coordination  is  planned  between  the  field  and  Washington 
offices  of  the  Income  Tax  Unit,  and  also  with  the  collectors'  offices  and 
other  services  of  the  bureau,  in  order  to  arrive  at  a  current  condition 
of  work  as  soon  as  possible. 

Committee  on  Appeals  and  Review. 

In  the  annual  report  for  1920  reference  was  made  to  the  creation, 
on  October  1,  1919,  from  the  personnel  of  the  bureau,  of  the  organi- 
zation known  as  the  Committee  on  Appeals  and  Review. 

The  committee  is  entirely  independent  of  the  Income  Tax  Unit  and 
is  responsible  only  to  the  commissioner,  serving  in  an  advisory  ca- 
pacity to  him  on  the  many  difficult  and  complex  problems  relative 
to  the  income  and  profits  tax  provisions  of  the  law. 

The  personnel  of  the  committee,  with  one  exception,  was  com- 
pletely changed  during  the  fiscal  year.  The  committee  now  consists 
of  five  members,  all  of  whom  have  had  experience  in  the  responsible 
positions  in  the  Income  Tax  Unit.  These  men  give  their  entire  time 
and  attention  to  the  hearing  and  consideration  of  cases  that  have 
been  appealed  by  taxpa3'ers  and  to  questions  upon  which  the  advice- 
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of  the  committee  is  requested  by  the  Income  Tax  Unit  or  the  com- 
missioner. 

The  conclusions  of  the  individual  members  of  the  committee,  after 
being  formulated  and  reduced  to  wTiting,  are  referred  to  a  confer- 
ence of  the  entire  committee,  and  when  agreed  to  are  submitted  to 
the  commissioner  in  the  form  of  recommendations.  Such  recom- 
mendations, when  approved  by  the  commissioner,  are  accepted  by 
the  Income  Tax  Unit  as  the  final  conclusions  of  the  bureau,  and 
action  is  taken  accordingly. 

It  is  believed  that  taxpayers  have  confidence  in  the  fairness  and 
impartiality  of  the  committee's  decisions,  and  that  the  purpose  of 
the  committee  is  being  more  mdely  known  and  appreciated  is  evi- 
denced by  the  rapidly  increasing  volume  of  work. 

During  the  fiscal  year  the  committee  received  971  appeals  from 
taxpayers  and  93  requests  for  advice  from  the  Income  Tax  Unit. 
It  also  received  for  criticism  or  approval  1,133  important  letters  mak- 
ing new  rulings  or  new  applications  of  old  rulings,  submitted  by  the 
Income  Tax  Unit,  174  Treasury  decisions,  and  98  law  opinions  and 
solicitor's  memoranda.  In  addition  400  committee  recommenda- 
tions and  65  formal  memoranda  were  submitted  to  and  approved  by 
the  commissioner,  and  94  informal  memoranda  were  prepared  for 
officers  of  the  bureau;  301  oral  hearings  on  appeals  were  given  to 
taxpayers  or  their  representatives;  53  formal  committee  confer- 
ences, 477  informal  conferences  with  taxpayers,  and  239  informal  con- 
ferences with  officers  of  the  department  upon  questions  of  interpre- 
tation, policy,  or  procedure  were  held. 

Estate,  Capital-Stock,  and  Child-Labor  Tax  Unit. 

This  unit  is  charged  with  the  administration  of  the  tax  on  the 
transfer  of  estates  of  decedents;  the  annual  excise  tax  based  on  the 
fair  value  of  the  capital  stock  of  corporations,  and  certain  associa- 
tions of  a  similar  character,  ''carrying  on  or  doin^  business";  and  the 
tax  on  the  employment  of  children  contrary  to  the  defined  standards 
under  Title  XII  of  the  act.  These  taxes  are  administered  by  three 
divisions — the  Estate  Tax  Division,  the  Capital-Stock  Tax  Division, 
and  the  Child-Labor  Tax  Division. 

The  policy  of  the  bureau  of  affording  ever}^  taxpayer,  upon  protest 
of  its  findings,  an  opportunity  to  place  before  it,  by  correspondence 
or  in  person,  additional  information  or  evidence  that  may  support 
the  protest  or  claim,  has  been  carefully  observed.  Much  of  the  time 
of  the  deputy  commissioner  and  staff  is  taken  up  with  formal  con- 
ferences with  taxpayers  and  the  review  committees  of  the  respective 
divisions.  The  results  are  believed  to  be  satisfactory  to  both  the 
taxpayers  and  the  bureau. 

A  more  direct  supervision  of  the  field  force  employed  and  trained 
for  field  investigations  has  materially  reduced  delinquencies  and 
evidences  continued  improvement  in  the  verification  of  returns  for 
the  determination  of  the  correct  tax. 

The  total  collections  for  the  fiscal  year  1921  show  an  increase  of 
$124,787,404.15  over  1919  and  of  $38,934,773  over  1920,  duo  in  part 
to  the  retroactive  feature  of  the  capital-stock  tax  provisions  of  the 
revenue  act  of  1918  (Title  X,  sec.  1000),  which  increased  the  rate  of 
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tax  from  50  cents  to  $1  a  thousand  and  reduced  the  exemption  from 
$99,000  to  $5,000;  in  part  to  the  increased  number  of  decedents,  the 
tax  on  the  estates  of  whom  became  due  in  1920  and  1921 ;  and  in  part 
to  a  well-trained  office  and  field  force. 

PERSONNEL. 

This  unit  has  a  total  personnel  of  539,  as  follows: 


Executive  Section 

Estate  Tax  Division 

Capital-Stock  Tax  Division 
child-Labor  Tax  Division.. 

Total 


Officers. 


Techni- 
cians. 


Clerks. 


163 


Field. 


271 

114 

27 


312 


1  Includes  deputy  coUestors  engaged  in  capital-stock  and  child-labor  tax  auditing. 

TAXES    COLLECTED. 

The  collections  of  estate,  capital-stock,  and  child-labor  taxes  for 
each  of  the  fiscal  years  1919,  1920,  and  1921  are  shown  in  the  follow- 
ing table: 


1919 

1920 

1921 

$82,029,983.13 
28,775,749.68 

$103,635,563.24 

93,020,420.50 

2, 380. 20 

$154,043,260.39 

81, 525, 652.  88 

Child-labor  tax                          

24,223.67 

Total . .           

110,805,732.79 

196, 658, 363. 94 

235,593,136.94 

ESTATE    TAX   DI\T[SION. 

The  Federal  estate  tax  is  imposed  upon  the  transfer  of  the  net 
estate  occurring  by  reason  of  the  death  oi  a  person.  The  basis  of  the 
tax  is  the  value  at  the  time  of  death  of  all  property  belonging  to  the 
gross  estate,  less  a  specific  exemption  of  $50,000  in  the  case  of  an 
estate  of  a  resident  of  the  United  States,  and  certain  other  allow- 
able deductions. 

On  nonresident  estates  the  basis  for  the  tax  differs  from  that  of 
the  resident,  as  only  that  part  of  the  estate  is  taxed  which  at  the 
time  of  death  was  situated  in  the  United  States  and  the  specific 
exemption  of  $50,000  is  not  allowed. 

The  laws  and  regulations  pertaining  to  the  taxation  of  decedents' 
estates  are  defined  in  Regulations  37  (revised).  The  most  important 
part  of  the  work  of  this  division  is  of  a  legal  nature,  requiring  con- 
sideration of  nearly  every  branch  of  substantive  law,  knowledge  of 
State  statutes,  and  at  times  a  study  of  laws  of  foreign  nations, 
especially  those  applicable  to  the  administration  of  estates  and  the 
descent  and  distribution  of  property.  Examiners  and  field  agents 
not  only  must  qualify  under  a  civil-service  examination,  but  must 
take  a  10  days'  course  of  study  and  instruction  and  pass  a  subsequent 
examination  on  the  laws  and  regulations  governing  the  Federal  estate 
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tax  before  being  assigned  to  duty.  This  procediu'e  tends  to  avoid 
errors  in  the  final  assessment  of  the  tax  and  lessens  claims  for  abate- 
ment and  refund. 

The  total  number  of  estate-tax  returns  filed  in  1921  was  11,833, 
showing  a  tax  liability  of  $103,057,273.83.  As  the  result  of  field 
•examination  and  division  audit,  additional  tax  in  the  sum  of 
$13,290,685.33  was  disclosed. 

The  total  number  of  estate-tax  returns  filed  during  the  fiscal 
year  ended  June  30,  1920,  was  10,171,  showing  tax  liability  of 
$107,957,766.18. 

During  the  first  quarter  of  the  year  the  nom*esident  section  was 
reorganized.  The  changes  in  procedure  and  personnel  have  resulted 
in  bringing  this  work  to  a  current  basis  and  increased  efficiency. 

The  valuation  section  was  organized  to  review  and  fix  security 
values  in  connection  with  the  administration  of  this  tax,  and  its  files 
and  accumulated  data  are  constantly  increasing  in  value.  The  worth 
of  this  section  is  reflected  in  the  reduced  number  of  filed  claims  for 
abatement  and  refund. 

The  review  committee  has  been  given  its  full  complement  of  officers, 
and  rules  of  procedure  for  submission  of  questions  of  law  and  fact 
have  been  promulgated  for  the  guidance  of  examiners.  The  review 
and  advisory  work  of  this  committee  has  materially  aided  the  work 
of  t^e  office  examiners  and  field  officers. 

CAPITAL-STOCK    TAX    DIVISION. 

The  capital-stock  tax  is  an  excise  tax  payable  annually  in  advance 
in  July  and  is  imposed  on  joint-stock  companies,  associations,  and 
insurance  companies  for  the  privilege  of  carrying  on  or  doing  busi- 
ness. There  was  no  change  during  the  year  in  the  law  or  regulations 
governing  the  imposition  of  this  tax. 

Approximately  325,000  concerns  filed  annual  capital-stock  tax 
returns.  Two  forms  are  used.  Form  707  for  domestic  corporations 
and  Form  708  for  foreign  corporations.  Domestic  corporations  are 
taxed  on  such  amount  of  the  fair  value  of  their  capital  stock  as  is  in 
excess  of  $5,000,  and  foreign  corjiorations  are  taxed  on  the  amount 
of  money  employed  in  the  transaction  of  business  in  the  United  States. 

The  work  of  the  Capital-Stock  Tax  Division  falls  into  two  sections, 
administration  and  audit.  Dm-ing  the  year  this  division  has  evolved- 
a  staff  of  valuation  experts  on  questions  pertinent  to  an  equitable 
administration  of  the  capital-stock  tax. 

Fourteen  field  deputy  collectors  are  assigned  to  investigate  and 
report  to  the  bureau  special  cases,  to  instruct  employees  in  the 
various  collectors'  offices  who  handle  capital-stock  tax  work,  and  to 
report  delinquents. 

The  additional  capital-stock  tax  assessed  and  collected  as  a  result 
of  the  audit  for  the  fiscal  year  was  $7,761,988.85. 

The  claims  section,  which  adjusts  all  claims  for  abatement  and 
refund,  has  been  enlarged  and  strengthened.  During  the  last  year, 
when  approximately  325,000  returns  were  audited,  the  total  number 
of  claims  amounted  to  less  than  tlu'ee-tenths  of  1  per  cent. 
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CHILD -LABOR  TAX   DIVISION. 

Title  XII  of  the  revenue  act  of  1918,  placing  a  tax  upon  the  em- 
ployment of  child  labor,  became  effective  April  25,  1919.  The  basis 
for  the  tax  is  employment  in  a  mine  or  quarry  of  a  child  under  16 
years  of  age,  or  in  a  mill,  cannery,  workshop,  factory,  or  manufac- 
turing establishment  of  a  child  under  14  years  of  age,  or  of  a  child 
between  14  and  16  for  more  than  eight  hours  a  day  or  more  than  six 
days  a  week,  or  before  6  o'clock  a.  m.  or  after  7  o'clock  p.  m.  The 
amount  of  tax  imposed  is  10  per  cent  of  the  annual  net  profits  of  the 
taxpayer.  Immunity  from  the  tax  is  available  to  the  person  oper- 
ating the  establishment  by  procuring,  prior  to  employing  or  permit- 
ting a  child  to  work,  a  certificate  in  which  the  child's  age  has  been 
authoritatively  established,  either  under  State  child-labor  or  Federal 
tax  law,  and  by  observing  the  time  limitations  stated. 

Federal  certificates  of  age  are  issued  in  a  number  of  States  where 
child-labor  law  requirements  are  less  exacting  than  are  those  pro- 
vided for  by  the  tax  law.  Such  certificates  are  issued  by  child- 
labor  tax  officers  in  the  States  of  Georgia,  Mississippi,  North  Carolina^ 
South  Carolina,  and  Virginia.  In  Texas,  school  superintendents 
issue  them.  In  the  mining  region  of  Missouri,  school  superintendents 
have  been  instructed  to  the  end  that  Federal  age  certificates  are  issued 
by  the  division  for  children  16  years  old  who  are  employed  in  the 
mines.  ** 

The  23,017  applications  received  in  the  five  States  where  Federal 
certificates  of  age  are  issued  is  29  per  cent  below  the  number  recorded 
for  the  preceding  year.  This  decrease  is  largely  due  to  the  increased 
tendency  of  the  employer  to  refuse  employment  to  those  under  16, 
if  sufficient  labor  over  that  age  is  available.  Of  the  children  whose 
cases  were  concluded,  82.5  per  cent  secured  certificates  and  17.5  per 
cent  were  rejected.  Children  under  14  years  of  age  who  were  denied 
Federal  age  certificates  numbered  1,516. 

More  than  68,000  applications  for  certificates  of  age  have  been 
received  since  the  organization  of  the  division.  Thirty-five  thousand 
certificates  have  been  issued  and  more  than  6,100  have  been  refused. 
On  an  average,  1  child  in  every  10  was  too  young  and  was  refused  a 
certificate. 

Tax  assessment  has  focused  attention  upon  the  imperative  neces- 
sity of  every  State  affording  to  the  employer  liable  to  taxation 
authoritative  means  of  determining  the  age  of  children  who,  claim- 
ing to  be  16,  obtain  taxable  employment  while  under  that  age. 
Some  States,  either  by  law  or  regulation,  provide  the  employer,  in 
addition  to  the  permit  or  certificate  for  those  under  16,  with  some 
form  for  this  purpose;  for  instance,  a  minor's  certificate  of  age  for 
those  from  16  to  18  or  from  16  to  21.  All  such  forms,  properly 
issued,  are  recognized  as  an  absolute  protection  against  taxation. 
In  States  where  no  such  provision  is  made,  much  laxity  exists  in  the 
employment  of  children  under  the  age  of  16  who  claim  to  be  16  or 
over.  Not  infrequently  a  well-developed  child  of  13  is  able  to  secure 
taxable  employment.  To  guard  against  this  situation,  in  those 
States  where  Federal  certificates  of  age  are  being  issued,  the  Child- 
Labor  Tax  Board  has  recently  extended  the  issuance  of  certificates 
to  include  all  children  between  14  and  17. 
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Knowledge  of  tax  liability  is  gained  through  the  activity  of  special 
inspectors,  internal-revenue  collectors,  and  through  the  cooperation 
of  State  officials  charged  with  the  enforcement  of  State  child-labor 
laws.  Child-welfare  agencies  frequently  report  cases  which,  upon 
investigation,  reveal  tax  liability.  During  the  year  a  total  of  582 
inspection  reports  were  received  from  24  States. 

The  staff  of  the  division  numbers  51.  Over  half  of  this  force  is 
assigned  to  field  work — the  majority  to  the  issuance  of  Federal 
certificates  of  age  and  the  remainder  to  inspection.  The  services  of 
deputy  collectors  in  some  collection  districts  have  been  utilized  for 
inspection.  In  addition,  the  special  force  of  14  field  auditors,  directed 
by  the  supervisor  of  collectors'  offices,  has  been  instructed  in  child- 
labor  tax  matters  and  is  utilized  in  verifying  and  auditing  the  returns 
upon  which  tax  is  assessed. 

Sales  Tax  Unit. 

The  Sales  Tax  Unit  is  charged  with  the  interpretation  and  admin- 
istration of  Title  V  of  the  revenue  act  of  1918,  covering  the  tax  on 
transportation,  telegraph,  telephone,  radio,  cable,  and  other  facilities, 
and  on  the  issuance  of  insurance  policies  (sees.  500,  503) ;  that  part 
of  Title  VI  relating  to  the  tax  on  soft  drinks  and  other  beverages 
sold  in  bottles  or  other  closed  containers  (sec.  628),  and  to  the  tax 
on  soft  drinks,  ice  cream,  and  similar  articles  sold  at  soda  fountains 
or  similar  places  of  business  (sec.  630) ;  Title  VIII,  relating  to  the 
tax  on  admissions  and  dues  (sees.  800-801);  Title  IX,  covering 
excise  taxes  (sees.  900-907,  inclusive) ;  that  part  of  Title  X  relating 
to  special  taxes  upon  businesses  and  occupations  (sec.  1001)  and  upon 
the  use  of  boats  (sec.  1003) ;  and  Title  XI,  relating  to  stamp  taxes. 

On  April  12,  1921,  the  Tobacco  and  Miscellaneous  Division  was 
transferred  to  another  unit  of  the  bureau. 

On  June  30,  1920,  the  Sales  Tax  Unit  had  on  hand  approximately 
15,300  claims  for  refund  or  abatement  of  taxes  or  penalties.  During 
the  fiscal  year  1921  approximately  63,000  claims  were  received  and 
approximately  68,200  claims  were  disposed  of,  leaving  10,100  on 
hand  on  June  30,  1921. 

During  the  first  few  months  of  the  fiscal  year  more  claims  were 
received  than  were  disposed  of.  In  October,  1920,  approximately 
6,500  claims  were  received,  the  maximum  for  any  month,  and  there 
were  over  17,000  on  hand.  Since  that  time  there  has  been  a  decline 
in  the  number  of  claims  received,  the  lowest  number  being  reached 
in  June,  1921,  when  about  4,200  were  filed.  Penalty  claims  for 
delinquency  have  decreased,  due,  in  large  measure,  to  the  fact  that 
collectors  were  advised  to  check  up  on  all  unopened  mail  on  hand 
at  the  close  of  business  on  the  last  day  of  the  month  with  a  view  to 
avoiding  assessment  of  penalties  on  returns  included  in  such  mail. 

During  the  year  the  Sales  Tax  Bulletin  Service  was  established, 
designed  to  make  immediately  available  to  officers  and  employees 
of  the  Internal  Revenue  Service  and  to  others  concerned  important 
rulings  bearing  upon  those  provisions  of  the  revenue  acts  now 
grouped  as  sales  taxes.  Of  these  rulings,  only  the  Treasury  deci- 
sions commit  the  department  to  an  interpretation  of  law  by  reason 
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of  their  formal  approval  and  promulgation  by  the  Secretary  of  the 
Treasury. 

The  Sales  Tax  Unit  received  an  average  of  380,000  returns  monthly. 
The  information  shown  by  taxpayers  on  these  returns  is  compared 
with  the  entries  made  on  lists  forwarded  by  the  64  collection  dis- 
tricts each  month  and,  when  necessary,  corrections  and  assessments 
of  additional  tax  and  penalties  are  made. 

In  view  of  the  fact  that  approximately  3,000  taxpayers  each 
month  are  taking  advantage  of  the  privilege  of  adjusting  overpay- 
ments by  taking  credit  against  tax  due  on  current  returns  under  the 
provisions  of  section  1310  of  the  revenue  act  of  1918,  it  became 
necessary,  in  February  of  this  year,  to  inaugurate  the  practice  of 
examining  all  cases  where  credit  has  been  taken  on  a  return.  This 
work  is  handled  in  practically  the  same  manner  as  the  examination  of 
claims  for  refund. 

There  were  on  hand  June  30,  1920,  1,488  offers  in  compromise, 
and  during  the  fiscal  year  8,716  offers  were  received,  making  a  total 
of  10,204.  Of  this  number,  7,501  were  accepted  and  404  rejected, 
leaving  a  balance  on  hand  June  30,  1921,  of  2,299. 

The  following  statement  indicates  the  various  taxes  which  have 
been  included  in  the  general  classification  of  sales  taxes.  The  date 
on  which  each  tax  became  effective  is  shown,  as  well  as  the  number 
of  the  return  form  used  and  the  number  of  the  regulations  relating 
to  each  tax: 


Section 
of  law. 


Class  of  taxes. 


Effective 
date. 


Return 
forms. 


Re,';nla- 
tious 
No.— 


500 
500 
503 
628 
630 
800-SOl 
900 
902 
904 
905 
908 
907 
1001 
1003 
Title  XI 


Transportation 

Telegraph  and  telephone 

Issuance  of  iilsiu'an'ce  policies 

Soft  drinks  sold  by  manufacturer 

Sales  at  soda  fountains  and  ice-cream  parlors. 

Admissions  and  dues 

Manufacturers'  taxes 

Sculptiu-e,  paintings,  etc 

Luxury  tax 

Jewelry,  etc.,  tax 

Motion-picture  films 

Toilet  and  medicinal  articles 

Occupational  taxes 

Tax  on  use  of  boats 

Stamp  taxes 


Apr.     1, 1919 

do 

do 

Feb.  25,1919 
May  1, 1919 
Apr.  1, 1919 
Feb.  25,1919 

do 

i\Iay  1, 1919 
Apr.  1, 1919 
May     1, 1919 

....fdo.. 

Jan.  1, 1919 
Apr.  25,1919 
Apr.  1, 1919 


727 

727 

730 

726 

726 

729 

72.S 

728-A 

728-B 

728-A 

728-A 


II  or  732 

732 


49 
57 
58 
52 
53 
43 
47 
48 
54 
48 
56 
51 
59 
59 
50  and  55 


For  the  fiscal  year  the  total  amount  of  taxes  collected  from  these 
sources  amounted  to  $785,447,322.38.  Details  are  shown  in  Tables 
1  and  2,  on  pages  44  and  74,  respectively,  of  the  full  report  of  the 
Commissioner  of  Internal  Revenue. 

Since  December,  1920,  the  unit  has  issued  monthly  a  bulletin  con- 
taining official  rulings  relating  to  sales  taxes.  Plans  are  being  made 
and  will  become  effective  before  January  1,  1922,  for  combining  this 
bulletin  and  the  Income  Tax  Bulletin  into  one  general  service  bulle- 
tin. The  combined  bulletin  will  be  issued  on  a  subscription  basis, 
and  will  be  sold  by  the  Superintendent  of  Documents,  Government 
Printing  Office. 
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Tobacco. 

The  total  receipts  from  all  tobacco  taxes  during  the  fiscal  3^ear 
were  $255,219,385.49,  a  decrease  of  $40,589,969.95,  or  13.72  per  cent, 
compared  with  the  preceding  year.  These  receipts  represent  5.5  per 
cent  of  the  total  internal-revenue  receipts  from  all  sources. 

The  items  of  tobacco  products  showing  the  greatest  decrease  in 
receipts  as  compared  with  the  preceding  year  were:  Manufactured 
chewing  and  smoking  tobacco,  $15,333,140.52,  or  20.5  per  cent; 
snuff,  $1,153,529.48,  or  16.6  per  cent;  cigarettes  weighing  not  more 
than  3  pounds  per  thousand,  $16,208,845.18,  or  10.7  per  cent;  and 
cigars  weighing  over  3  poiinds  per  thousand,  $4,347,250.69,  or  7.8  per 
cent.  It  is  believed  that  these  decreases  in  receipts  were  caused  by 
decreased  production. 

There  were  small  increases  in  receipts  from  taxes  on  cigars  weighing 
not  more  than  3  pounds  per  thousand  and  on  cigarettes  weighing 
more  than  3  pounds  per  thousand. 

The  receipts  from  special  taxes  imposed  on  manufacturers  of  cigars, 
cigarettes,  and  tobacco  amounted  to  $1,229,286.37,  an  increase  of 
$196,982.22,  or  19  per  cent.  This  increase  is  due  to  the  fact  that  the 
sales  of  tobacco  mianufactures  during  the  preceding  fiscal  year,  upon 
which  basis  special  taxes  are  computed,  greatly  exceeded  any  pre- 
vious 3^ear. 

The  taxes  collected  on  the  following  products  constitute  98  per 
cent  of  the  total  receipts  from  tobacco  taxes:  Cigarettes  weighing  not 
more  than  3  pounds  per  thousand,  53  per  cent;  manufactured 
smoking  and  chewing  tobacco,  23  per  cent;  cigars  weighing  more  than 
3  pounds  per  thousand,  20  per  cent;  and  snuff,  2  per  cent. 

The  follo^ving  States  furnished  82.6  per  cent  of  the  total  receipts 
from  tobacco  manufactures:  North  Carolina,  $79,573,088.76;  New 
York,  $45,370,487.64;  Pennsylvania,  $22,259,795.49;  New  Jersey, 
$20,918,732.96;  Virginia,  $18,580,137.39;  Ohio,  $14,255,330.32;  Mis- 
souri, $9,881,370.24;  total,  $210,838,942.80.  _ 

The  number  of  cigars  of  each  class  weighing  more  than  3  pounds 
per  thousand  tax  paid  during  the  fiscal  year,  as  indicated  by  sales  of 
stamps,  and  the  percentages  of  increase  or  decrease  as  compared  with 
the  previous  year,  were  as  follows:  Class  A,  1,773,588,083,  a  decrease 
of  13  per  cent;  class  B,  2,131,201,227,  a  decrease  of  19  per  cent;  class 
C,  3,033,119,216,  an  increase  of  3  per  cent;  class  D,  165,135,953,  an 
increase  of  93  per  cent;  class  E,  45,818,759,  a  decrease  of  12  per  cent. 

The  leading  States  in  the  manufacture  of  tobacco  products  are  as 
follows,  in  the  order  named:  In  the  manufacture  of  cigars  weighing 
more  than  3  pounds  per  thousand,  Pennsylvania,  New  York,  Ohio, 
New  Jersey,  Virginia,  and  Michigan;  in  the  manufacture  of  cigars 
weighing  not  more  than  3  pounds  per  thousand,  Maryland,  Pennsyl- 
vania, West  Virginia,  New  Jersey,  and  New  York  (see  Table  13  of  the 
full  report  of  the  Commissioner  of  Internal  Revenue) ;  in  the  manu- 
facture of  cigarettes  weighing  not  more  than  3  pounds  per  thousand, 
North  Carolina,  New  York,  Virginia,  New  Jersey,  and  Pennsylvania; 
in  the  manufacture  of  cigarettes  weighing  more  than  3  pounds  per 
thousand.  New  York,  which  accounts  for  85  per  cent  of  the  total 
manufactured  (see  Table  14  of  the  full  report  of  the  Commissioner  of 
Internal  Revenue) ;  in  the  manufacture  of  plug  tobacco,  Missouri  and 
North  Carolina;  twist,  Missouri,  Kentucky,  and  Tennessee;  fine  cut, 
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Illiiiois  and  New  Jei"sey:  smoking  tobacco,  North  Carolina.  Ohio,  New 
Jei"sey,  Kentncky.  and  Illinois:  snnlY.  Tennessee,  Illinois,  and  New 
Jei"sev  (see  Table  12  of  the  full  report  of  the  Commissioner  of  In- 
ternal KevemieV 

There  was  a  small  decrease  in  the  number  of  manufacturers  of 
tobacco,  snuff,  cigars  and  cigarettes,  and  an  increase  m  the  number 
of  dealei-s  in  leaf  tobacco.  The  following  table  gives  the  number  in 
each  class  of  business  on  December  31  of  each  "year,  1914  to  1020, 
inclusive: 


Manufacturers  af- 


Dec.  31— 


Cigars. 


Ciga- 
rettes. 


I  Tobacco. 


Snuff. 


Dealers 

in  leaf 

tobacco. 


Xumber. 

y«mber. 

AiHWbfl-. 

Xumber. 

Number. 

19U 

16.75* 

SSI 

2.364 

6S 

3.164 

1915 

i5.ra2 

367 

2.214 

71 

3.497 

1916 

14.576 

311 

2.0S5 

67 

4.139 

1917 

13.217 

311 

1.915 

61 

3.66S 

191S 

11,291 
11,483 

263 
237 

l.StB 
1,S14 

60 
37 

3  092 

1919 

3,424 

1920 

11,  no 

213 

1,S10 

35 

3.662 

Growers  of,  and  dealei*s  in,  perique  tobacco  numbered  51  during  the 
calendar  year  1920.  This  class  of  tobacco,  which  is  raised  principally 
in  St.  James  Parish.  La.,  is  so  prepared  and  cured  as  to  requhe 
growei"s  and  dealers  to  report  their  transactions  as  manufacturers  of 
tobacco.  Tlieu"  operations  dm-mg  the  calendar  year  1920  were  as 
follows : 

Pounds.  Pounds. 

On  hand  Jan.  1.  1920 236, 402     Tax  paid . . 


Grown 376,067 

Purchased 292.628 


Total 905. 097 


2,793 

Exported  in  bond 165.  732 

Sold 4-16.199 

On  hand  Jan.  1.  1921 290,  373 


Total 903,097 


There  were  handled  in  the  Tobacco  Division  during  the  fiscal  year 
426  reports  of  violations  of  laws  governing  the  handling  of  leaf 
tobacco  and  the  manufacture  and  sale  of  tobacco  products.  Offers 
in  compromise,  totaling -ST. 335. 45.  were  tendered  in  325  of  these  cases, 
and  the  majority  of  the  remainder  were  dismissed  without  action.  In 
but  comparatively  few  cases  was  prosecution  found  necessary. 

The  tax  collected  on  cigarette  papers  and  tubes  represents  a  decrease 
of  23.2  per  cent  from  the  previous  year.  The  total  receipts  from  this 
source  amounted  to  $l,lS4.1S6.2i.  paid  on  54,600.G1S  packages  of 
paper  and  tubes  imported  from  foreign  countries  and  152,085,834 
packages  of  paper  and  tubes  of  domestic  manufacture. 

Miscellaneous  Taxes. 

oleomarg  arln'e . 

There  were  79  oleomargarine  factories  in  operation  during  the 
fiscal  year  1921.  Eight  factories  closed  dming  the  year,  leaving  71 
in  operation  as  of  June  30.  1921.  For  the  fii-st  time  in  over  a  decade 
there  was  a  marked  decrease  in  the  amount  of  oleomargarine  pro- 
duced. The  various  factories  produced  a  totjil  of  only  281,081  514 
potmds   in    1921,    compared  with  391,279,512   poimd's   in   1920,    a 
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'dccrciiso  of  110,195,998  pounds,  or  28.2  per  cent.  These  figures 
include  both  colored  ntul  uncolored  oleornarf^arine.  The  decrease  in 
production  is  attributed  larj'ely  to  business  depression  in  j^eneral 
and  also  to  the  comi)arutively  low  price,  of  butt(;r  which  prevailed 
during  the  year,  esrxjciully  tlie  latt(;r  part,  llcjwever,  late  reports 
indicate  that  the  industry  is  gradually  nsturning  to  normal. 

The  following  comparative  (hita  for  the  years  1920  anrl  1921  will 
indicate  the  tr(;nd  of  the  industry.  More  detailed  statistics  will  bo 
found  on  pages  117  and  118  of  the  full  report  of  the  Commissioner 
of  Internal  Revenue. 


r 

r 

Polored  oleomargarine. 

Uncolored  oleomargarine. 

1920 

1921 

1920                     i'Ul 

Pomid». 

15,623,748 

9,277,361 

5,609,467 

699,406 

Poundg. 

11,600,319 

9,214,650 

l,H-2fi,7(Ki 

668,623 

Pounds. 
375, 655, 766 

Powndx, 

26Ci  4X1    195 

369, 3«, 61 1  i      'M'i^^TM'/irZ 
4,725,97S  1          l.mi'^t 

Withdrawn  for  the  Government 

fi0,936  1                3.000 

' 

The  receipts  from  stamp  tax  on  oleomargarine  and  the  special  tax 
imposed  upon  those  cngagerl  in  tlie  manufacture  and  sale  of  this 
product  amounted  to  .S2,986,4G.5.:>5,  a  decrease  of  .$741,810.70,  or 
19.9  per  cent  of  the  amount  collected  from  tiiis  source  during  the 
year  1920.    The  receipts  for  1920  and  1921  were  as  follows: 


Receipts  from— 

1920 

'        Increase  (+)  or 
def;rease  (— ;. 
1921 

Amount. 

Per  cent. 

••largarine  taxed  at  10  cents  a  pound 

..,,;nargarine taxed  at  J  cent  a  pound 

$1,194,720.17 

93'J,343.2.5 

.50, 124. 51 

$921,192.^5     -$273,527.92 

655, 427.  f«     -  274, 916. 17 

52,478.94     +      2,:j.54.43 

22.9 

29.  .5 

4.7 

Wholesale  dealers '  special  tax 

494,961.92 
1,05H,126.20 

4.yj,  9'-/(.  44     -     4;i,975.4?S  :              8.9 

Retail  dealers'  special  tax 

'M,//^)JA     -  L51,745..v6  ;            113 

Total 3,728,276.0.5 


2,986,4.i5. 


-  741,810.70 


19.9 


ADULTERATED   BUTTER. 

The  receipts  from  special  and  stamp  taxes  on  adulter:  ted  butter 
for  1921  totaled  S34,2.39.9G,  a  decrease  of  S22,783..38,  or  39  per  cent 
of  the  amount  collected  from  tiiis  source  in  the  year  1920.  Tiiere 
were  three  duly  qualified  manufacturers  of  adulterated  butter  in 
operation  during  the  \'^ear  and  their  entire  output  was  withdrawn 
t;ix  free  for  export  to  foreign  countries.     In  addition  to  the  special 

:  paid  by  these  manufacturers,  the  receipts  for  the  year  include 
.'i..  cial  and  stamp  taxes  collected  on  creamery  butter  lound  on  the 
market  containing  moisture  of  16  or  more  per  cent,  which  brings 
it  within  the  classification  of  adulterated  butter. 


RENOVATED   BUTTER. 


The  tax  of  one-fourth  cent  a  pound  on  process  or  renovated  butter 
id  occupational  tax  at  the  rate  of  .$.50  per  annum  on  manufacturers 
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of  this  product  yielded  for  the  year  $15,511.56,  compared  with' 
$24,716.35  for  the  previous  fiscal  year,  making  a  decrease  of 
$9,204.79,  or  37.2  per  cent. 

M£XED    FLOUR. 

There  were  3,500,209  pounds  of  mixed  flour  manufactured  during 
the  year,  compared  with  4,716,432  pounds  manufactured  in  1920, 
a  decrease  of  1,216,223  pounds.  The  receipts  from  special  and  stamp 
taxes  on  mixed  floiu"  amounted  to  $1,225.85  in  1921,  compared  with 
$1,856.91  in  1920,  a  decrease  of  $631.06,  or  33.9  per  cent. 

Collection  Field  Service. 

Constant  endeavor  has  been  made  to  afford  the  best  possible 
facilities  to  taxpayers  in  the  transaction  of  then-  business  with  the 
Internal  Revenue  Service.  On  June  30,  1921,  there  were  open  182 
division  headquarters  offices,  45  subdivision  offices,  and  18  offices  at 
which  stamps  only  were  sold,  in  addition  to  the  64  collectors'  offices, 
making  a  total  of  309  offices  and  branch  offices. 

The  most  important  development  in  comiection  with  the  service 
rendered  taxpayers  at  branch  offices  was  the  installation  in  10  of  th& 
larger  division  headquarters  offices  of  a  system  providing  for  the 
acceptance  of  cash  payments  for  all  classes  of  tax.  This  service  will 
be  extended  during  the  present  fiscal  year  to  the  division  head- 
quarters offices  in  the  larger  cities. 

ADDITIONAL   COLLECTION   DISTRICTS. 

The  increase  in  number  of  returns  filed  and  the  desire  to  afford  the 
most  efficient  service  to  taxpayers  make  it  desirable  to  provide 
additional  collection  districts  in  the  more  populous  States.  The 
present  number  of  internal-revenue  collection  districts  is  Mmited 
by  the  act  of  July  16,  1914,  to  64.  Since  the  passage  of  the  revenue 
acts  of  1913,  1916,  1917,  and  1918,  and  the  adoption  of  the  eighteenth 
amendment  to  the  Constitution,  the  work,  service,  and  needs  of  the 
Internal  Revenue  Service  have  been  entu*ely  transformed.  In  less 
than  10  years  the  number  of  taxpayers  filing  returns  with  collectors 
of  internal  revenue  has  increased  from  approximately  600,000  to  a 
total  of  9,000,000  annually.  Practically  all  of  the  600,000  taxpayers 
dealt  with  collectors  of  internal  revenue  but  once  each  year,  while 
under  present  laws  the  monthly  returns  required  of  sales-tax  paj^ers, 
together  with  the  quarterly  payment  feature  provided  for  income-tax 
payers,  necessitate  15,000,000  separate  transactions  with  collectors  of 
internal  revenue  each  year.  Establishment  of  additional  collection 
districts  will  directly  benefit  both  the  service  and  the  general  public 
in  that  it  will  permit  of  a  more  effective  distribution  of  the  personnel 
and  will  make  the  records  in  collectors'  offices  more  readily  available 
to  taxpayers.  Recommendation,  therefore,  has  been  made  to  Con- 
gress that  the  number  of  collection  districts  be  limited  to  74  instead 
of  64. 

With  a  view  to  making  the  two  Texas  districts  more  nearly  equal 
in  size  and  to  having  the  boundaries  of  the  collection  districts  con- 
form more  nearly  to  the  judicial  district  boundary  lines,  the  President 
signed  an  Executive  order  on  June  14,  1921,  transferring  15  counties 
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from  the  second  district  of  Texas  to  the  first  district  of  Texas  and 
2  counties  from  the  first  to  the  second  district,  effective  July  1,  1921. 

ACCOUNTING    SYSTEM, 

The  system  of  accounting  and  office  procedure,  which  was  installed 
in  every  collection  district  during  the  fiscal  year  1919,  has  been  mod- 
ified, expanded,  and  perfected  as  arising  conditions  demanded.  The 
records  of  accounts  in  collectors'  oflSces  are  practically  current,  and 
itemized  transactions  of  all  kinds  are  available.  The  prompt  deposit 
of  collections  with  Federal  reserve  banks  and  other  Government  de- 
positories has  received  most  careful  consideration,  and  tax  collections 
have  been  made  immediately  available  to  meet  outstanding  indebt- 
edness. 

A  corps  of  assistant  supervisors  of  collectors'  offices,  trained  in 
office  management  and  accounting  methods,  assigned  to  duty  in  14 
supervisory  divisions,  has  operated  effectively.  These  employees  are 
charged  with  the  examination  of  accounts  and  records,  with  the  de- 
termination of  personnel,  equipment,  and  space  needs,  and  are  avail- 
able to  collectors  for  purposes  of  conference  in  connection  with  the 
efficient  and  proper  handling  of  the  office  and  field  work  of  collectors' 
offices. 

INTERNAL-REVENUE   MANUAL. 

As  a  further  aid  in  the  conduct  of  the  collection  service,  there  was 
compiled  and  issued  during  the  year  the  internal-revenue  manual  for 
the  guidance  of  collectors  of  internal  revenue  and  all  employees  under 
their  direction.  In  addition,  a  supplement  was  prepared  which  gives 
a  list  of  all  forms  used  in  the  collection  service,  together  wdth  a  de- 
scription of  each  form  and  brief  instructions  as  to  its  use. 

CORRESPONDENCE  STUDY  COURSES. 

As  indicated  in  the  last  annual  report,  correspondence  courses  are 
conducted  by  the  bureau  for  the  benefit  of  collectors'  employees. 
Courses  are  given  in  the  law  and  procedure  relating  to  individual 
income  tax,  corporation  income  and  excess-profits  taxes,  special 
taxes,  sales  taxes,  taxes  on  admissions  and  dues,  and  various  miss 
cellaneous  taxes.  There  are  also  supplementary  courses  in  ele- 
mentary bookkeeping,  accounting,  and  law.  As  new  appointee- 
enter  the  service  they  are  urged  to  avail  themselves  of  these  courses 
in  order  that  they  may  become  fully  acquainted  with  the  various 
tax  laws.     During  the  fiscal  year  there  were  enrolled  3,120  students. 

NUMBER   OF   COLLECTORS'    EMPLOYEES. 

On  June  30,  1920,  there  were  4,615  office  employees  and  2,535  field 
deputy  collectors,  or  a  total  of  7,147  in  the  service.  On  June  30,  1921, 
there  were  employed  4,548  office  employees  and  2,235  field  deputy 
collectors,  a  total  of  6,783,  or  a  net  reduction  of  364.  This  reduction 
was  made  necessary  because  of  the  condition  of  the  appropriation 
and  does  not  reflect  the  needs  of  the  service,  inasmuch  as  the  appoint- 
ment of  additional  field  employees  would  result  in  a  proportionate 
increase  in  tax  collections,  particularly  in  the  discovery  of  delinquents. 
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FIELD    WORK.  j 

During  the  year  collectors'  field  forces  were  called  upon  to  give  spe- 
cial attention  to  the  serving  of  warrants  of  distraint,  the  verifying  of 
returns  showing  additional  tax  due,  and  the  conduct  of  delinquent 
drives.  A  total  of  169,409  warrants  of  distraint  were  served  by  field 
deputies,  compared  with  22,963  served  during  the  previous  fiscal 
year,  and  568,090  returns  were  verified,  compared  with  307,424 
returns  during  the  fiscal  year  1920.  The  total  of  delinquent  and 
additional  taxes  collected  and  reported  for  assessment  by  the  2,557  j 
collectors'  employees  during  the  fiscal  year  was. $38,352,612.  " 

Since  August  1,  1920,  all  capital-stock  and  child-labor  tax  returns 
requiring  field  investigations  have  been  handled  by  a  force  of  deputy 
collectors  specially  trained  for  the  work.  To  June  30,  1921,  this 
force  of  deputy  collectors  had  investigated  492  cases"  and  collected 
and  reported  for  assessment  a  total  of  $224,255.38  in  dehnquent  and 
additional  capital-stock  and  child-labor  taxes. 

To  insure  the  performance  of  a  maximum  amount  of  work  by  the 
traveling  deputy  collectors,  they  are  required  to  submit  to  their  re- 
spective collectors  of  internal  revenue  detailed  daily  reports  of  the 
work  accomplished  by  them.  At  the  close  of  each  month  the  col- 
lectors forward  to  the  bureau  a  report  showing  the  number  of  delin- 
quencies and  violations  discovered,  warrants  of  distraint  served, 
returns  verified,  other  examinations  made,  the  amount  of  tax  col- 
lected and  reported  for  assessment  by  each  deputy,  and  the  time  con- 
sumed in  such  work.  These  reports  are  accompanied  by  a  concise 
statement  as  to  the  service  rendered  by  each  deputy.  With  this 
information  before  it,  the  bureau  is  in  a  position  to  determine  the 
efficiency  of  each  member  of  the  field  force.  The  reports  also  show 
whether  any  class  of  taxes  is  neglected  in  any  collection  district  and 
enable  the  bureau  to  take  the  necessary  action  to  have  such  taxes 
collected. 

Accounts  Unit. 

This  unit  includes  two  divisions — the  Collection  Division  and 
Disbursement  Division.  The  unit  supervises  the  administrative 
audit  of  the  disbursing  accounts  of  all  collectors,  revenue  agents  in 
charge  of  divisions.  Federal  prohibition  directors,  supervising  Federal 
proliibition  agents,  and  other  special  disbursing  agents  of  the  Internal 
Revenue  Bureau  and  Service.  In  addition,  all  miscellaneous  bills  for 
transportation,  equipment,  rental,  telephone  service,  etc.,  paid  from 
internal-revenue  appropriations  by  the  disbursing  clerk  for  the  Treas- 
ury Department,  are  examined  in  this  unit  before  payment  is  made, 
and  all  amounts  allowed  for  the  refund  of  taxes  illegally  collected, 
redemption  of  stamps,  abatement  of  claims,  etc.,  are  recorded. 

The  collection  accounts  of  collectors  of  internal  revenue  are  ren- 
dered quarterly  and  referred  to  the  Comptroller  General  of  the  United 
States,  General  Accounting  Office,  Treasury  Department  Division,  for 
audit.  Accounts  of  disbursing  agents  are  rendered  monthly  and, 
after  administrative  audit,  are  referred  to  the  same  office. 

The  appropriations  under  the  control  of  the  Commissioner  of  Inter- 
nal Revenue  are  allotted,  and  after  allotments  have  been  provided 
allowances  are  granted  thereunder  covering  salaries,  traveling  ex- 
penses, and  miscellaneous  items,  according  to  appropriation  and  the 
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particular  branch  of  the  service  involved.  No  expenditure  can  be 
made  from  any  appropriation  unless  an  allowance  document  has  been 
provided  to  cover  such  expenditure. 

Monthly  reports  are  submitted  to  the  Commissioner  of  Internal 
Revenue  showing  the  organization  of  the  field  and  Bureau,  the  rates 
of  compensation  to  field  and  bureau  employees,  the  amounts  allowed 
for  traveling  expenses  and  miscellaneous  items,  and  the  average  com- 
pensation of  each  class  of  employees.  This  is  supplemented  by  a 
statement  showing  the  fluctuation  in  the  average  pay  of  each  class  of 
employees  from  month  to  month,  while  another  monthly  statement 
submitted  shows  the  expenditures  from  each  appropriation  for  sala- 
ries, travel,  and  miscellaneous  items. 

There  is  also  compiled  a  monthly  statement  showing  the  collections 
from  each  source  of  revenue,  which  is  supplemented  by  a  statement 
showing  the  quantity  of  tax-paid  articles,  such  as  nonbeverage 
sphits,  tobacco,  cigarettes,  oleomargarine,  etc.,  withdrawn  during 
the  month.  The  latter  statement  is  supplied  to  interested  trades  and 
industries,  and  the  monthly  statement  of  collections  is  for  the  infor- 
mation of  the  general  public  as  well  as  for  the  Ways  and  Means  Com- 
mittee of  the  House  and  the  Finance  Committee  of  the  Senate. 

This  unit  prepares  for  the  commissioner's  annual  report  various 
statistical  tables  relating  to  the  collection  of  revenue,  according  to 
the  several  classifications  of  taxes. 

Estimates  of  appropriations  are  also  prepared  in  the  unit  and 
supporting  data  furnished  the  commissioner  for  the  hearings  before 
Congress. 

There  are  now  in  the  unit  122  employees.  The  unit  was  reor- 
ganized on  July  1,  1920,  and  a  budget  system  of  accounting  installed. 
Under  this  reorganization  the  work  has  become  current  and  is  now 
more  efficiently  performed  with  the  same  number  of  employees. 

Prohibition  Unit. 

The  organization  of  the  Prohibition  Unit  as  outlined  in  the  last 
annual  report  of  the  commissioner  remained  in  effect  during  the  past 
fiscal  year  with  one  exception,  which  will  be  hereafter  described. 

OFFICE    OF    COUNSEL   AND    LEGAL   DIVISION. 

On  July  1,  1920,  the  office  of  counsel  was  consolidated  with  that  of 
head  of  the  Legal- Division. 

The  counsel  was  charged  with  the  preparation  and  review  of  all 
regulations  issued  by  the  Prohibition  Unit;  he  rendered  for  the 
commissioner  and  other  divisions  of  the  unit  opinions  on  the  prohi- 
bition, narcotic,  and  internal-revenue  liquor  laws,  and  reviewed  and 
approved  all  letters  involving  interpretation  of  the  law  prepared  in 
the  legal  and  other  divisions. 

In  tlie  Legal  Division  were  received  and  considered  all  reports  from 
field  officers  concerning  violations  of  the  above-mentioned  laws  and  all 
court  cases  arising  in  connection  therewith.  This  work  involved 
consideration  of  both  civil  and  criminal  liability  and  correspondence 
with  the  field  officers  of  the  Internal  Revenue  Bureau  and  United 
States  attorneys.     In  many  cases  special  assistance  was  rendered  the 
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United  States  attorneys  by  the  preparation  of  briefs  and  other  memo- 
randa concerning  the  law  and  evidence  involved  in  particular  cases. 

In  this  division  all  violations  involving  civil  liability  were  noted 
for  assessment  and  considered  in  connection  with  claims  and  com- 
promises arising  in  such  cases.  The  amount  of  assessments  entered 
is  shown  under  the  heading  "Division  of  Audit  and  Statistics." 
During  the  fiscal  year  4,246  offers  in  compromise  were  accepted  and 
497  offers  rejected.  The  Claims  Section  allowed  13,051  abatement, 
refund,  and  uncollectible  claims,  amounting  to  ^16,055,605.90,  during  ' 
the  year  and  rejected  3,447  abatement,  refund,  and  uncollectible 
claims,  amounting  to  $5,115,685.51.  On  July  1  there  were  pending 
8,728  abatement,  refund,  and  uncollectible  claims,  involvmg  assess- 
ments of  S20,415,129.33.  At  the  beginning  of  the  fiscal  year  21,372 
cases  were  pending.  During  the  year  98,349  new  cases  were  received^ 
51,388  cases  were  closed  as  to  both  civil  and  criminal  liability,  leaving 
68,333  open  cases  in  the  files  June  30,  1921. 

PROHIBITION    FIELD    FORCE. 

The  prohibition  field  organization  was  continued  under  the  general 
scheme  of  organization  indicated  in  the  last  report;  that  is,  it  was 
composed  of  two  classes  of  supervisory  officers,  loiown  as  supervising^ 
Federal  prohibition  agents  and  Federal  prohibition  directors,  each 
such  officer  having  a  force  of  employees  operating  under  his  immediate 
control. 

Each  supervising  agent  was  in  charge  of  an  administrative  unit, 
known  as  a  ''department"  (the  various  departments  being  composed 
of  from  one  to  ffve  States).  It  was  his  duty  to  detect  and  suppress- 
violations  of  the  prohibition  laws  and  to  prosecute  violators.  Under 
each  supervising  agent  was  a  mobile  policing  force  composed  of 
officers  kno'\vn  as  "Federal  prohibition  agents."  On  June  30  there 
were  12  regular  departments  in  the  United  States  and  in  addition 
an  acting  supervising  Federal  prohibition  agent  each  for  Hawaii  and 
Porto  Rico.  Under  these  units  there  was  a  total  force  on  June  30 
of  608  Federal  prohibition  agents  and  149  office  employees. 

The  permissive  features  of  the  national  prohibition  act  were  ad- 
ministered by  Federal  prohibition  directors,  there  being  one  such 
officer  for  each  State  and  for  Hawaii  and  Porto  Rico.  Their  sub- 
ordinate field  officers  were  kno\^Ti  as  Federal  prohibition  inspectors. 
On  June  30  there  were  162  such  officers  and  a  total  of  335  clerks  in 
the  directors'  offices. 

Operating  under  the  immediate  direction  of  the  Assistant  Pro- 
hibition Commissioner  was  a  small  force  of  men,  kno^Ti  as  assistant 
field  supervisors,  highly  trained  in  administration  and  organization 
work,  whose  duty  it  was  to  assist  the  supervising  Federal  prohibition 
agents  and  the  Federal  prohibition  directors.  On  June  30  there 
were  13  such  officers,  and  each  had  from  five  to  eight  States  in  his 
territory. 

Under  the  act  of  Congress  of  March  6,  1920,  warehouse  agents  were 
stationed  at  bonded  warehouses  throughout  the  United  States,  the 
duty  of  such  officers  being  to  guard  stored  spirits.  A  number  of  such 
officers  were  assigned  temporarily  to  breweries  which  have  been 
seized  for  violations  of  the  internal-revenue  and  prohibition  laws. 
On  June  30  there  were  316  such  officers  in  the  service. 
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NARCOTIC    FIELD    FORCE. 

Notwithstanding  the  small  force  of  narcotic  inspectors  and  agents 
assigned  to  the  enforcement  of  the  Harrison  Narcotic  Act  during 
the  year,  results  obtained  have  been  extremely  gratifying. 

Through  the  medium  of  monthly  returns  of  importers,  manufac- 
turers, producers,  and  wholesale  dealers,  required  by  section  1006 
of  the  revenue  act  of  1918,  all  transactions  between  registered  per- 
sons are  under  proper  surveillance,  and  by  this  means  manufacture 
of  and  dealing  in  narcotics  have  been  effectively  controlled.  Illicit 
traffic  by  nonregistered  dealers,  due  in  large  measure  to  smuggled 
drugs,  continues  as  a  great  menace. 

The  courts  have  shown,  in  their  decisions  mcreased  impatience  with 
these  violators,  each  decision  seemingly  going  a  step  further  in  assist- 
ing the  bureau  in  the  proper  enforcement  of  the  law.  In  several 
instances  phj^sicians  convicted  of  commercializing  in  narcotic  drugs 
have  had  their  licenses  to  practice  medicine  revoked  and  are  serving 
heavy  prison  sentences.  One  was  given  a  sentence  of  15  years,  and 
two  others  9  and  10  years,  respectively. 

The  matter  of  controlling  international  traffic  in  opium  and  cocaine 
was  aided  by  joint  regulations  agreed  upon  by  the  Secretary  of  State, 
Secretary  of  Treasury,  and  Secretary  of  Commerce,  under  section  6 
of  the  act  approved  January  7,  1914.  The  regulations  limit  the 
exportation  of  opium  and  cocaine  and  any  salts  derivative,  or  prepa- 
rations of  either,  only  to  those  countries  which  have  laws  regulating 
the  handling  of  narcotic  drugs,  and  in  addition  the  exportation  is 
permitted  only  upon  proper  certification  as  to  the  qualifications  of 
the  purchaser. 

Results  obtained  from  closing  44  narcotic  clinics  formerly  operated 
in  the  United  States  have  been  most  gratifying.  This  action  has  been 
indorsed  by  the  highest  medical  authorities.  The  closing  of  these 
clinics,  which  were  found  to  be  a  menace  to  society  as  a  means  of 
perpetuating  addiction  rather  than  relieving  the  situation,  again 
directs  attention  to  the  urgent  necessity  for  the  enactment  of  some 
measure  whereby  a  systematic  study  and  treatment  of  addiction  by 
the  Federal  Government  can  be  put  into  effect. 

PERMIT   DIVISION. 

The  Permit  Division  was  created  under  an  order  of  October  19, 
1920,  by  dividing  the  Division  of  Technology  into  the  Permit  Division 
and  the  Industrial  Alcohol  and  Chemical  Division.  The  following 
functions  were  assigned  to  the  Permit  Division: 

The  issuance  of  permits  for  use  of  intoxicating  liquor  under  the 
national  prohibition  act,  including  the  importation  and  exportation 
of  the  same  (the  division  does  not  issue  permits  to  transport  liquor 
or  to  prescribe  liquor) ;  the  passing  upon  all  iwnbeverage  bonds 
submitted  in  support  of  nonbeverage  permits  under  the  national 
prohibition  act  to  ascertain  whether  bonds  are  properly  executed; 
the  renewal  of  all  nonbeverage  permits  which  have  been  outstanding 
for  one  year;  establishing  standards  for  medicinal  preparations, 
toilet  preparations,  and  extracts. 

During  the  early  part  of  1921  pharmacists  from  the  Permit  Division 
were  sent  into  the  field,  accompanied  by  internal-revenue  agents, 
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to  make  special  investigations  of  manufacturing  firms  to  determine- 
whether  they  should  be  allowed  to  continue  under  permits  previously 
issued.  These  investigations  covered  a  period  of  six  months  and 
disclosed  numerous  violations  of  the  national  prohibition  act.  The 
violators  were  required  to  pay  heavy  penalties,  or  entirely  restrained 
from  operating  under  Federal  permits. 

Two  hundred  and  forty-six  permittees'  premises  were  examined,., 
which  resulted  in  the  revocation  of  175  permits.  Penalties  and 
assessments  against  these  permittees  amounted  to  $10,592,000.. 
Compromise  offers  were  made  and  accepted  in  the  amount  of  $350,000.. 
There  are  many  compromise  offers  upon  which  final  action  has  not, 
been  taken,  acceptance  of  which  will  result  in  a  considerable  amount, 
of  money  being  paid  to  the  Government. 

The  following  table  shows  the  number  and  classes  of  permits; 
issued  during  the  fiscal  year: 


Renewals. 


New. 


A — Permits,  to  manufacture 

B — Permits,  wholesale  druggists,  bonded  warehouses,  free  warehouses,  storage 
warehouses 

C — Permits,  to  transport,  issued  and  renewed  by  directors 

D — Permits,  to  import  and  use 

E — Permits,  to  import  and  sell 

F — Permits,  to  export 

G— Permits  to  export  and  sell 

H — Permits,  to  use  (intoxicating  Uquors  for  manufacturing  purposes) 

I — Permits,  to  use  and  sell 

J — Permits,  to  prescribe,  issued  and  renewed  by  directors 

K — Permits,  to  manufactm'e  vinegar  and  to  produce  intoxicating  liquor  for  con- 
version into  same 

L — Permits,  to  operate  dcalcoholizing  plant.-! 

M — Permits,  to  sell  flavoring  extracts 

N — Permits,  to  procui'e  alcoholic  preparations 

O— Permits,  to  rectify 

P — Permits,  to  produce  mash  for  the  purpose  of  producing  yeast  after  which 
residue  is  to  be  destroyed 


159 

231 

5,058 

4 

1 

50 

3 

22, 019 

5,945 

36, 859 

101 

50 

1 

21 


546 
909-. 


33; 

115 

447" 

39 

46,617- 

10, 28&- 


680 

243 

2 

207 

13- 


Permits  revoked  and  recalled 3, 068 

Renewal  applications  disapproved 2, 633 

New  applications  disapproved 1, 025- 

Permits  canceled 1, 497' 

Active  permits  issued  in  Washington,  D .  C SO, 530 


Total  outstanding  permits,  including  those  issued  by  directors 122, 417 


INDUSTRIAL   ALCOHOL   AND    CHEMICAL   DIVISION. 

This  division  was  organized  October  15,  1920,  taking  over  a  por- 
tion of  the  work  formerly  administered  by  the  Division  of  Technology. 
The  division  conducts  the  chemical  work  for  the  Bureau  of  Internal 
Revenue  and  administers  the  industrial  alcohol  provisions  of  Title  III 
of  the  national  prohibition  act.  It  also  administers  certain  work 
in  connection  with  distilled  spirits  under  internal-revenue  laws,  such, 
as  the  control  of  distilleries,  bonded  warehouses,  storekeeper-gangers' 
assimments,  and  other  miscellaneous  details. 

The  work  of  tlie  division  is  carried  on  in  two  sections — the  Chemi- 
cal Section  and  Industrial  Alcohol  Section.  The  work  of  each  dur- 
ing the  year  may  be  described  as  follows: 

Chemical  Section. — Branch  laboratories  were  established  at  Chi- 
cago, 111.,  Little  Rock,  Ark.,  and  San  Francisco,  Calif.  A  cooper- 
ative arrangement  was  perfected  with  the  Department  of  Agricul- 
ture whereby  internal-revenue  chemists  could  be  stationed  in  cer- 
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tain  of  the  food  and  drug  inspection  laboratories  at  points  where  it 
was  not  deemed  advisable,  for  reasons  of  economy,  to  install  sep- 
arate internal-revenue  laboratories.  Under  this  arrangement  chem- 
ists are  now  stationed  in  the  food  laboratories  at  Buffalo,  N.  Y., 
Minneapolis,  Minn.,  and  Denver,  Colo. 

The  general  analytical  work  incidental  to  the  administration  of 
the  national  prohibition  act  has  increased  materially.  It  has  been 
found  to  be  in  the  interest  of  economy  and  a  more  effective  en- 
forcement of  the  law  to  provide  for  the  performance  of  a  substan- 
tial part  of  chemical  work  at  points  outside  of  Washington.  Cer- 
tain classes  of  work,  however,  are  handled  exclusively  in  the  Wash- 
ington laboratory,  where,  for  reasons  of  administration,  it  is  neces- 
sary to  have  the  work  performed  at  a  central  point. . 

A  total  of  39,474  samples  were  analyzed  by  the  W^ashington  and 
branch  laboratories  during  the  fiscal  year,  an  increase  of  13,580 
samples  over  the  previous  year.  These  samples  comprised  butter, 
oleomargarine,  fats  and  oils,  narcotic  drugs,  fermented  beverages, 
distilled  spirits,  denatured  alcohol,  medicinal  preparations,  etc. 

Close  relationship  between  the  laboratories  and  the  enforcement 
of  various  internal-revenue  laws  is  shown  by  the  fact  that  the  chem- 
ists in  the  Washington  and  field  laboratories  spent  994  days,  as 
witnesses,  in  various  Federal  courts. 

During  the  last  six  months  there  was  a  large  increase  in  labora- 
tory work  in  connection  with  the  administration  of  the  denatured 
alcohol  laws. 

Industrial  Alcohol  Section. — During  the  year  70  industrial  alcohol 
plants,  76  bonded  warehouses,  and  65  denaturing  plants  qualified  for 
the  production,  storage,  and  denaturation  of  alcohol  under  Title  III 
of  the  national  prohibition  act.  Two  grain  distilleries,  two  rum 
distilleries,  and  20  fruit  distilleries  qualified  for  the  production  of 
distilled  spirits  other  than  alcohol  for  nonbeverage  purposes. 

Under  Title  III  of  the  national  prohibition  act,  the  use  of  alcohol 
free  of  tax  was  extended,  with  a  consequent  increase  in  the  number 
of  permits  issued.  The  following  statement  shows  the  number  of 
permits  issued  for  the  withdrawal  of  alcohol  free  of  tax  by  the  United 
States,  States,  municipal  subdivisions,  hospitals,  colleges,  and 
scientific  laboratories  during  each  of  the  fiscal  years  1920  and  1921 : 


Under  sees.  3297  and  3464,  R.  S. 
Under  Regulations  No.  61 , 


3,047 
490 


26 
3,05a 


All  outstanding  permits  issued  under  section  3297,  Revised  Stat- 
utes, will,  in  due  course,  be  replaced  by  permits  issued  under  the 
national  prohibition  act.  Permits  now  issued  under  section  3464, 
Revised  Statutes,  will  also  be  replaced  by  permits  issued  under  the 
national  prohibition  act,  so  far  as  they  relate  to  alcohol. 

The  number  of  bonded  manufacturers  using  specially  denatured 
alcohol  increased  from  1,395  for  the  previous  year  to  1,761. 

Subsequent  to  December  22,  1920,  when  T."^D.  3106,  providing  for 
special  classification  of  dealers  in    and    manufacturers   using   non- 
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beverage  taxpaid  alcohol  was  issued,  498  applications  for  the  90  days' 
permit  provided  for  by  this  Treasury  decision  were  approved. 

The  number  of  storekeeper-gangers  assigned  to  distillery  bonded 
warehouses,  general  bonded  warehouses,  and  special  bonded  ware- 
houses decreased  during  the  year.  Due  to  the  gradual  reduction  of 
spirits  in  storage,  the  use  of  a  number  of  distillery  bonded  warehouses, 
general  bonded  warehouses,  and  special  bonded  warehouses  was  dis- 
continued in  whole  or  in  part. 

DIVISION   OF   AUDIT   AND    STATISTICS. 

The  Division  of  Audit  and  Statistics  was  charged  with  the  prepara- 
tion of  assessment  lists  and  accounting  in  connection  therewith;  also 
the  examination  and  audit  of  returns  and  accounts  relating  to 
distilleries;  general  and  special  bonded  warehouses;  industrial  and 
denatured  alcohol  plants;  dealers  in  and  manufacturers  using  dena- 
tured alcohol,  wineries,  breweries,  dcalcoholizing  plants;  liquor  dis- 
pensed on  physicians' prescriptions;  wines  for  sacramental  purposes; 
liquors  used  in  manufacturing  and  compounding;  liquors  received 
by  physicians,  hospitals,  etc.;  and  narcotics. 

Distilled  spirits. — During  the  fiscal  year  ended  June  30,  1921,  there 
were  produced  from  materials  other  than  fruit  86,365,658.4  taxable 
gallons  of  distilled  spirits,  a  decrease  of  13,250,133.6  gallons  compared 
with  the  quantity  produced  during  the  preceding  fiscal  year. 

Of  this  amount  of  spirits  there  were  removed  from  bonded  ware- 
houses on  payment  of  tax  34,993,154.6  taxable  gallons,  an  increase  of 
6,772,245  gallons  from  the  quantity  tax  paid  during  the  preceding 
fiscal  year. 

The  quantity  of  spirits  remaining  m  distillery  and  general  bonded 
warehouses  and  industrial  alcohol  bonded  warehouses  under  Title  III 
of  the  national  prohibition  act  at  the  close  of  the  fiscal  year  1921  was 
49,890,853.2  taxable  gallons,  a  decrease  of  5,972,892  gallons  from 
the  quantity  (55,863,745.2  gallons)  in  bond  at  the  close  of  the  pre- 
ceding fiscal  3^ear. 

The  quantities  of  distilled  spirits  produced,  withdrawn,  and  remain- 
ing in  bond  during  the  years  ended  June  30,  1911  to  1921,  are  sum- 
marized in  the  following:  statement: 


Fiscal  year. 


1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 


Produced. 


Taxable  gallons. 

175. 402. 395. 5 
17S,  249, 9S5. 0 
185,353,383.1 
174,611,645.0 
132, 134, 152. 2 
249,123,921.8 

277. 834. 306. 6 
173.476,473.7 

98. 976. 118. 3 
99,615,792.0 

86. 365. 658. 4 


Withdrawn, 
tax  paid. 


Taxable  gallons. 

132,058,636.5 

133,259,147.6 

140, 289, 424. 8 

136,269,752.6 

121,498,325.0 

133,025,969.4 

160, 740, 210. 6 

87, 787, 823.  5 

81,598,086.5 

28,220,909.6 

34, 993, 154. 6 


Remaining  in 
warehouse. 


Taxable  gallons 

249, 279, 3 16.  C 

263,785,831.^ 

276, 784, 540.  C 

2S2, 036, 460.  i 

253, 668, 341.  i 

232, 402, 878.  c 

194, 832, 682.  i 

158, 959, 264.  t 

72,3.58,151.1 

55,863,745.2 

49, 890, 853. 5 


Denatured  alcohol. — During  the  fiscal  year  1921   there  were  with- 
drawn from  bond,  free  of  tax,  for  denaturation,  38,812,138.7  prool 
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gallons  of  alcohol  and  rum,  against  45,640,948  proof  gallons  with- 
drawn for  this  purpose  during  the  previous  year.  The  following  state- 
ment shows  the  quantity  of  spirits  withdrawn  for  denaturation  and 
the  quantity  of  denatured  alcohol  produced  during  each  fiscal  year 
since  the  enactment  of  the  denatured  alcohol  law  of  June  7,  1906: 


Dena- 
turing 
plants. 

Ethyl  alcohol 
withdrawn  for 

denaturation 
(proof  gallons). 

Denatured  alcohol  produced. 

Fiscal  year. 

Completely 
(wine  gallons). 

Specially 
(wine  gallons). 

Total 
(wine  gallons). 

1907 

8 
12 
12 
12 
14 
14 
21 
25 
23 
33 
44 
49 
45 
52 
67 

3, 084,  950. 8 
5, 640, 331.  2 
7, 967,  736.  4 
10,605,870.7 
11,682,887.9 
13, 955,  903. 8 
16, 953,  552. 8 
17, 811, 078. 2 
25,  411,  718.  8 
84,  532, 253. 1 
93, 762,  422. 7 
90, 644, 722. 8 
60, 399,  308.  9 
45, 640,  948. 6 
38,  812, 138. 7 

1,  397,  861. 16 

1,  812, 122.  38 

2,  370,  839.  70 
3, 076,  924.  55 

3,  374, 019. 92 
4, 161,  268.  56 
5,223,240.78 
5,  213, 129. 56 
5, 386, 646. 96 
7,  871,  952. 82 

10,  508, 919. 34 
10,  328,  454. 61 
9,976,720.62 
13,  528, 402. 99 
12, 392, 595. 02 

382, 415. 19 
1,  509, 329. 35 
2,18.5,579.15 
3, 002, 102.  55 
3,  .507,  109. 94 
3, 933, 246. 44 
4, 608, 417. 76 
.5,  191,  846. 03 
8,  599,  821. 81 

38,  807,  153.  56 
45, 170, 678. 29 

39,  834,  561. 48 
28,  294, 218. 97 
15,307,947.18 

9,996,229.90 

1, 780, 276. 35 

3,  321,  451. 73 

4,556,418.85 

6, 079, 027. 10 

6,  881, 129.  86 

8, 094,  515.  00 

9, 831, 658.  54 

10, 404, 975.  59 

13, 986,  468.  77 

46, 679, 106.  38 

55,679,597.63 

50, 163, 016. 09 

38, 270, 939. 59 

28, 836, 350. 17 

22, 388,  824. 92 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915   ...                         

1916 

1917 

1918 

1919 

1920 

1921 

Narcotics. — Statistics  secured  from  monthly  narcotic  returns 
rendered  by  importers  and  manufacturers  show  that  a  total  of 
$53,547,  at  the  rate  of  1  cent  per  ounce,  was  paid  upon  nar- 
cotic drugs  and  preparations  imported  into  the  United  States  and 
removed  from  customs  custody  during  the  past  fiscal  year.  A  total 
of  5,329,923  ounces  of  pure  narcotic  drugs  was  contained  in  this 
quantity.  (For  detailed  statistics  relative  to  imports  by  classes  and 
countries  see  p.  120,  full  report  of  the  Commissioner  of  Internal  Reve- 
nue.) Returns  rendered  by  manufacturers  show  that  a  total  of 
1,839,876  ounces  of  narcotic  drugs  was  mvolved  in  drugs  and  prepara- 
tions manufactured  and  sold  during  the  year  within  the  United  States, 
upon  which  a  total  of  $82,736.26,  at  the  same  rate,  was  paid  as 
stamp  tax.  (For  statistics  by  classes  and  States  of  drugs  manufac- 
tured and  sold  see  p.  122,  full  report  of  the  Commissioner  of  Internal 
Revenue.)  Returns  rendered  by  importers,  manufacturers,  and 
wholesale  dealers  show  that  a  total  of  $4,120.95  was  paid  upon  nar- 
cotic drugs  and  preparations  exported  from  the  United  States  during 
the  year,  involving  a  total  of  27,501  ounces  of  narcotic  drugs.  (For 
figures  indicating  the  classes  and  countries  for  exports  see  p.  120,  full 
report  of  the  Commissioner  of  Internal  Revenue.) 

These  monthly  returns  embody  reports  of  all  sales  of  taxable 
narcotic  drugs  made  to  all  registered  persons.  By  examining  these 
reports  the  Bureau  is  enabled  better  to  control  the  general  traffic  in 
narcotics.  Not  only  have  many  instances  of  additional  special  and 
stamp  tax  liability  been  uncovered,  but  also  has  it  been  possible  to 
apprehend  illegitimate  purchasers. 

The  collections  under  the  Harrison  Narcotic  Law  for  the  fiscal 
year  1921  were  $1,170,291.32,  a  decrease  of  $343,628.18  over  the 
collections  of  the  previous  year,  which  were  $1,513,919.50. 

During  the  year  649  persons  were  registered  under  the  act  as 
importers  and  manufacturers,  2,948  as  wholesale  dealers,  47,233  as 
retail  dealers,  160,906  as  practitioners,  and  83,391  as  dealers  in 
and  manufacturers  of  untaxed  narcotic  preparations,  including  regis- 
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trants  not  required  to  pay  special  tax  by  reason  of  paying  another  tax 
under  the  act,  or  a  total  of  295,127  registrants.  (For  registrations  by 
States  see  p.  126,  full  report  of  the  Commissioner  of  Internal  Revenue.) 

At  the  beginning  of  the  year  721  violations  of  the  act  were 
pending  against  persons  not  entitled  to  registration  under  the  law 
and  a  total  of  2,707  violations  against  such  persons  was  reported 
during  the  year.  At  the  beginning  of  the  year  953  violations  of 
the  law  were  pending  against  registered  persons.  During  the  year 
penalties,  imposed  by  section  3176  of  the  Revised  Statutes,  as 
amended,  were  assessed  against  37,189  registered  persons  on  account 
of  failure  to  register  and  pay  special  tax  as  required  under  the  act, 
and  1,307  violations  of  the  law  were  reported  during  the  year  which 
involved  other  charges  of  greater  significance.  Accordmgly,  a  total 
of  3,428  violations  accrued  during  the  year  against  unregistered 
persons  and  39,449  violations  of  all  kinds  against  registered  persons. 

Of  the  unregistered  persons  charged  with  violations  of  the  law 
1,328  were  convicted,  109  were  acquitted,  18  submitted  acceptable 
offers  in  compromise  of  their  hability,  268  cases  were  dropped,  and 
1,705  cases  were  pending  at  the  close  of  the  year.  Of  the  cases 
accruing  against  registered  persons,  collection  of  specific  penal t}^ 
was  made  in  37,189  cases,  255  persons  were  convicted,  10  were 
acquitted,  286  submitted  acceptable  ofters  in  compromise  of  their 
liability,  328  cases  were  dropped,  and  1,381  cases  were  pending  at 
the  close  of  the  year.  (For  statistics  by  States  relative  to  violations 
see  p.  124,  full  report  of  the  Commissioner  of  Internal  Revenue.) 

Special  taxes  and  penalties  amounting  to  $37,696.33  were  assessed 
during  the  year,  and  miscellaneous  collections  imder  the  act,  includ- 
ing 5  per  cent  penalties,  interest,  offers  in  compromise,  fines,  etc., 
amounted  to  $262,775.55. 

At  the  beginning  of  the  year  240  cases  of  violations  of  the  act 
of  January  17,  1914,  regulating  the  manufacture  of  smoking  opium, 
were  pending  and  286  cases  were  reported  during  the  year,  or  a 
total  of  526  violations.  During  the  year  109  persons  were  con- 
victed, 19  were  acquitted,  compromises  were  accepted  in  3  cases, 
86  cases  were  dropped,  and  309  violations  were  pending  at  the  close 
of  the  fiscal  year. 

A  total  of  34,069  ounces  of  narcotic  drugs  and  preparations 
came  into  the  possession  of  the  bureau  during  the  year  through  the 
enforcement  of  the  narcotic  laws.  (For  detailed  statistics  by  classes 
and  States  see  p.  127,  full  report  of  the  Commissioner  of  Interna] 
Revenue.) 

Liquor  tax  collections.. — Collections  under  penalty  provisions  of  the 
national  prohibition  act  for  the  fiscal  year  1921,  including  taxes, 
offers  in  compromise,  costs,  fines,  etc.,  amounted  to  $2,152,387.45. 

Fermented  liquor  and  cereal  beverages. — Under  regulations  issued 
pursuant  to  the  National  Prohibition  Act,  breweries  may  operate  foi 
the  production  of  fermented  liquor  containing  one-half  of  1  per  ceni 
or  more  of  alcohol  by  volume.  The  qualification  of  breweries  foi 
such  operations  is  authorized,  however,  only  in  cases  where  the  liquoi 
is  to  be  produced  for  removal  to  a  dealcoholizing  plant  or  an  industrial 
alcohol  plant  for  the  purpose  of  having  the  alcoholic  content  extracted 
therefrom.     Six  such  breweries  qualified  during  the  fiscal  year. 

Liquids  containing  one-haH  of  1  per  cent  or  more  of  alcohol  by  vol- 
ume may  be  produced  by  the  process  by  which  beer,  ale,  porter,  oi 
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wine  is  produced  at  dealcoholizing  plants,  but  before  removal  from 
the  premises  the  alcoholic  content  thereof  must  be  reduced  to  less 
than  one-half  of  1  per  cent  of  alcohol  by  volume,  except  that  such 
liquids  may  be  removed  without  sale  to  an  industrial  alcohol  plant, 
fruit  distillery,  or  another  dealcoholizing  plant  for  the  purpose  of  hav- 
ing the  alcohol  extracted  therefrom.  During  the  fiscal  year  there 
were  454  dealcoholizing  plants  in  operation,  10  industrial  alcohol 
plants  which  received  fermented  liq^uor  for  the  purpose  of  extracting 
the  alcohol  therefrom,  and  one  frmt  distillery  which  received  wines 
for  such  purpose. 

The  quantity  of  liquids  containing  one-half  of  1  jper  cent  or  more 
of  alcohol  by  volume  produced  at  breweries  and  dealcoholizing  plants 
during  the  year  aggregated  193,446,763  gallons,  compared  with 
286,169,680  gallons  during  the  previous  year.  The  quantity  of  cereal 
beverages  containing  less  than  one-half  of  1  per  cent  of  alcohol  by 
volume  produced  at  the  industrial  alcohol  plants,  dealcoholizing 
plants,  and  fruit  distillery,  mentioned  above,  during  the  year  aggre- 
gated 285,825,830  gallons. 

Wines  and  cordials. — ^Revenue  from  taxes  on  wdnes  and  cordials 
dui'ing  the  fiscal  year  1921  amounted  to  $2,001,779.87,  compared  with 
$4,017,596.82  in  1920,  $10,521,609.14  in  1919,  $9,124,368.56  in  1918, 
and  $5,164,075.03  in  1917.  The  total  production  amounted  to 
19,551,595.26  gallons  for  the  fiscal  year  ended  June  30,  1921.  On 
June  30,  1921,  there  were  27,604,898.76  gallons  of  wine  on  hand,  com- 
pared with  17,677,370.49  gallons  on  hand  June  30,  1920. 

PERSONNEL. 

The  number  of  employees  in  Washington,  D.  C,  increased  from  450 
at  the  beginning  of  the  fiscal  year  to  503.  This  increase  of  53  em- 
ployees represents  148  resignations  and  201  appointments. 

The  total  pay  roll  of  the  Prohibition  Unit  on  June  30,  1921,  was 
$776,900,  an  increase  of  $92,340  over  the  pay  roll  on  July  1,  1920. 

SOLICITOR    OF    INTERNAL   REVENUE. 

The  work  of  the  solicitor's  office  embraces  the  whole  field  of 
jfederal  taxation  and  may  be  summarized  as  cases  in  suit  (criminal 
and  civil) ;  income  and  profits  tax  cases  from  the  Income  Tax  Unit; 
memoranda  from  the  Committee  on  Appeals  and  Review;  estate; 
capital-stock  and  child-labor  tax  questions;  documentary,  public 
utilities,  insurance,  sales,  occupational,  beverage,  luxury,  tobacco, 
oleomargarine,  and  special  taxes;  the  more  important  prohibition 
questions;  distilled  spirits  and  narcotics;  accounts,  supplies,  equip- 
ment, leases,  etc.;  matters  referred  by  the  commissioner;  and  the 
consideration,  preparation,  and  revision  of  Treasury  decisions,  and 
of  regulations,  mimeographs,  and  other  formal  compilations. 

CONFERENCE    COMMITTEE. 

The  conference  committee,  organized  in  May,  1920,  has  continued 
to  function  with  marked  success.  It  is  composed  of  the  assistant 
solicitor,  as  chairman,  and  the  four  assistant  solicitors  in  charge  of 
the  several  divisions. 
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LEGISLATION. 

The  solicitor's  office  has  assisted  the  economic  advisor,  office  of  the 
Commissioner  of  Internal  Revenue,  in  the  framing  of  proposed  new 
tax  legislation. 

INTERPRETATIVE    DIVISION    I. 

The  work  of  Interpretative  Division  I  may  be  separated  into  three 
general  classes.  The  first  embraces  the  preparation  and  revision  of 
regulations  and  Treasury  decisions  relating  to  income,  excess-profits, 
and  estate  taxes;  the  second  comprises  the  preparation  of  law  opinions, 
solicitor's  opinions,  and  informal  memoranda,  and  a  review  of  such 
recommendations  and  memoranda  of  the  Committee  on  Appeals  and 
Review  as  are  submitted  to  the  solicitor,  and  of  letters  prepared  by 
the  Income  Tax  Unit  and  Estate  Tax  Division  in  which  information 
is  furnished  to  taxpayers  with  respect  to  income,  excess-profits,  and 
estate-tax  returns;  the  third  relates  to  suggestions  and  technical 
assistance  in  the  drafting  of  contemplated  revenue  legislation.  The 
Weekly  Bulletin  of  Income  Tax  Rulings  is  submitted  to  this  division 
for  review  and  approval. 

The  most  extensive  work  undertaken  during  the  year  in  connec- 
tion with  regulations  was  the  editing  and  revising  of  Regulations  No.  45. 
As  a  result  of  the  decisions  in  Goodrich  v.  Edwards  and  Brewster  v. 
Walsh,  24  articles  of  Regulations  No.  45  (1920  edition)  have  been  the 
subject  of  amendment  in  order  to  incorporate  therein  the  rule  an- 
nounced in  those  cases  for  the  computation  of  gains  and  losses  in  case 
of  property  acquired  before  March  1,  1913,  and  sold  or  disposed  of 
subsequent  thereto. 

Extended  researches  have  been  made  with  relation  to  the  follow- 
ing: Community  property  laws  and  their  relation  to  the  income  of 
spouses  domiciled  in  States  having  such  laws;  the  preparation  of  a 
special  bulletin  for  the  guidance  of  insurance  companies  in  making 
returns  and  of  the  bureau  in  auditing  them;  the  correct  application  of 
the  exemption  provisions  relating  to  building  and  loan  associations 
and  the  promulgation  of  a  Treasury  decision  with  respect  thereto; 
the  proper  treatment,  from  the  standpoint  both  of  the  employee  and 
the  corporation,  of  stock  in  the  corporation  given  to  employees  as  a 
bonus;  the  application  of  the  decision  in  the  case  of  Eisner  v.  Macom- 
her  to  various  problems  arising  in  connection  with  stock  dividends; 
the  differentiation  of  trusts  and  associations  in  the  light  of  the  case 
of  Crocker  v.  Motley  for  the  purposes  of  the  revenue  laws;  the  deter- 
mination of  the  date  of  the  realization  of  income  where  the  income  is 
earned  in  one  year  but  actually  received  in  a  subsequent  year;  the 
realization  of  taxable  income  when  stock  or  securities  are  exchanged 
for  other  stock  or  securities  in  connection  with  a  reorganization,  con- 
solidation, or  merger  of  a  corporation;  the  effect  of  trusts  and  trust 
instruments  upon  the  tax  liability  of  the  trust  as  an  entity,  the 
cestui  que  trust,  and  the  remainderman  thereunder;  the  distinction 
between  a  resident  alien  and  a  nonresident  alien,  and  between  do- 
mestic, foreign,  and  resident  corporations,  for  income-tax  purposes; 
what  constitute  religious,  charitable,  scientific,  and  educational  pur- 
poses in  determining  exemption  of  corporations;  and  the  determina- 
tion of  when  gifts  are  in  contemplation  of  death  or  are  made  to  take 
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effect  in  possession  or  enjoyment  at  or  after  death  for   estate-tax 
purposes. 

INTERPRETATIVE    DIVISION    II. 

Interpretative  Division  II  passes  on  all  questions  arising  under 
the  transportation,  insurance,  and  excise-tax  laws  generally,  including 
sales,  tobacco,  special  tax,  admissions  and  dues,  beverages,  stamp 
taxes,  and  child  labor,  and  deals  with  the  administrative  and  general 
provisions  of  the  law.  This  division  also  passes  on  compromise  cases 
of  every  nature,  and  claims  for  abatement  and  refund  where  the 
amount  involved  is  $5,000  or  more. 

During  the  year  this  division  revised  and  edited  Regulations  Nos.  12, 
43,  46,  47,  49,  50,  55,  56,  57,  58,  and  59. 

The  number  of  real  estate  cases  pending  July  1,  1920,  was  26,  and 
during  the  fiscal  year  ended  June  30,  1921,  there  were  received  51, 
making  a  total  of  77  cases  pending  June  30,  1921.  In  70  cases  the 
Government  acquired  title  to  the  lands  by  purchase  on  sales  under 
distraint  by  collectors,  in  3  by  purchase  on  sales  under  execution  by 
United  States  marshals,  and  in  4  by  judgments  of  forfeiture  of 
United  States  courts. 

There  were  no  sales  of  realty  owned  by  the  United  States  during 
the  year,  as  no  acceptable  offers  for  the  right,  title,  and  interest  of 
the  (jovernment  in  and  to  the  lands  thus  acquired  and  now  claimed 
by  the  United  States  under  the  provisions  of  the  internal-revenue  laws 
have  thus  far  been  obtainable,  and  the  lands  are  not  of  sufficient 
value  to  warrant  the  bureau  in  incurring  any  expense  for  advertising. 

Storekeeper-gauger  bonds  and  leases  of  commercial  quarters  occu- 
pied by  field  officers  of  the  bureau  are  examined  and  approved  in  this 
division. 

CIVIL   DIVISION. 

The  Civil  Division  has  charge  of  the  preparation  for  trial  of  all 
civil  internal-revenue  cases,  both  suits  brought  against  collectors  of 
the  United  States  to  recover  taxes  claimed  to  have  been  illegally 
exacted  and  those  in  which  the  United  States  appears  as  plaintiff 
to  recover  taxes  the  liability  to  which  has  been  discovered  too  late 
for  assessment.  United  States  attorneys  are  charged  with  responsi- 
bility for  the  actual  trial  of  these  cases  in  court,  but  the  attorneys  in 
the  Civil  Division  prepare  the  cases  for  trial  both  as  to  the  facts  and 
the  law,  sending  to  the  proper  United  States  attorney  in  each  instance 
for  use  at  the  trial  a  brief  setting  forth  fully  the  grounds  upon  which 
the  tax  has  been  exacted  or  is  demanded. 

The  work  of  this  division  was  begun  in  February,  1919,  and  the 
results  are  apparent  in  the  records.  In  1918  only  about  one- third 
of  the  civil  internal-revenue  cases  tried  were  decided  in  favor  of  the 
Government;  in  1919  about  one-half  of  such  cases  were  so  decided; 
in  1920  63  per  cent  were  won;  and  in  1921,  up  to  July  1,  80  per  cent 
of  these  cases  were  won. 

During  the  year  8  civil  internal-revenue  cases  were  decided  in  the 
Court  of  Claims,  73  in  the  United  States  District  Courts,  26  in  the 
Circuit  Courts  of  Appeals,  and  10  in  the  United  States  Supreme  Court. 

Among  the  important  rulings  made  by  the  United  States  Supreme 
Court  were  those  holding:  that  the  munitions  tax  was  valid  and  was 
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broadly  applicable;  that  gains  realized  from  the  sale  of  capital  assets  are 
taxable  income;  that  State  inheritance  taxes  may  not  be  deducted 
from  the  gross  estate  before  computing  the  Federal  estate  tax;  that 
the  provisions  of  law  and  the  regulations  thereunder  for  the  computa- 
tion of  invested  capital  under  the  excess-profits  tax  law  are  valid; 
that  the  estate-tax  act  of  1916  is  constitutional;  and  that  the  law 
requiring  the  filing  of  a  claim  for  refund  as  a  necessary  basis  for  a 
suit  to  recover  taxes  is  to  be  strictly  construed  against  the  taxpayer. 

Among  the  important  decisions  in  the  circuit  courts  of  appeals 
were  those  holding  that  the  ordinary  and  necessary  expenses  which 
may  be  deducted  from  the  profits  in  computing  the  munitions  tax  do 
not  include  a  percentage  oi  the  profits  paid  for  the  securing  of  con- 
tracts; giving  a  new  and  much  broader  definition  as  to  what  consti- 
tutes a  transfer  "in  contemplation  of  death";  holding  that  residents 
of  the  United  States  or  citizens  deriving  all  their  income  from  property 
in  the  Philippine  Islands  are  subject  to  the  income  tax;  that  the  retro- 
active clause  of  the  estate-tax  law  of  1916  is  valid;  that  the  United 
States  may  inquire  into  the  amount  of  salaries  paid  by  a  corporation 
to  its  officers  where  the  salaries  are  deducted  from  an  income-tax 
return  as  an  item  of  expense;  that  the  entire  property  constituting  a 
joint  estate  created  by  a  decedent  many  years  before  his  death  is  to  be 
included  in  the  gross  estate  for  measurement  of  the  Federal  estate 
tax;  that  the  interpretation  by  the  Internal  Revenue  Bureau  of  what 
constitutes  ''capital  stock"  of  a  corporation  under  the  act  of  August 
5,  1909  (Congress  having  reenacted  substantially  the  same  language 
in  a  later  act  after  such  interpretation  by  the  bureau) ,  is  conclusive 
in  Federal  taxation  matters  as  against  a  State  statute  defining 
"capital  stock." 

The  important  rulings  of  the  United  States  district  courts  have 
been  as  follows:  That  the  invested  capital  provisions  of  the  excess- 
profits  tax  law  of  1917  are  valid;  that  where  an  insured  person  trans- 
fers a  policy  of  life  insurance  to  a  stranger,  reserving  to  himself  the 
right  to  change  the  beneficiary,  the  amount  of  such  policy  is  to  be 
included  in  his  gross  estate  for  the  purpose  of  the  Federal  estate  tax; 
that  labor  performed  by  a  corporation,  in  the  process  of  manufacture 
of  munitions,  upon  materials  furnished  by  another  corporation  at  a 
profit,  subjects  the  corporation  performing  the  work  to  the  munitions 
tax;  that  the  method  of  computing  the  excess-profits  tax  prescribed 
by  the  bureau  is  correct;  that  bonds  issued  by  a  corporation  capitaliz- 
ing an  increase  in  the  value  of  its  capital  assets  and  distributed  as  a 
dividend  to  its  stockholders  are  taxable  as  income  to  the  recipients; 
that  the  provision  of  law  requiring  the  collection  of  the  capital-stock 
tax  in  advance  is  valid;  defining  "association"  with  reference  to  the 
law  taxing  associations  as  corporations ;  that  the  issue  of  stock  direct 
to  a  third  party  upon  the  order  of  the  one  who  is  entitled  to  it  is 
subject  to  both  the  issue  and  the  transfer  tax;  and  that  the  provision 
of  the  act  of  1916  extending  the  time  -within  which  the  commissioner 
may  consider  a  claim  for  refund  does  not  extend  the  time  within 
which  suit  can  be  brought  for  recovery  of  the  taxes  covered  by  such 
claim. 

On  July  1,  1920,  there  were  763  civil  internal-revenue  cases  pending; 
520  new  cases  were  received  and  368  cases  were  closed  during  the 
fiscal  year  1921,  leaving  915  cases  pending  on  June  30,  1921. 
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PENAL   DIVISION. 

The  Penal  Division  is  primarily  concerned  with  penalties,  criminal 
actions,  pardons,  paroles,  and  rewards. 

During  the  year  many  successful  criminal  actions  were  maintained 
against  corporations  and  individuals  in  connection  with  the  evasion  of 
taxes.  The  attorneys  of  this  division  spend  considerable  time  in  the 
field  assisting  United  States  attorneys  in  the  trial  of  criminal  actions, 
in  addition  to  the  preparation  of  indictments,  briefs,  and  memoranda 
of  authorities.  Additional  taxes  and  penalties,  together  with  fines  in 
the  amount  of  approximately  $15,000,000,  were  collected  following 
detection  of  fraud. 

Other  penalties  provided  by  law  are  likewise  given  consideration 
in  this  division,  and  opinions  are  prepared  for  the  signatures  of  the 
solicitor  and  commissioner. 

In  addition  to  their  other  duties,  the  attorneys  in  this  division  have 
assisted  the  Committee  on  Enrollment  and  Disbarment  in  passing 
upon  the  qualifications  of  applicants  to  practice  before  the  Treasury 
Department. 

Under  the  act  of  Congress  to  parole  United  States  prisoners  and  for 
other  purposes,  approved  June  25,  1910,  such  prisoners  become 
eligible  for  release  on  parole  when  they  shall  have  served  one-third 
of  the  terms  of  imprisonment  to  which  they  were  sentenced  by  the 
court.  Eighty-four  parole  cases  arising  under  the  internal-revenue 
and  national  prohibition  laws  were  pending  July  1,  1920,  and  375 
cases  were  received  during  the  fiscal  year.  The  cases  disposed  of 
during  the  year  numbered  345,  leaving  114  cases  pending  July  1,  1921. 
In  59  cases  the  bureau  recommended  that  the  prisoners  be  given  the 
benefit  of  parole;  in  250  cases  the  recommendation  was  adverse;  in 
36  cases  copies  of  reports  received  from  the  investigating  officers 
were  transmitted  to  the  president  of  the  boards  of  parole,  but  no 
recommendations  were  submitted  by  this  bureau  for  the  reason  that 
the  cases  in  question  were  not  made  by  its  field  officers. 

On  July  1,  1920,  24  pardon  cases  arising  under  the  internal-revenue 
and  prohibition  laws  were  pending,  and  181  such  cases  were  received 
during  the  fiscal  year;  190  cases  were  disposed  of  during  the  year,  and 
15  cases  were  pending  July  1,  1921.  In  29  cases  the  bureau  ex- 
pressed favorable  opinion  upon  the  extension  of  Executive  clemency 
to  the  applicants,  in  142  such  cases  the  recommendation  was  adverse, 
and  in  19  cases  no  expression  of  opinion  was  submitted  to  the  attorney 
in  charge  of  pardons  for  the  reason  that  investigations  disclosed  that 
such  cases  did  not  originate  with  and  were  not  adopted  by  officers  of 
this  bureau  in  the  field  service. 

Claims  for  reward  for  information  relative  to  violations  of  the 
internal-revenue  laws,  submitted  under  the  provisions  of  Circular  99 
(revised)  were  presented  and  disposed  of  during  the  year,  as  follows: 
Pending  July  1,  1920,  3;  presented  during  the  fiscal  year,  11 ;  disposed 
of  during  the  year,  4;  pending  July  1,  1921,  10.  A  majority  of  the 
pending  claims  are  indefinite  and  incomplete,  and  final  action  thereon 
is  awaiting  receipt  of  further  evidence. 
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ADMINISTRATIVE   DIVISION. 

The  Administrative  Division  is  charged  with  the  supervision  of  the 
hbrary,  the  mails  and  files,  the  suppHes  and  equipment,  personnel, 
and  editorial  matters  arising  in  and  affecting  the  work  of  the  office. 
The  support  and  cooperation  rendered  by  this  division  has  proved  of 
benefit  to  attorneys  assigned  to  the  other  divisions  and  has  afforded 
them  great  assistance  in  the  dispatch  of  matters  handled  by  them. 

A  compilation  of  decisions  of  the  courts  in  internal-revenue  cases 
during  the  fiscal  year  ended  June  30,  1921,  is  printed  on  pages  1010 
to  1024  of  this  report. 

The  work  of  the  solicitor's  office  is  practically  current,  despite  the 
fact  that  it  has  increased  materially  in  comparison  with  prior  fiscal 
years. 

Summary  of  work  in  the  office  of  the  Solicitor  of  Internal  Revenue,  year  ended  June  30, 

1921. 


First 
quarter. 


Second       Third 
quarter,  j  quarter. 


Fourth 
quarter. 


Total. 


Letters  prepared 

Letters  checked 

Opinions  prepared 

Opinions  checked 

Treasiu-y  decisions  prepared 
Treasury  decisions  checked . 

Memorandums  prepared 

Memorandums  checked 

Compromises 

Claims 

Miscellaneous 

Telegrams 

Mimeographs 

Regulations 

Total 


2,540 

4,048 

48 

148 

15 

51 

465 

552 

1,067 

4,001 

57 

49 

2 

1 


13, 044 


2,430 

.3, 961 

34 

124 

17 

54 

598 

671 

1,344 

6,424 


15,  809 


2,564 

5,469 

32 

124 

25 

53 

890 

852 

2,631 

11,  261 

22 

111 

2 


2,376 

5,793 

37 

111 

31 

60 

1,333 

1,246 

2,998 

14, 763 

19 

107 

5 

1 


24, 036 


28,  880 


9,910 

19, 271 

151 

507 

88 

218 

3,286 

3,321 

1  8, 040 

36,449 

181 

335 


81, 769 


1  This  figure  represents  the  total  niunber  of  collector's  blanket  compromise  cases  handled, 
temized  statement  of  compromises  handled  see  accompanying  statement  of  compromises.) 


(For  an 


Claims  for  abatement  and  refund. 


Kind  of  tax  involved. 


Income  and  excess  profits 

Estate 

Capital  stock 

Prohibition 

Beverage 

Admissions  and  dues 

Excise 


Received 
during 
year. 


18, 299 

916 

1,005 

11,911 

378 

390 

2,307 


Kind  of  tax  involved. 


Transportation 

Special 

Stamp 

Miscellaneous  and  insurance 
Child  labor 

Total 


Received 
during 
year. 


870 

18 

192 

151 

12 


36,449 
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Compromises. 

IN    SUIT. 

Compromise  cases  on  hand  July  1,  1920 45 

Received  during  the  year , 65 

Total IIO 

Rejected,  42;  accepted,  68— involving  $2,486,461.61. 

NOT  IN    SUIT. 


Kind  of  compromise. 

On  hand 

July 
1,  1920. 

Received 
during 
the  year. 

Total 
han- 
dled. 

Accepted. 

Rejected. 

Total 

acted 

on. 

On  hand 

Jime 
30,1921. 

Total  of 
amounts 
accepted. 

Capital-stock  tax 

1,572 

98 

17,499 

1,488 
3,984 

5,745 
2,153 
163,416 
8,716 
6,141 

7,317 

2,251 

180,915 

10,204 

10, 125 

4,813 
2,127 
161,485 
7,501 
4,046 

701 

4 

16,771 

404 

586 

5,514 
2,131 
178,256 
7,905 
4,632 

1,803 
120 
2,659 
2,299 
5,493 

$47, 994.  43 
26,200.00 

1,207,588.00 

Sales  tax 

159  888.65 

Prohibition 

605, 696.  73 

Total 

24,641 

186,171 

210, 812 

179, 972 

18,466 

198,438 

12,374 

2,047,367.81 

SUITS    AND    PROSECUTIONS. 


The  following  is  a  statement  of  internal-revenue  and  prohibition 
cases  handled  by  the  district  courts  of  the  United  States  during  the 
fiscal  year  ended  June  30,  1921,  as  furnished  this  office  by  the  Depart- 
ment of  Justice: 


Internal-revenue 
suits. 


Prohibition  suits. 


Civil. 


Criminal.    Civil. 


Criminal. 


Cases  pending  July  1, 1920 

Cases  commenced  during  fiscal  year  ended  June  30, 1921 

Cases  terminated  during  same  period 

Cases  pending  at  close  of  business  on  Jime  30, 1921 


795 
1,074 

635 
1,234 


7,306  551 

6,024  1, 

6,772  '  622 

6,558  j  1,827 


2,548 
29,114 
21,297 
10,365 


Stamps. 

During  the  fiscal  year  1921  there  were  issued  to  collectors  of  internal 
revenue  and  the  Postmaster  General  6,078,499,642  internal-revenue 
stamps,  having  a  total  money  value  of  $453,268,733.70. 

All  stamps  issued  are  engraved  and  printed  at  the  Bureau  of  Engrav- 
ing and  Printing,  with  the  exception  of  tobacco  stamps  imprinted  on 
tin-foil  wrappers.  The  printing  of  the  latter  is  done  under  contract 
and  without  cost  to  the  Government,  the  contractor  receiving  his 
remuneration  from  the  purchasers  of  the  stamps  and  reimbm-sing  the 
Government  for  the  salaries  of  the  stamp  agent  and  counter. 

vStamps  were  returned  by  collectors  and  the  Postmaster  General  and 
credited  in  their  accounts  to  the  value  of  $74,094,300.53.  These  were 
of  various  kinds  and  denominations,  including  partly  used  books 
from  outgoing  collectors  and  stamps  for  which  there  was  no  use. 

There  were  13  applications  allowed  for  restamping  packages  from 
which  the  original  stamps  had  been  mutilated  or  destroyed. 
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Bureau  and  Field  Personnel. 

During  the  fiscal  year  ended  June  30,  1921,  the  number  of  employees 
in  Washmgton  increased  from  5,912  to  7,052,  while  the  collectors' 
offices  showed  a  decrease  from  7,147  to  6,783.  The  force  under  the 
revenue  agents  increased  from  3,187  to  3,590,  and  the  number  of 
assistant  supervisors  of  collectors  was  increased  from  31  to  48. 
Twenty-six  additional  employees  were  appointed  under  the  national 
prohibition  and  narcotic  acts,  while  the  force  of  special  agents  was 
mcreased  to  36  for  the  purpose  of  carrying  out  the  increased  functions 
of  the  Special  Intelligence  Unit  in  investigating  violations  of  ad- 
ministrative rules  and  internal-revenue  laws.  In  all,  the  total  per- 
sonnel of  the  bureau  increased  from  18,440  to  19,593  during  the 
fiscal  year.  The  following  statement  shows  the  distribution  oi  em- 
ployees on  June  30,  1921: 

Bureau 7,052 

Collectors'  offices 6,  783 

Prohibition  field  service  (including  narcotic  officers) 2, 168 

Assistant  supervisors  of  collectors 48 

Special  agents,  Special  Intelligence  Unit 36 

Supervising  internal-revenue  agents 2 

Internal-revenue  agents  in  charge 32 

Internal-revenue  agents 1,  705 

Internal-revenue  inspectors 631 

Valuation  engineers 2 

Assistant  valuation  engineer 1 

Inspectors.  Child-Labor  Tax  Division 6 

Assistant  inspectors,  Child-Labor  Tax  Di\T.sion 14 

Age- certificate  inspectors,  Child-Labor  Tax  Division 7 

Clerks  and  messengers  under  revenue  agents  in  charge 337 

Storekeeper-gaugers 769 

Total 19,  593 

A  total  of  1,686  resignations  were  accepted  from  employees  of  the 
Bureau  during  the  past  year,  a  decrease  of  463  in  comparison  with 
the  number  reported  during  the  previous  fiscal  year. 

Under  the  provisions  of  the  retirement  act,  55  classified  employees 
were  retained  in  the  service  for  an  additional  two  years,  while  193 
were  retired  on  an  annuity.  Of  the  latter  number,  18  were  retired 
because  of  total  disability.  Four  of  this  number  were  originally 
retained  under  the  two-year  provision  of  the  act,  but  at  a  later  date 
requested  retirement  because  of  their  inability  to  perform  properly 
the  duties  to  which  assigned. 

Respectfully,  D.  H.  Blair, 

Commissioner  of  Internal  Revenue. 
Hon.  A.  W.  Mellon, 

Secretary  oj  the  Treasury. 

Note. — For  statistical  details  of  the  report  of  the  Commissioner  of  Internal  Rev- 
enue, see  his  full  annual  report. 
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FROM    TABLES  ACCOMPANYING   THE   REPORT   OF  THE 
COMMISSIONER  OF  INTERNAL  REVENUE. 

Table  3. — Summary  op  Internal-Revenue  Receipts,  Years  Ended  June   30, 
1920  and  1921,  BY  Sources. 


Source. 


1920 


1921 


Increase  (+)  or 
decrease  (— ). 


Income  and  profits: 

Individuals,partnerships,and  corporations. 

Estates: 

Transfer  of  estates  of  decedents 


$3,956,936,003.60 


'$3,228,137,673.75 


-$728,798,329.86 


Distilled  spirits: 

Distilled  spirits  (nonbeverage) 

Distilled  s  pirits  (beverage) 

Rectified  spirits  or  vsines 

StUl  or  sparkling  wines,  cordials,  etc 

Grape  brandy  used  in  fortifying  sweet  wines. 
Floor  taxes- 
Distilled  spirits 

Rectified  spirits  or  wines 

Still  or  sparMmg  wines,  cordials,  etc.. . 

Grape  brandy  used  in  fortification 

Rectifiers,  retail  and  wholesale  dealers, 
manufacturers  of  stills, etc. (special  taxes). 
Stamps  for  distilled  spirits  intended  for  ex- 
port   

Case  stamps  for  distilled  spirits  bottled  in 
bond 

Total y... 


Fermented  liquors: 

Fermented  liquors  (barrel  tax) 

Brewers:  retail  and  wholesale  dealers  in 
malt  liquors  (special  taxes) 


Total. 


Tobacco: 

Cigars  (large) 

Cigars  (small) 

Cigarettes  (large) 

Cigarettes  (small) 

Snuff  of  all  descriptions 

Tobacco,  chening  and  smoking 

Cigarette  papers  and  tubes 

Floor  taxes  (cigars,  cigarettes,  tobacco,  and 
snuff) 

Additional  taxes  on  cigar  and  cigarette 
stamps 

Additional  taxes  on  tobacco  and  snuff 
stamps 

Manufacturers  of  cigars,  cigarettes,  and  to- 
bacco (special  taxes) 


Total. 


Revenue  act  of  191S: 

Documentary  stamps,  etc. — 

Sales  by  postmasters 

Bonds,  capital-stock  issues,  convey- 
ances, etc 

Capital-stock  transfers 

Sales  of  produce  (future  deliveries) 

Playing  cards 

Transportation  of  freight 

Transportation  of  express 

Transportation  of  persons 

Seats,  berths,  and  staterooms 

Oil  by  pipe  Unes 

Telegraph,  telephone,  and  radio  messages. . 

Leased  wires  or  talking  circuits 

Insurance  (Ufe,  marine,  inland,  and  cas- 
ualty)  


103,635,563.24 


154,043,260.39 


+    50,407,697.15 


63,993,175.36 
3, 277. 624. 22 

181,015.09 
4,017,596.82 

129, 963. 77 

23, 156, 824. 90 

82, 649. 95 

726,473.29 

59,675.33 

2,134,915.68 

34,908.54 

110,452.76 


41,743,891.40 
221,982.69 


41,965,874.09 


55,423, 

992, 

232, 

151,262, 

6,948, 

74,663, 

1,541, 

3,704, 

5, 

2, 

1,032, 


813. 93 
113. 89 
201.31 
214. 61 
931. 23 
767. 60 
746. 53 

271. 22 

417. 56 
573. 41 
304.15 


24,437,893.75 


35,277, 

13,372, 

8,171, 

3,088, 

130,785, 

17,597, 

98,786, 

6,074, 

8,426, 

26,631, 

1,045, 


437.29 
163. 99 
870.44 
462.02 
810. 57 
637. 69 
635. 79 
556. 43 
405. 68 
837.20 
203. 99 


78,097,756.93 

373,736.33 

28,587.14 

2,001,779.87 

578,628.32 

274,583.07 

4,212.61 

314,672.59 

19,653.71 

687,519.30 

7,566.89 

209,368.25 


+  14,104,581.57 

-  2,903,887.89 

-  152,427.95 

-  2,015,816.95 
+  448,664.55 

-  22,882,24L83 

-  78,437.34 

-  411,800.70 

-  40,021.62 

-  1,447,396.38 

-  27,341.65 
-t-  98,915.49 


97,905,275.71  82,598,065.01 


-     15,307,210.70 


17, 133. 65 
8,230.17 


-  41,726,757.75 

-  213, 752. 52 


25,363.82 


-    41,940,510.27 


51,076,563.24 

1,013,510.07 

356,258.38 

135,053,369.43 

5,795,401.75 

59,330,627.08 

1,184,186.21 

176,082.18 

3, 049. 68 

1,051.10 

1, 229, 286. 37 


-  4,347,250.69 
+  21,396.18 
+  124,057.07 

-  16,208,845.18 

-  1,153,529.48 

-  15,333,140.52 

-  357,560.32 

-  3,528,189.04 

-  2,367.88 

-  1, 522. 31 
+  196,982.22 


295,809,355.44  j        255,219,385.49 


-     40.589.969.95 


20, 880, 868.  86 


32,670, 

8,790, 

7,521, 

2,603, 

140, 019, 

■  17,093, 

97,481, 
8, 485, 
9, 989, 

27,360, 
1.082. 


622.32 
905. 49 
675.44 
941. 42 
200.14 

935. 58 
976. 35 

015. 59 
873. 62 
361.00 
051. 46 


18,421,754.01 


18,992.094.45 


3,557,024.89 

2,606,814.97 
4,581,258.50 

650, 195. 00 

484,520.60 
9,233,389.57 

503,702.11 
1,304,659.44 
2,410,459.16 
1,563,467.94 

728,523.80 
36,847.47 

570,310.44 


J  Includes  $31,835.22  income  tax  on  Alaska  railroads  (act  of  July  18, 1914). 
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Table  3. — Summary  of  Internal-Revenue  Receipts,  Years  Ended  June   30^ 
1920  AND  1921,  BY  Sources — Continued. 


Source. 


1920 


1921 


Increase  (+)  or 
decrease  (— ). 


Revenue  act  of  1918 — Continued. 
Manufacturers'  excise  tax- 
Automobile   trucks   and   automobile 
wagons 

Other  automobiles  and  motor  cycles. . . 

Tires,  parts,  or  accessories  for  automo- 
biles, etc 

Pianos,  organs,  etc 

Tennis  rackets  and  sporting  goods,  etc. 

Chewing  gun 

Cameras 

Photographic  films,  etc 

Candy 

Firearms,  shells,  etc 

Hunting  and  bowie  knives 

Dirk  knives,  daggers,  etc 

Portable  electric  fans 

Thermos  bottles 

Cigar  holders,  pipes,  etc 

Automatic  slot  device  machines 

Liveries,  livery  boots,  etc 

Hunting  garments,  etc 

Articles  made  of  fur 

Yachts,  motor  boats,  etc 

Toilet  soap  and  toilet  soap  powders... 

Motion-picture  films  leased 

Child-labor  tax 

Miscellaneous  (revenue  act  of  1917) 

Consumers'  or  dealers'  excise  tax — 

Sculpture,  paintings,  statuary,  etc 

Carpets    and    rugs,    picture    frames, 
trunks,  wearing  apparel,  etc 

Jewelry,  watches,  clocks,  opera  glasses, 
etc 

Perfiimes,  cosmetics,  and  m.edicinal 
articles 

Beverages    (nonalcoholic),    including 
soft  drinks,  mineral  waters,  etc 

Opium,  coca  leaves,  including  special 

taxes,  etc 

Corporations,  on  value  of  capital  stock 

Brokers,  stock,  etc 

Theaters,  museums,  circuses,  etc 

Bowling  alleys,  billiard  and  pool  tables  — 

Shooting  galleries 

Riding  academies 

Passenger  automobiles  for  hire 

Yachts,  pleasure  boats ,  power  boats,  etc . . . 
Admissions  to  theaters,  concerts,  cabarets, 

etc 

Dues  of  clubs  (athletic,  social,  and  sporting) . 

Total 


Miscellaneous: 

Adulterated  and  process  or  renovated  but- 
ter, and  mixed  flour 

Oleomargarine,  colored 

Oleomargarine,  uncolored 

Oleomargarine,  manufacturers  and  deal- 
ers (special  taxes) 

Opium  manufactured  for  smoldng  purposes 

Collections  under  provisions  of  the  na- 
tional prohibition  act 

Sales  of  condemned  Government  propertv 
and  other  miscellaneous  receipts,  includ- 
ing unclassifiedcollections 


Total. 


Grand  total . 


$14, 471, 464. 32 
76,315,814.26 


$11,640,055.92 
64, 388, 184. 22 


53, 135, 

13,624, 

2,944, 

1,124, 

876, 

716, 

23, 142, 

4,644, 

15, 

4, 

174, 

218, 

142, 

88, 

136, 

224, 

15,311, 

212, 

1,919, 

4,381, 

2, 

2, 318, 


513. 43 
121. 46 
912.84 
943. 34 
212. 11 

903. 66 
033.  53 
793.  45 

835. 67 
144. 70 
084. 05 
304. 38 
373. 09 
875.  85 
020.  76 
756. 87 
214. 24 
684.75 
398.  44 
276.  31 
380. 20 
688. 36 


39, 518, 009. 

11,568,034. 

4, 283, 902. 

1,332,267. 

849, 940. 

1,045,430. 

20, 436, 700. 

3,702,642. 

33, 971. 

2, 328. 

297, 583. 

175, 862. 

151,702. 

100, 504. 

150, 732. 

182, 816. 

9,081,238. 

553,201. 

2, 223, 773. 

6,008,108. 

24, 223. 


1, 543, 133.  58 
17, 903, 610.  72 
25, 863, 607.  00 

6, 427, 881. 08 

57, 460, 956. 04 

1,513,919.50 

93, 020, 420.  50 

2,121,312.00 

2,048,806.31 

2, 782, 156.  85 

35, 165. 62 

23, 359.  90 

2, 040, 243. 61 

862, 236.  56 

76,720,555.43 
5,198,001.31 


1,116,337.02 
20, 374, 
24, 303, 

5,800,768.41 
158,675,972.86 


604.  39 
936. 91 


1, 170, 

81,525, 

1,966, 

1, 703, 

2, 368, 

23, 

16, 

1,776, 

731, 

89,730, 
6, 159, 


291. 32 
652.  88 
312. 35 
380. 26 
007. 65 
313. 63 
939.  88 
493.  88 
092. 46 

832.94 
817. 69 


903, 829, 784.  93 


868, 167, 490. 25 


83, 596.  60 

1,194,720.17 

930, 343. 25 

1,603,212.63 
310. 00 

641,029.34 


3, 045, 182. 81 


50, 977.  37 
921,192.25 
655, 427. 08 

1,409,846.02 
25.00 

2, 152, 387.  45 


1,619,671.86 


7, 498, 394.  80 


6, 809.  527. 03 


5,407,580,251.81 


4, 595, 000, 765.  74 


*  Includes  $34,379,693.39  collected  under  sec.  628  and  $24,296,279.47  under  sec.  630,  revenue  act  of  1918. 
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Table  4. — Summary  of  Internal-Revenue  Receipts,  Years  Ended  June  30, 
1920  AND  1921,  BY  Collection  Districts. 


District.i 

Location  of  collector's 
office. 

1920 

19212 

Per  cent 

of  increase 

(  +  )or 

decrease 

(-). 

Alabama 

Birmingham,  Ala 

Phoenix,  Ariz 

$18,342,064.89 
3,597,515.30 
12, 556, 172. 32 

128, 664, 478. 44 
50,603,087.34 
35, 727, 957.  26 

106,849,898.84 
21,143,605.43 
15,623,811.89 
43,264,503.15 
11,929,872.72 
4, 924, 648. 19 

402,828,871.06 
40, 900, 021. 26 
74, 586, 197.  59 
40,312,565.09 
41,263,378.50 
49,687,761.44 
51,324,996.71 
20,631,888.82 

100, 051, 281.  03 

352, 022, 233. 29 

258,636,659.41 
24,659,409.25 
77,598,716.34 
11,786,386.14 

108,817,018.68 
40,675,663.40 
6, 770, 257. 06 
25,079,518.15 
1,297,334.04 
14,688,629.44 
31,611,109.97 

123, 565, 740. 96 
4,967,899.23 
88,757,357.78 
1, 135, 453, 216. 52 
64, 953, 874. 09 
41,091,779.57 
88, 080, 500. 22 

162,665,947.23 
3,338,660.93 
86, 126, 766. 37 
43,373,279.12 
28,311,004.05 

215, 936, 035.  54 
26,289,802.24 
27, 569, 223.  46 

297, 810, 097. 66 
34,908,593.26 

224,660,120.46 
44, 452, 922.  81 
27,074,436.83 
6,669,794.30 
36,522,992.13 

}    105,097,962.63 

9,595,151.18 
6,700,148.37 
69, 750, 137. 47 

$18,429,531.41 

4,202,663.42 
10,564,467.99 
125, 376, 149. 19 
56,873,190.15 
34,214,963.26 
71,603,071.55 
11,848,203.14 
16, 476. 054. 09 
37, 234, 770.  85 
20, 680, 103.  23 

4,617,761.92 

13.53,079.926.71 

35, 845, 038. 04 

78,158,446.40 

37, 745, 745. 99 

38,689,551.68 

50,696,269.84 

40,121,096.58 

18, 038, 864. 09 

91,206,513.83 

2.59, 865, 213.  85 

245, 198, 048.  80 

27, 196;  235. 91 

77, 722, 157. 80 

8,996,571.95 
90,658,133.35 
35, 475, 533. 25 

5, 446, 565.  52 
23,683,008.72 

1,207,832.91 
10,321,265.97 
28, 762, 918. 16 
114, 658, 718. 59 

1,774,171.86 
95,624,118.53 
859, 851, 705. 63 
61,114,993.00 
36,988,349.88 
71,893,607.10 
124,890,499.06 

3,043,905.73 
77,547,445.20 
39,870,208.74 
26, 899, 619. 37 
141,351,260.14 
27,569,643.12 
28,135,975.16 
265,725,367.78 
29,837,654.91 
193,495,077.74 
42,259,894.81 
28,610,623.37 

5,049,101.71 

34,369,120.71 

f      35,586,495.64 

1       42,639,778.49 

10,574,849.13 

6,358,196.04 
61,854,34L11 

(') 

-1-17 

Little  Rock,  Ark 

San  Francisco,  Calif 

Los  Angeles,  Calif 

Denver,  Colo 

-16 

First  California 

-  3 

Sixth  California 

-H12 

Colorado . . . 

-  4 

Connecticut..        

Hartford,  Conn 

-33 

Wilmington,  Del 

Jacksonville,  Fla 

Atlanta,  Ga 

-44 

Florida 

+  5 

-14 

Hawaii 

Honolulu,  Hawaii 

Boise,  Idaho 

-t-73 

Idaho..                     

-  6 

First  Illinois 

Chicago,  111 

Springfield,  111 

-12 

Eighth  Illinois 

-12 

Indiana 

Indianapolis,  Ind 

Dubuque,  Iowa 

-1-  5 

-  6 

Kansas. . . 

Wichita,  Kans 

-  6 

Kentucky..            

Louisville,  Kv 

-1-  2 

Louisiana 

New  Orleans,  La 

Augusta,  Me 

-22 

Maine. . 

-13 

Baltimore,  Md 

-  9 

Boston,  Mass 

-26 

Detroit,  Mich 

-  5 

Grand  Rapids,  Mich 

St.  Paul,  Minn 

-f-10 

(') 

Mississippi.            

Jackson,  Miss 

—24 

St.  Louis,  Mo 

—17 

Sixth  Missouri 

Kansas  City,  Mo 

Helena,  Mont 

—13 

Montana.   .            

—20 

Nebraska 

Omaha,  Nebr 

-  6 

Reno,  Nev 

-  7 

New  Hampshire 

Portsmouth,  N.  H 

Camden,  N.  J... 

-30 

-  9 

Fifth  New  Jersey 

Newark,  N .  J 

-  7 

Albuquerque,  N.  Mex... 
Brooklyn,  N.Y 

-64 

First  New  York 

-f  8 

New  York,  N.Y 

Albany,  N.Y 

-24 

Fourteenth  New  York 

-  6 

Twenty-eighth  New  York 

Syracuse,  N.  Y 

-10 

Buffalo,  N.Y 

-18 

Raleigh,  N.  C 

-23 

North  Dakota..               

Fargo,  N.  Dak 

-  9 

Cincinnati,  Ohio 

Toledo,  Ohio 

-10 

Tenth  Ohio 

-  8 

Columbus,  Ohio 

-  5 

Cleveland,  Ohio 

-35 

Oklahoma 

Oklahoma  Okla 

Portland,  Oreg 

+  5 

+  2 

Philadelphia,  Pa 

Scrantou,  Pa 

-11 

Twelfth  Fennsylvama 

-14 

Twenty-third  Pennsylvania — 
Rhode  Island 

Pittsburgh,  Pa 

-14 

Providence,  R.  I 

Columbia,  S.  C 

Aberdeen,  S.  Dak 

Nashville,  Tenn 

-  5 

-1-  6 

South  Dakota 

-24 

—  6 

First  Texas 

\          -26 

Second  Texas 

Dallas,  Tex 

Salt  Lake  City,  Utah.... 
Burlington,  \  t 

Utah...                        

+  10 

-  5 

Virginia 

Richmond,  Va 

-11 

1  Documentary  stamp  sales  by  postmasters  for  1920  and  1921  amounting  to  $24,437,893.75  and  $20,880,868.86, 
respectively,  are  included  in  tlie  totals  by  districts. 

2  The  collections  for  1921  from  sale  of  stamps  attixed  to  products  from  Porto  Rico  are  included,  as  follows: 
First  New  York,  $71,428.28;  second  New  York,  $254,311.79;  and  first  Pennsylvania,  $1,586.20.  In  addition 
to  these  amoimts  there  was  also  collected  $790,158.27,  which  was  deposited  at  San  Juan,  P.  R.,  to  the  cred  it 
of  the  treasurer  of  Porto  Rico  and  is  not  included  in  above  statement. 

3  Less  than  one-half  of  1  per  cent  increase. 

<  Includes  collections  amomiting  to  $508.27  on  account  of  products  from  the  Virgin  Islands. 
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Table  4. — Summary  op  Internal-Revenue  Receipts,  Years  Ended  June  30, 
1920  AND  1921,  BY  Collection  Districts — Continued. 


Districts. 

Location  of  collector's 
office. 

1920 

1921 

Per  cent 

of  increase 

(+)or 

decrease 

(-). 

Tacoma.  Wash 

$42,608,452.95 

33,628,725.39 

93,512,768.99 

4, 225, 268. 94 

1,423,478.69 

1  $36, 815, 140. 71 

41,878,872.96 

74,309,939.20 

3,250,361.11 

3  945,859.66 

—14 

West  Virginia 

Parkers Durg,  W.  Va 

Milwaukee,  Wis... 

+25 

Wisconsin 

—21 

Wyoming      

Cheyenne,  Wyo 

—23 

Pliilippine  Islands 

Manila,  P.  I 

-34 

Total 

5,407,580,251.81 

8  4,595,000,765.74 

-15 

I  Inchides  $31,835.22  income  tax  on  Alaska  railroads  (act  of  July  IS,  1914). 

» In  addition  to  this  amount  reported  by  the  United  States  internal-revenue  stamp  agent,  collections 
from  sale  of  stamps  affixed  to  products  from  the  Philippine  Islands  are  included,  as  follows:  Alabama, 
$115;  first  California,  $18,708.09;  sixth  California,  S:500.S0;  Hawaii,  $1,741.38;  first  lUiuois,  $6,500.67;  Indiana, 
$13.50;  first  Michigan,  $2,100;  second  New  York,  $14,908.48;  first  Ohio,  $045.70;  and  Wisconsin,  $140. 

'  The  figures  concerning  internal-revenue  receipts  as  given  in  this  statement  dilfer  from  such  figures 
carried  in  other  Treasury  statements  sliowing  the  financial  condition  of  tho  Government,  because  the 
former  represent  collections  by  internal-revenue  officers  tlu-oughout  the  country,  including  collections 
from  sale  of  Luternal-reveime  documentary  stamps  by  postmasters,  wliilo  the  latter  reprosoiU  the  deposits 
of  these  collections  in  the  Treasury  or  depositaries  during  the  fiscal  year  concerned,  the  dill'eronces  being 
due  to  the  fact  that  some  of  the  collections  in  tho  latter  part  of  the  fiscal  year  can  not  bo  deposited,  or  are 
not  reported  to  tlie  Treasury  as  deposited,  until  after  June  30,  thus  carrying  them  into  the  following  fiscal 
year  as  recorded  in  the  statements  showing  the  condition  of  the  Treasury  (Department  Circular  No.  170, 
par.  19). 
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Table  5. — Summary  of  Internal-Revenue    Receipts,    ^ear    Ended  June  30, 

1921,  BY  States. 


State. 


Alabama 

Alaska 

Arizona 

Arkansas 

California 

Colorado 

Connecticut 

Delaware 

District  of  Columbia. 

Florida 

Georgia 

Hawaii 

Idaho 

Illinois 

Indiana 

Iowa 

Kansas 

Kentucky 

Louisiana 

Maine 

Maryland 

Massachusetts 

Michigan 

Minnesota 

Mississippi 

Missouri 

Montana 

Nebraska 

Nevada 

New  Uampshire 

New  Jersey 

New  Mexico 

New  York 

North  Carolina 

North  Dakota 

Ohio 

Oklahoma 

Oregon 

Pennsylvania 

Rhode"  Island 

South  Carolina 

South  Dakota 

Tennessee 

Texas 

Utah 

Vermont 

Virginia 

Washington 

West  Virginia 

Wisconsin 

Wyoming 

PhiUppine  Islands. . . 


Income  and  profits 
taxes. 


Total. 


$14, 222, 
2  279, 
2, 784, 
8, 228, 

129, 170, 

25. 085, 
49, 208, 

9, 848, 

8, 054, 
10, 108, 
28, 792, 
18, 859, 

3, 495, 
260, 944, 
49,  809, 
28, 893, 
26, 873, 
25, 091, 
29, 242, 
14, 459, 
44, 948, 
214, 058, 
184, 494, 
53, 886, 

7,244, 
86, 121, 

3, 925, 

15, 828, 

718, 

8, 304, 
97, 391, 

1, 306, 

814. 736, 
38,664, 

2, 072, 
203, 847, 
21, 637, 
21, 973, 

351. 737, 

36. 086, 
26, 032, 

3, 648, 
25, 606, 
52, 190, 

7. 116, 

4, 803, 
31, 594, 
29, 221, 
35, 819, 
57, 131, 

2,  537, 


Miscellaneous 
taxes.' 


196. 12 
821. 67 
941.73  i 
525.  73 

961. 21 

242. 95 
464.34 
404. 28 
914.26 
053.94 
002. 73 

052. 76 
317. 45 
632. 48 
541. 01 
632. 48 
549. 31 
391.06 
438. 18 
568. 04 
063. 92 
413. 88 
520.  82 
224. 54 
977. 45 
595. 25 
062.65 
609.66 
136. 11 
563.93 
062.92 

243. 22 
708. 37 
722.96 
432. 20 
472. 40 

304. 77 
313.00 
751. 22 
774. 07 

367. 96 
484. 22 
805. 43 
451. 75 
197. 70 
370. 92 
403.02 
005.  72 
846.89 
042. 40 
062. 67 


3, 228, 137, 673. 75 


S4, 207, 
113, 

1, 417; 

2,335, 

53, 078, 
9, 129, 

22, 394, 
1, 999, 

10, 880, 
6, 368, 
8,442, 
1,821 
1, 122; 
127, 980, 

28, 348, 
8,  852, 

11, 816, 

25, 604, 

10, 878, 
3,  579, 

27, 323, 

45, 806! 

87,  899i 

23,  835, 
1,.751 

40, 012, 

1,521 

7, 854, 

489, 

2, 016, 

46, 020, 

467, 

310,  736, 

86, 225, 
971 

81, 821 
5, 932, 
6, 162, 
137, 320, 
6, 173, 
2, 578, 
1, 400; 
8, 762, 

26, 035, 
3, 458, 
1, 554 

30, 259, 
7,201 
6, 059, 

17, 178, 
713, 
945, 


,  335. 29 
;,  115.46 
,  721. 69 
.,  942. 26 
;,  378. 13 
',  720. 31 
,  607. 21 
i  798. 86 
I,  055. 64 
!,  000. 15 
:,  70S.  12 
,  020. 47 
;,  444. 47 
/,  332. 27 
!,  905. 39 
1, 113.  51 
i,  002. 37 
,  878. 78 
;,  658. 40 
I,  296. 05 
;,  480. 01 
i,  799. 97 
I,  763. 89 
1,  933. 26 
,  594. 50 
1, 071. 35 
,  502.  87 
,  399. 06 
/,  696.  80 
,  702. 04 
1, 573.  83 
,  928. 64 
,,  065. 77 
i,  776. 10 
,  473.  53 
,  061. 05 
;,  338. 35 
,  662. 16 
(,  349. 21 
;,  120. 74 
;,  255. 41 
I,  617.  49 
;,315.28 
.,822.38 
;,  651. 43 
,  825. 12 
,  938. 09 
,  197. 86 
I,  026. 07 
I,  896.  80 
,  298. 44 
.,  859. 66 


Total. 


1, 366, 863, 091. 99 


$18, 429, 

392, 

4, 202, 

10, 564, 

182, 249, 

34, 214, 

71, 603, 

11,  848, 

18, 934, 

16,  476, 

37, 234, 

20, 680, 

4, 617, 

388, 924, 

78, 158, 

37, 745, 

38, 689, 

50, 696, 

40, 121, 

18, 038, 

72,  271, 

259,  865, 

272,  394, 

77, 722, 

8, 996, 

126, 133, 

5,446, 

23,683, 

1, 207, 

.10,321, 

143,411, 

1, 774, 

1, 125, 472, 

124,  890, 

3, 043, 

285, 668, 

27, 569, 

28, 135, 

489, 058, 

42, 259, 

28, 610, 

5, 049, 

34, 369, 

78, 226, 

10, 574, 

6, 35,8, 

61, 854, 

36, 422, 

41, 878, 

74, 309, 

3, 250, 

945, 


531.41 

937. 13 
663. 42 
467.99 
339. 34 
963. 26 
07L55 

203. 14 
969.90 
054.09 
770. 85 
103. 23 
761.92 
964. 75 
446.40 
745. 99 
551.68 

269. 84 
096.58 
864. 09 
543.93 

213. 85 
284.71 

157. 80 

571. 95 
066. 60 
565. 52 
008.72 
832.91 
265.97 
636. 75 

171. 86 
774. 14 
499.06 
905.73 
.533. 45 

643. 12 
975. 16 
100.43 

894. 81 
623. 37 
101.71 
120. 71 

274. 13 
849.13 
198.04 
341.11 
203. 58 

872. 96 
939. 20 
361. 11 
859. 66 


4, 595, 000, 765. 74 


I  Documentary  stamp  sales  by  postmasters  for  Alaska  are  included  in  amount  reported  for  Washington 
and  for  District  of  Columbia  in  amount  reported  for  Maryland. 
» Includes  $31,835.22  income  tax, on  Alaska  railroads  (act  of  July  18, 1914). 
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Table  6. — Summary  of  Receipts  from  Income  and  Profits  Taxes,  Years  Ended 
June  30, 1919, 1920,  AND  1921,  by  States;  with  Per  Cent  of  Increase  or  De- 
crease IN  1921,  Compared  with  1920. 


State. 

19191 

1920  2 

19213 

Per  cent 
1920-21 
increase 
(  +  )  or  de- 
crease (—). 

$10,392,914.26 

$14,413,217.67 

372,949.02 

2,685.349.24 

$14,222,196.12 
< 279, 821. 67 

2,784,941.73 

8, 228,, 525. 73 
129,170,961.21 
25,085,242.95 
49,208,464.34 

9,848,404.28 

8,054,914.26 
10,108,053.94 
28,792,002.73 
18,859,082.76 

3,495,317.45 

260,944,632.48 

49,809,541.01 

28,893,6.32.48 

26,873,549.31 

25,091,391.06 

29,242,438.18 

14,459,568.04 

44,948,063.92 

214,058,413.88 

184, 494,  ,520. 82 

53,886,224.54 

7,244,977.45 
86, 121,, 595. 25 

3,925,062.65 

1.5,828,609.66 

718,136.11 

8, 304,. 563. 93 
97,391,062.92 

1,306,243.22 

814,736,708.37 

38,664,722.96 

2,072,432.20 
203,847,472.40 
21,637,304.77 
21,973,313.00 
351,737,751.22 
36,086,774.07 
26, 032, 367. 96 

3,648,484.22 
25,606,805.43 
52,190,4.51.75 

7,116,197.70 

4,803,370.92 
31,. 594, 403. 02 
29,221,005.72 
35,819,846.89 
.57,131,042.40 

2,537,062.67 

-  1 

282 
4.962 

287.27 
995. 54 
623. 02 
539.80 
463.23 

388. 85 
707. 69 

728. 29 
886. 54 
149.50 
047. 92 
349. 60 
091.83 
093.  71 
925. 26 

746. 86 

296. 30 
461.59 
350.  83 
214.85 
626. 09 
964.08 
657. 90 
160.  53 
558. 42 
404. 42 
788.03 
394.61 
113.25 
787.27 
408. 02 
702.94 
143.77 
333. 96 
127.24 
148.  75 
223. 12 
410.  79 
438.12 
692. 49 
76,5.95 
136. 88 
575.  35 
347. 35 
4.59. 44 
930.  36 
29.5.61 
100.27 
967. 56 
977. 39 

-25 

Arizona             

+  4 

6 

79 
17 
61 
20 

7 

4 
25 

5 

3 
201 
34 
22 
21 
22 
19 
10 
30 
207 
90 
30 

5 
67 

5 
13 

1 

8 
67 

1 
712 
30 

2 
184 
14 
12 
302 
17 
17 

5 
17 
47 

6 

3 
23 
25 
21 
46 

2 

330 
267 
650 
367 
262 
323 
465 
062 
148 
129 
473 
572 
414 
677 
101 
079 
067 
930 
680 
670 
651 
873 
028 
461 
058 
189 
180 
886 
107 
425 
161 
563 
420 
764 
750 
Oil 
598 
200 
028 
220 
800 
348 
363 
851 
996 
357 
954 
215 

9 

129 

28 

75 

18- 

8 

8 

33 

10 

3 

310 

49 

30 

29 

27 

31 

16 

49 

302 

187 

53 

9 

101 

4 

16 

12 
109 

3 

1,109 

44 

2 
279 
20 
21 
429 
40 
23 

4 
26 
76 

5 

5 
37 
34 
27 
69 

3 

928,798.46 
8.58,2,56.29 
116,321.15 
958,692.37 
606, 049. 42 
928, 755. 77 
027,614.62 
731,763.14 
737,113.35 
730,  432. 25 
793, 183. 68 
691,162.26 
352,715.68 
147,067.71 
003, 568  96 
973,161.51 
091,951.59 
905, 750. 90 
205, 596. 50 
521,362.04 
405, 882. 26 
741,970.10 
963,031.86 
830,980.75 
293,174.65 
849, 7,59. 29 
579,024.13 
908, 678. 42 
672, 720. 76 
802,448.70 
962,8-59.99 
418,932.45 
754,263.17 
039,573.97 
994,587.22 
930,354.00 
139,827.10 
943,518.47 
.829,056.81 
295,058.15 
216,882.75 
545,632.00 
431,701.59 
447,725.14 
755, 730. 83 
671,888.57 
522,627.13 
207,279.76 

-17 

—  1 

-11 

-35 

-47 

District  of  Columbia 

-10 

Florida    ..           

-1-26 

-15 

-1-76 

Idaho 

-  6 

-16 

Indiana                   

(*) 

Iowa       .          

-  5 

-  8 

—  7 

—  9 

'MaLae.                     

-10 

-10 

-29 

—  2 

+  1 

-26 

-16 

-19 

-  3 

-15 

-34 

—  11 

-64 

New  York 

-27 

-14 

-14 

-27 

+  8 

C) 

-18 

-10 

South  Carolina    

+  9 

-24 

-  3 

Texas 

-32 

Utah..               

-1-28 

—  12 

-16 

-16 

West  Virginia 

4-29 

-18 

-21 

Total 

2,600.783.902.70 

3,956,936.003.60 

3,228,137,673.75 

—  18 

'  Includes  the  first  and  second  installments  of  the  1918  income  and  profits  tax. 

2  Includes  the  third  and  fourth  installments  of  the  1918  and  the  first  and  second  installments  of  the  1919 
income  and  profits  tax. 

3  Includes  the  third  and  fourth  installments  of  the  1919  and  the  first  and  second  installments  of  the 
J920  income  and  profits  tax. 

<  Includes  $31,835.22  income  tax  on  Alaska  railroads  (act  of  July  18, 1914). 
6  Less  than  one-half  of  1  per  cent  increase. 
«  Less  than  one-half  of  1  per  cent  decrease. 
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Table  7. — ^Total  Internal-Revenue  Receipts,  Years  Ended  June  30,  1863-1921. 


18631 841,003,192.93 

1864 116,965,578.26 

1865 210,855,864.53 

1866 310,120,448.13 

1867 265,064,938.43 

1868 190,374,925.59 

1869 159,124,126.86 

1870 184,302,828.34 

1871 143,198,322.10 

1872 130,890,096.90 

1873 113,504,012.80 

1874 102,191,016.98 

1875 110,071,515.00 

1876 116,768,096.22 

1877 118,549,230.25 

1878 110,654,163.37 

1879 113,449,621.38 

1880 123,981,916.10 

1881 135,229,912.30 

1882 146,523,273.72 

1883 144,553,344.86 

1884 121,590,039.83 

1885 , 112,421,121.07 

1886 116, 902, 869. 44 

1887 118,837,301.06 

1888 124,326,475.32 

1889 130,894,434.20 

1890 142,594,696.57 

1891 146,035,415.97 

1892 153,857,544.35 

1893 161,004,989.67 

1  Nine  months  only. 


1894 $147,168,449.70 

1895 143,246,077.75 

1896 146,830,615.66 

1897 146,619,593.47 

1898 170,866,819.36 

1899 273,484,573.44 

1900 295,316,107.57 

1901 306,871,689.42 

1902 271,867,990.25 

1903 230,740,925.22 

1904 232,903,781.06 

1905 234,187,976.37 

1906 249,102,738.00 

1907 269,664,022.85 

1908 251 ,  665, 950. 04 

1909 246,212,719.22 

1910 289,957,220.16 

1911 322,526,299.73 

1912 321,615,894.69 

1913 344,424,453.85 

191 4 380, 008, 893.  96 

1915 415, 681, 023.  86 

1916 512,  723, 287.  77 

1917 809,393,640.44 

1918 3,698,955,820.93 

1919 3,850,150,078.56 

1920 5,407,580,251.81 

1921 4,595,000,765.74 

Total 28,980,608,953.41 


Table   8. — Internal-Revenue   Tax    on   Products   from    Philippine    Islands, 
Years  Ended  June  30,  1920  and  1921,  by  Articles  Taxed. 


Articles  taxed. 


1921 


Increase  (+)  or 
decrease  (—). 


Cigars  (large 

Cigars  (small) 

Cigarettes  (large) 

Cigarettes  (small) 

Manufactured  tobacco 

Floor  taxes — Cigars,  cigarettes,  and  tobacco 

Additional  taxes  on  cigar  and  cigarette  stamps 
held  by  manufacturers 

Additional  taxes  on  tobacco  stamps  held  by 
manufacturers 


$1, 415, 566. 00 


21.60 

9, 599. 16 

6.51 

10.40 

80.00 


Total. 


1,425,283.67 


$985, 119. 22 

9.00 

19.44 

5, 833. 31 

490. 33 

8.75 


3.23 


991, 483. 28 


-$430, 446. 78 


+ 


.00 

2.16 

3, 765.  85 

483.82 

1.65 

80.00 

3.23 


-  433,800.39 


Table   9. — Internal-Revenue   Tax   on   Products   from    Porto   Rico,   Years 
Ended  June  30,  1920  and  1921,  by  Articles  Taxed. 


Articles  taxed. 


1920 


1921 J 


Increase  (+)  or 
decrease  (— ). 


Distilled  spirits  (nonbeverage) 

Cigars  (large) 

Cigars  (small) 

Cigarettes  (large) , 

Cigarettes  (small ) 

Additional  taxes  on  cigar  and  cigarette  stamps 

held  by  manufacturers , 

Documentary  stamps 

Total 


$201, 761. 97 

1, 588,  947. 11 

19, 500. 00 

6,  480.  00 

6,  606. 60 

150.  70 
176. 16 


$81, 414. 08 

1,  023, 753. 99 

9,  690. 00 

864.  00 

1,  218. 00 


544.47 


-$120, 347. 89 

-  565, 193. 12 

-  9,  810. 00 

-  5, 616.  00 

-  5, 388. 60 

-  150. 70 
+          368. 31 


1, 823, 622. 54 


1, 117, 484. 54 


706, 138. 00 


'Includes  $790,158.27,  internal  revenue  collected  in  Porto  Rico,  which  was  deposited  at  San  Juan,  P.  R., 
to  the  credit  of  the  treasurer  of  Porto  Rico.  This  amount  is  not  included  in  the  regular  internal-revenue 
collections  as  shown  in  other  statements  of  the  report. 
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Decisions  of  the  Courts  in  Internal-Revenue  Cases  for  the 
Fiscal  Year  ended  June  30,  1921. 

capital-stock  tax. 

Wafihingto7i  Water  Power  Co.  v.  United  States. — Court  of  Claims  of 
the  United  States  (T.  D.  3160). 

The  capital-stock  tax  is  an  excise  tax  imposed  upon  a  corporation 
with  respect  to  the  carrying  on  or  doing  business  by  the  corporation, 
which  is  a  proper  subject  for  taxation  by  the  Government  and  %vithin 
its  constitutional  powers  of  taxation. 

The  capital-stock  tax  imposed  by  the  act  of  September  8,  1916,  is 
not  illegal  because  assessed  and  collected  in  advance  under  regula- 
tions of  the  Treasury  Department,  the  act,  by  sections  407  and  409, 
contemplating  that  a  corporation  must  pay  a  tax  on  its  capital  stock 
for  the  preceding  year  in  order  to  do  busmess  for  the  coming  year. 

An  action  to  recover  a  capital-stock  tax  paid  in  advance,  on  the 
ground  that  advance  payment  was  unauthorized,  can  not  be  main- 
tained where  the  tax  became  due  and  payable  under  the  taxpayer's 
theory  before  suit  was  brought. 

corporation  excise  tax. 

Henry  Fink,  Collector ,  etc.,  v.  Northwestern  Mutual  Life  Insurance 
Co.— United  States  Circuit  Court  of  Appeals  (267  Fed.,  968;  T.  D. 
3057). 

In  the  case  of  a  mutual  life  insurance  company,  transacting  busi- 
ness on  the  level-premium  plan,  the  surplus  out  of  which  dividends 
are  paid  in  any  year  consists  of  the  ascertained  overpayments  of 
premiums  for  the  preceding  year.  Therefore  surplus  for  the  year 
1909  was  received  prior  to  the  time  the  act  became  effective,  and 
dividends  paid  out  of  such  surplus  and  applied,  at  the  option  of  the 
policyholder,  to  purchase  paid-up  additions  and  annuities  or  in  par- 
tial payment  of  renewal  premiums  were  not  income  for  the  year  in 
which  they  were  applied.  The  surplus  from  premiums  out  of  which 
the  dividends  for  the  year  1910  were  declared  was  a  part  of  the 
income  for  the  year  1909  and  formed  a  basis  for  taxation  for  that 
year.  Maryland  Casualty  Co.  v.  United  States,  251  U.  S.,  342,  dis- 
tinguished. 

Premiums  due  and  deferred  and  interest  due  and  accrued  but  not 
actually  collected  in  cash  within  the  taxable  year  are  not  income 
"received." 

Interest  on  policy  loans,  which  by  the  terms  of  the  contract  was 
added  to  the  principal  when  it  became  due,  does  not  constitute 
income  where  it  remains  unpaid  by  the  policyholder. 

Decreases  in  the  value  of  assets  of  an  insurance  company  through 
amortization  of  premiums  on  bonds  are  mere  book  adjustments  and 
are  not  deductible  as  an  item  of  depreciation. 

The  reserve  funds,  the  net  addition  to  which  is  to  be  deducted  from 
the  gross  income  of  a  life  insurance  company  in  computing  its  net 
income,  are  those  funds  which  are  built  up  to  mature  the  policy  and 
do  not  include  funds  reserved  because  of  liabilities  on  supplementary 
contracts  not  involving  life  contingencies  and  canceled  policies  upon 
which  a  cash-surrender  value  may  oe  demanded. 

The  judgment  of  the  district  court  (248  Fed.,  568)  modified. 
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Jewelers  Safety  Fund  Society  v.  Lowe,  Collector,  and  Jewelers  Safety 
Fund  S^ocidy  v.  Anderson,  Collector .-Vniied  States  District  Court 

The  premium  receipts  of  "  every  insurance  company"  by  whatever 
name  they  are  called  are,  unless  specifically  exempted  by  the  terms  of 
tHe   taxmg  statutes  m  question,  a  part  of  such  company's  gross 

_  Premium  deposits  made  in  advance  by  members  of  a  mutual 
insurance  company  to  cover  estimated  losses  and  expenses  are  so 
long  as  the  payment  thereof  constitutes  the  consideration  for  contract 
ot  msurance,  msurance  premiums  constituting  gross  income  of  the 
company.  ^ 

Moneys  received  by  way  of  interest  upon  bank  balances  and  frpm 
mvestment  of  such  portion  of  premium  deposits  as  are  not  currently 
required  lor  the  payment  of  losses  and  expenses  are  profits  earned 
by  an  insurance  company  subject  to  tax. 

A  corporation,  organized  to  insure  its  members,  limited  to  jewelers 
and  dealers  m  goods  ordinarily  carried  in  the  jewelry  trade,  against 
loss  or  damage  by  fire,  theft,  barratry,  embezzlement,  and  transporta- 
tion, \v^ich  requires  each  member  to  deposit  in  advance  a  definite 
sum  sufiicient  to  cover  estimated  losses  and  expenses  for  the  ensuing 
year,  the  balance  of  such  deposits  being  returned  to  members,  is  a 
mutual  fire  insurance  company  and  subject  to  the  tax  imposed  bv 
the  act  of  August  5,  1909. 

Nashville,  Chattanooga  c&  St.  Louis  Railway  Co.  v.  United  States  — 
^^j^^^.  States  Circuit  Court  of  Appeals  (269  Fed.,  351;  T.  D.  3125). 

No  deduction  for  depreciation  in  value  of  the  roadway  of  a  railroad 
may  be  taken  where,  because  of  repairs,  renewals,  and  replacements, 
the  roadway  as  a  whole  is  as  valuable  at  the  end  of  the  taxable  year 
as  at  the  beginning. 

'  The  depreciation  which  may  be  deducted  in  determining  net 
income  is  the  decrease  in  intrinsic  value  due  to  wear  and  tear,  decay 
absolescence,  etc.,  of  the  physical  property  suffered  during  the  taxable 
year  as  distinguished  from  the  market  value. 

The  roadway  must  be  considered  as  a  whole  in  determining  whether 
'  depreciation  has  been  sustained  and  the  loss  in  value  of  separate 
units  of  the  roadway  may  be  offset  by  appreciation  in  other  units. 

Ihere  was  sufficient  evidence  that  the  repairs,  renewals,  and 
replacements  made  offset  any  loss  in  value  and  that  the  roE^dway  had 
not  decreased  m  value,  to  justify  the  trial  court  in  refusing  to  direct 
a  verdict. 

The  decision  of  this  court  upon  points  raised  on  the  former  appeal 
(249  Fed.,  678;  T.  D.  2697)  is  adhered  to.  ^^ 

Walker,  Collector,  v.  The  Gulf  &  Interstate  Railway  Co.  of  Texas.— 
United  States  Circuit  Court  of  Appeals  (269  Fed.,  885;  T.  D.  3133). 

Where  a  railroad  company,  upon  being  prohibited  by  State  law 
from  o\vning  and  operating  docks  and  channels,  organized  a  terminal 
company  for  that  purpose,  of  which  it  owTied  all  shares  of  stock 
except  such  as  were  necessary  to  qualify  directors,  and  advanced 
as  loans  to  it  from  year  to  year  sums  sufficient  to  cover  its  deficit, 
the  railroad  company  may  not  deduct  as  operating  expenses,  in 
computing  n'et  income  for  the  measure  of  the  corporation  excise 
tax  imposed  by  the  act  of  August  5,  1909,  the  amount  of  such  advances 
made  during  a  taxable  year. 
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Where  interest  on  loans  made  by  a  parent  corporation  to  its 
subsidiary  accrued  from  year  to  year,  but  was  not  paid,  the  amount 
thus  accrued  during  a  taxable  year  can  not  be  considered  income 
to  the  parent  company  within  the  meaning  of  the  act  of  August  5, 
1909. 

Great  Northern  Railway  Co.  v.  Lynch,  Collector. — United  States 
District  Court  (T.  D.  3147). 

The  amount  of  obligations  of  a  railroad  corporation  carried  on  the 
books  as  liabilities,  which  became  outlawed  and  were  therefore 
written  off  during  the  taxable  years  1910  and  1911,  represented 
profit  to  the  company  which  was  properly  included  in  its  net  income 
for  the  year  in  which  so  written  off. 

The  excess  of  the  sale  price  over  the  value  on  January  1,  1909, 
of  property  acquired  prior  to  that  date,  and  sold  during  1909  and 
1910,  was  income  for  the  year  in  which  received,  although  the  sale 
price  was  less  than  the  purchase  price  of  the  property. 

The  sale  in  1910  and  1911  of  property  acquired  prior  to  January 
1,  1909,  or  an  amount  equivalent  to  its  market  value  on  that  date, 
but  in  excess  of  its  purchase  price,  did  not  result  in  income  for  the 
purposes  of  the  corporation  excise  tax  of  August  5,  1909. 

DISTILLED    SPIRITS. 

Violette  v.  Walsh,  Collector. — United  States  District  Court  (T.  D. 
3169). 

Under  section  3224,  Revised  Statutes,  an  injunction  will  not  be 
granted  to  restrain  collection  by  distraint  of  the  amount  of  an  assess- 
ment by  the  Commissioner  of  Internal  Revenue  under  color  of  a  tax 
and  claimed  by  the  collector  to  be  valid ;  for  the  time  being,  the  col- 
lector determines  the  law  as  well  as  the  fact,  and  the  taxpayer's  only 
remedy  is  payment,  appeal,  and  suit  for  refund. 

The  eighteenth  amendment  to  the  Constitution  rendered  obsolete 
or  repealed  all  earlier  law  that  applied  to,  sanctioned,  and  taxed 
distilled  spirits  for  beverage  purposes,  but  did  not  forbid  the  mere 
manufacture  of  distilled  spirits;  the  national  prohibition  act  repealed 
only  laws  inconsistent  with  it,  and  is  in  addition  to  other  existing 
law;  the  tax  imposed  on  the  manufacture  of  distilled  spirits,  regardless 
of  their  purpose,  is  still  in  force  and  collectible. 

ESTATE    TAX. 

Lederer,  Collector,  v.  Pearce. — United  States  Circuit  Court  of 
Appeals  (266  Fed.,  497;  T.  D.  3088). 

Property  passing  under  general  power  of  appointment,  where  the 
construction  and  effect  of  the  power  and  the  rights  of  the  parties 
thereunder  are  governed  by  the  laws  of  Pennsylvania,  should  not  be 
included  in  the  gross  estate  of  the  decedent  exercising  the  power  in  a 
case  arising  under  Title  II  of  the  revenue  act  of  1916. 

Victor  E.  Shwah,  Executor,  v.  Doyle,  Collector. — United  States  Cir- 
cuit Court  of  Appeals  (269  Fed.,  321;  T.  D.  3119). 

The  act  of  September  8,  1916,  Title  II,  appUes  to  all  transfers  in 
contemplation  of  death,  whether  made  before  or  after  the  passage  of 
the  act,  provided  the  transferrer's  death  occurred  after  the  act  took 
effect. 
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The  act  of  September  8,  1916,  Title  II,  construed  as  applying  to 
transfers  made  in  contemplation  of  death  before  its  passage,  where 
the  transferrer  died  after  the  act  took  effect,  is  not  unconstitutional. 

By  the  term  "in  contemplation  of  death,"  as  used  in  section  202 
of  the  act  of  September  8,  1916,  and  applied  to  a  gift  inter  vivos,  is 
not  meant  on  the  one  hand  the  general  expectancy  of  death  which  is 
entertained  by  all  persons,  nor,  on  the  other,  is  the  meaning  of  the 
term  necessarily  limited  to  an  expectancy  of  immediate  death  or  a 
dying  condition.  Nor  is  it  necessary,  in  order  to.  constitute  a  transfer 
in  contemplation  of  death,  that  the  conveyance  or  transfer  be  made 
while  death  is  imminent,  or  immediately  impending  by  reason  of  ill 
health,  disease,  injury,  or  like  physical  conditions.  But  a  transfer 
may  be  said  to  be  made  in  contemplation  of  death  if  the  expectancy 
or  anticipation  of  death  in  either  the  immediate  or  reasonably  near 
future  is  the  moving  cause  of  the  transfer. 

The  decedent  on  April  22,  1915,  made  a  deed  absolute  in  form  con- 
veying personal  property  worth  about  $1,000,000  in  trust  with  no 
reservations  in  her  favor.  She  died  September  16,  1916,  of  apoplexy, 
primarily  resulting  from  hardening  of  the  arteries.  She  was  a  child- 
less widow  and  had  lived  for  many  years  in  the  family  of  a  sister 
whose  husband,  and  ultimately  whose  children,  were  the  beneficiaries 
of  the  deed  of  trust.  On  May  26,  1915,  the  decedent  made  her  will 
and  in  it  referred  to  the  disposition  of  her  estate  and  to  the  wills  made 
at  the  same  time  by  her  sister  and  brother-in-law.  Held,  That  it  was 
clear,  in  the  light  of  the  evidence  presented,  that  a  question  of  fact 
was  presented  for  the  jury's  determination. 

It  was  not  error  to  charge  that,  in  determining  the  issue  of  fact 
whether  the  transfer  was  made  in  contemplation  of  death,  there  might 
be  taken  into  account  the  presumption  afforded  by  the  prima  facie 
clause  of  section  202  (6)  of  the  act,  which  provides  that  "Any  transfer 
of  a  material  part  of  his  property  in  the  nature  of  a  final  disposition 
or  distribution  thereof,  made  by  the  decedent  within  two  years  prior 
to  his  death  without  such  a  consideration  (namely,  a  fair  considera- 
tion in  money  or  money's  worth)  shall,  unless  shown  to  the  contrary, 
be  deemed  to  have  been  made  in  contemplation  of  death    *     *     *." 

It  is  incompetent  for  a  witness  to  state  a  fact  which  is  for  the  ulti- 
mate conclusion  of  the  jury;  in  the  present  instance,  whether  a  testa- 
trix had  any  expectancy  that  she  was  in  danger  of  passing  away  in 
the  near  future. 

Testimony  of  a  witness  that  he  understood  that  decedent,  her 
sister,  and  the  latter's  husband  made  their  wills  together  so  as  not  to 
excite  decedent,  was  properly  excluded,  witness  plainly  having  no 
first-hand  knowledge  of  the  matter. 

Where  no  exception  was  taken  to  overruling  of  objection  to  testi- 
mony on  ground  that  it  was  immaterial,  and  the  witness  then  testified 
without  objection,  a  subsequent  objection,  on  the  question  being 
substantially  repeated  to  the  same  witness,  but  without  statement 
of  the  grounds  of  asserted  incompetency,  and  without  motion  to 
strike  out  the  testimony  already  given,  came  too  late. 

United  States  v.  Stanley  Field,  as  executor  of  the  estate  of  Kate 
Field. — Supreme  Court  of  the  United  States  (41  Sup.  Ct.,  256; 
T.  D.  3150). 

The  conditions  expressed  in  clause  (a)  of  section  202,  act  of  Sep- 
tember 8,  1916,  to  the  effect  that  the  taxable  estate  must  be  (1)  an 
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interest  of  the  decedent  at  the  time  of  his  death,  (2)  which  after  his 
death  is  subject  to  the  payment  of  the  charg;es  against  his  estate  and 
the  expenses  of  its  administration,  and  (3)  is  subject  to  distribution 
as  part  of  his  estate,  are  expressed  conjunctively,  and  it  would  be 
inadmissible,  in  construing  the  act,  to  read  them  as  if  prescribed  dis- 
junctively; hence,  unless  the  three  conditions  are  fulfilled,  property 
involved  does  not  become  part  of  the  gross  estate. 

Property  passing  under  testamentary  execution  of  a  general  power 
of  appointment  created  prior  but  executed  subsequent  to  the  passage 
of  the  act  of  September  8,  1916,  is  not  subject  to  the  estate  tax  im- 
posed by  Title  II  of  such  act. 

Union  Trust  Co.  of  San  Francisco  et  al.,  executors,  v.  Wardell, 
CoZZector.— District  Court  of  the  United  States  (T.  D.  3151). 

The  act  of  September  8,  1916,  Title  II,  applies  to  a  transfer  made 
before  the  passage  of  the  act  and  intended  to  take  effect  in  possession 
or  enjoyment  at  or  after  death,  where  the  transferrer  died  after  the 
act  took  effect. 

The  act  of  September  8,  1916,  Title  II,  construed  as  applying  to 
transfers  made  before  its  passage  and  intended  to  take  effect  in 
possession  or  enjoyment  at  or  after  the  death  of  a  transferrer  who 
dies  after  its  passage,  is  not  unconstitutional. 

EXCESS-PROFITS   TAX. 

Cartier-HoUand  Lumber  Co.  v.  Doyle,  Collector. — District  Court  of 
the  United  States  (269  Fed.,  647;  T.  D.  3080). 

In  determining  liability  under  section  209  of  the  act  of  October  3, 
1917,  income  derived  from  a  single  timberland  deal  by  a  partnership, 
whose  principal  business  is  dealing  in  lumber,  can  not,  by  reason  of 
section  201  of  the  act,  be  considered  and  treated  separate  and  apart 
from  other  partnership  income  or  profits. 

The  term  "invested  capital,"  as  used  in  section  209  of  the  act  of 
October  3,  1917,  includes  all  working  capital  consisting  of  money  or 
property  employed  in  the  business  or  for  its  benefit,  and  furnished  or 
paid  in  by  one  or  more  of  the  partners. 

Where,  during  the  year  1917,  a  partnership  had  invested  capital, 
as  above  defined,  more  than  nominal  in  amount,  excess-profits  taxes 
upon  its  income  could  not  be  assessed  at  the  lower  rate  provided  by 
section  209  of  the  act  of  October  3,  1917. 

A  partnership  which  had  invested  capital  more  than  nominal  in 
amount  can  not  complain  of  regulations  promulgated  or  of  the  method 
employed  in  determining  the  amount  of  such  capital  where  the  arbi- 
trary or  supposititious  invested  capital  fixed  upon  was  larger  in 
amount  than  the  invested  capital  actually  possessed  and  employed, 
and  the  taxes  imi^osed  were  correspondingly  diminished. 

Members  of  a  partnership  who  are  paid  neither  a  salary  nor  com- 
mission for  their  services,  but  who  buy  and  sell  lumber  and  undertake 
and  assume  all  the  risks  and  enjoy  all  the  benefits  of  a  merchandising 
business,  employing  a  large  amount  of  capital,  are  not  brokers. 

Property  of  member  of  partnership  deposited  with  bank  and 
pledged  as  collateral  security  for  the  repayment  of  a  loan  by  or  for 
the  benefit  of  the  partnership  in  pursuance  of  the  articles  of  partner- 
ship is  part  of  the  invested  capital  of  such  partnership. 
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Greenjport  Basin  <&  Construction  Co.  v.  United  States  and  Ira  M. 
Young  v.  United  States. — District  Court  of  the  United  States  (269 
Fed.,  58;  T.  D.  3137). 

The  deduction  provided  for  by  section  203  of  the  revenue  act  of 
1917  must  be  taken  from  net  income  as  a  part  of  the  computation  of 
the  tax,  and  not  before  the  computation. 

La  Belle  Iron  Works  v.  United  States. — Supreme  Court  of  the  United 
States  (41  Sup.  Ct.,  528;  T.  D.  3181). 

The  word  "invested,"  as  used  in  section  207,  revenue  act  of  1917, 
defining  ''invested  capital,"  in  itself  imports  a  restrictive  qualifica- 
tion; when  speaking  of  the  capital  of  a  business  corporation  or  part- 
nership, such  as  the  act  deals  with,  "to  invest"  imports  a  laying  out 
of  money,  or  money's  worth,  either  by  an  individual  in  acquiring  an 
interest  in  the  concern  with  a  view  to  obtaining  income  or  profit 
from  the  conduct  of  its  business,  or  by  the  concern  itself  in  acquiring 
something  of  permanent  use  in  the  business,  in  either  case  involving 
a  conversion  of  wealth  from  one  form  into  another  suitable  for 
employment  in  the  making  of  hoped-for  gains. 

The  provision  of  clause  (3)  of  section  207  (a)  that  includes  "paid-in 
or  earned  surplus  and  undivided  profits  used  or  employed  in  the 
business"  recognizes  that  in  some  cases  contributions  are  received 
from  stockholders  in  money  or  its  equivalent  for  the  specific  purpose 
of  creating  an  actual  excess  capital  over  and  above  the  par  value  of 
the  stock;  and,  in  view  of  the  context,  surplus  "earned"  as  well  as 
that  "paid  in"  excludes  the  idea  of  capitalizing  (for  the  purposes  of 
the  tax)  a  mere  appreciation  of  values  over  cost. 

Clauses  (1)  and  (2)  of  section  207  (a)  refer  to  actual  contributions 
of  cash  or  of  tangible  property  at  its  cash  value  contributed  in  ex- 
change for  stock  or  shares  specifically  issued  for  it;  neither  of  these 
clauses  nor  clause  (3)  includes  within  the  definition  of  invested  capital 
any  marking  up  of  the  valuation  of  assets  upon  the  books  to  corre- 
spond with  increase  in  market  value,  or  any  paper  transaction  by 
which  new  shares  are  issued  in  exchange  for  old  ones  in  the  same 
corporation,  but  which  is  not  in  substance  and  effect  a  new  acquisi- 
tion of  capital  property  by  the  company. 

In  view  of  the  special  language  employed  in  section  207,  it  can  not 
be  said  that  appreciated  value  of  assets  of  a  corporation  over  and 
above  cost  is  as  real  as  cost  value,  nor  that  "capital  and  surplus" 
mean  merely  the  excess  of  all  assets  at  actual  values  over  outstanding 
liabilities,  nor  that  "surplus"  means  the  intrinsic  value  of  all  assets 
over  and  above  outstanding  liabilities  plus  par  of  the  stock. 

Where  a  declaration  of  a  stock  dividend  representing  increase  in 
value  of  assets  of  a  corporation  was  carried  out  by  the  surrender  to 
the  company  of  all  the  outstanding  stock,  and  its  cancellation,  arid 
the  exchange  of  one  share  of  new  common  and  one  share  of  new  pre- 
ferred stock  for  each  share  of  the  original  stock,  such  stock  dividend 
distribution  can  not  be  treated  as  paid  for  in  tangible  property,  and 
the  old  shares  can  not  be  regarded  as  having  been  "paid  in  for"  the 
new  ones,  mthin  the  terms  of  section  207. 

Where  no  sum  representing  increase  in  value  of  ore  lands  of  a 
corporation  as  the  result  of  extensive  exploration  and  development 
work  was  stated  in  the  corporation's  petition  in  a  suit  claiming  a 
refund  of  tax  paid  or  in  its  return  of  income  (though  a  proper  sum, 
not  exceeding  the  cost  of  the  work,  might  have  been  added  to  earned 
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surplus  on  that  account),  it  was  not  improper  to  attribute  the  sum 
added  to  the  book  value  of  such  ore  property  to  a  mere  appreciation 
in  the  value  of  property;  in  short,  to  what  is  commonly  known  as 
the  "unearned  mcrement,"  not  properly  "earned  surplus,"  within 
the  meaning  of  section  207. 

Cases  decided  under  the  equal  protection  clause  of  the  fourteenth 
amendment  to  the  Constitution  are  not  authority  in  determining 
whether  a  revenue  act  operates  to  produce  baseless  and  arbitrary 
discriminations,  to  the  extent  of  rendering  the  tax  invalid  under  the 
due  process  clause  of  the  fifth  amendment,  as  the  fifth  amendment 
has  no  equal  protection  clause,  and  the  only  rule  of  uniformity  pre- 
scribed with  respect  to  duties,  imposts,  and  excises  laid  by  Congress 
is  the  territorial  uniformity  required  by  section  8  of  Article  I;  nor 
are  cases  based  upon  the  due  process  clause  of  the  fourteenth  amend- 
ment applicable. 

The  act,  in  basing  "invested  capital"  upon  actual  costs  to  the 
exclusion  of  higher  estimated  values,  is  not  violative  of  the  due  process 
clause  of  the  fifth  amendment  to  the  Constitution  in  that  it  is  so 
wholly  arbitrary  as  to  amount  to  confiscation;  the  act  treats  all 
corporations  and  partnerships  alike,  so  far  as  they  are  similarly 
circumstanced,  and  if  in  its  application  the  tax  in  particular  instances 
may  seem  to  bear  upon  one  corporation  more  than  upon  another, 
this  is  due  to  differences  in  their  circumstances,  not  to  any  uncertainty 
or  want  of  generality  in  the  tests  applied. 

It  was  proper  and  reasonable  for  Congress,  in  defining  invested 
capital,  to  adopt  the  cost  basis  of  valuation  of  property  rather  than 
the  market  value,  thus  excluding  estimated  appreciation,  since,  in 
addition  to  the  important  consideration  of  convenience  in  adminis- 
tration, the  market  value  can  not  be  determined  accurately  where  it 
has  not  been  realized  or  tested  by  sale  made,  and  such  sale  can  not  be 
made  without  abandoning  the  very  purpose  for  which  the  property 
ig  held,  involving  a  withdrawal  from  business  so  far  as  that  particular 
property  is  concerned. 

It  was  not  unreasonable  for  Congress,  in  adjusting  the  excess- 
profits  tax,  to  accord  preferential  treatment  to  capital  representing 
actual  investments,  as  compared  with  capital  representing  higher 
valuations  based  upon  estimates,  however  reliable,  of  what  probably 
could  be  reahzed  were  the  property  sold  instead  of  retained. 

Lincoln  Chemical  Co.  v.  Edwards,  Collector. — United  States  District 
Court  (272  Fed.,  142;  T.  D.  3183). 

Where  the  earnings  of  a  corporation  have  been  spent  in  improving 
a  secret  chemical  process  (admitted  to  be  an  intangible  asset),  the 
increased  value  of  the  process  due  to  the  improvement  effected  by 
such  expenditure  is  to  be  included  in  estimating  "earned  surplus 
used  in  business,"  as  an  element  of  "invested  capital,"  as  defined  by 
section  207,  revenue  act  of  1917. 

This  is  also  true  in  a  case  where  the  improvement  was  originally 
paid  for  with  borrowed  money,  and  where  subsequent  earnings  were 
sufficiently  large  to  repay  the  borrowed  money  and  to  create  before 
the  beginning  of  the  taxable  year  an  "earned  surplus." 

Under  the  facts  of  this  case,  a  corporation  having  an  earned  sur- 
plus used  in  the  business,  amounting  to  $2,000,  is  not  "a  corporation 
having  no  invested  capital  or  not  more  than  a  nominal  capital," 
within  the  meaninsr  of  section  209. 
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INCOME   TAXES. 

Jewelers'  Safety  Fund  Society  v.  Lowe,  Collector,  and  Jewelers' 
bajety  iHind  Society  v.  Anderson,  Collector.— Vmi^d  States  District 
Court  (T.  D.  3078). 

The  premium  receipts  of  "every  insurance  company"  by  whatever 
name  they  are  called  are,  unless  specifically  exempted  by  the  terms 
ol  the  taxmg  statutes  m  question,  a  part  of  such  company's  gross 
income.  x-     j      & 

Premium  deposits  made  in  advance  by  members  of  a  mutual  insur- 
ance company  to  cover  estimated  losses  and  expenses  are,  so  long  as 
the  payment  thereof  constitutes  the  consideration  for  contract  of 
msurance,  insurance  premiums  constituting  gross  income  of  the 
company. 

^  Moneys  received  by  way  of  interest  upon  bank  balances  and  from 
mvestment  of  such  portion  of  premium  deposits  as  are  not  currently 
required  for  the  payment  of  losses  and  expenses  are  profits  earned  by 
an  insurance  company  subject  to  tax. 

A  corporation,  organized  to  insure  its  members,  limited  to  jewelers 
and  dealers  in  goods  ordinarily  carried  in  the  jewelry  trade,  against 
loss  or  damage  by  fire,  theft,  barratry,  embezzlement,  and  transpor- 
tation, which  requires  each  member  to  deposit  in  advance  a  definite 
sum  sufficient  to  cover  estimated  losses  and  expenses  for  the  ensuino- 
year,  the  balance  of  such  deposits  being  returned  to  members,  is  a 
mutual  fire  insurance  company  and  subject  to  the  tax  imposed  by  the 
act  of  October  3,  1913. 

Cartier-Holland  Lumber  Co.  v.  Doyle,  Collector.— District  Court  of 
the  United  States  (269  Fed.,  647;  T.  D.  3080). 

In  determining  liability  under  section  209  of  the  act  of  October  3, 
1917,  income  derived  from  a  single  timberland  deal  by  a  partnership' 
whose  principal  business  is  dealing  in  lumber,  can  not,  by  reason  of 
section  201  of  the  act,  be  considered  and  treated  separate  and  apart 
from  other  partnership  income  or  profits. 

The  term  "invested  capital,"  as  used  in  section  209  of  the  act  of 
October  3,  1917,  includes  all  working  capital  consisting  of  money  or 
property  employed  in  the  business  or  for  its  benefit,  and  furnished  or 
paid  m  by  one  or  more  of  the  partners. 

Where,  during  the  year  1917,  a  partnership  had  invested  capital,  as 
above  defined,  more  than  nominal  in  amount,  excess  profits  taxes 
upon  Its  income  could  not  be  assessed  at  the  lower  rate  provided  by 
section  209  of  the  act  of  October  3,  1917. 

A  partnership  which  had  invested  capital  more  than  nominal  in 
amount  can  not  complain  of  regulations  promulgated  or  of  the 
method  employed  in  determining  the  amount  of  such  capital,  where 
the  arbitrary  or  supposititious  invested  capital  fixed  upon  was  larger 
in  amount  than  the  invested  capital  actually  possessed  and  employed, 
and  the  taxes  imposed  were  correspondingly  diminished. 

Members  of  a  partnership  who  are  paid  neither  a  salary  nor  com- 
missions for  then-  services,  but  who  buy  and  sell  lumber  and  under- 
take and  assume  all  the  risks  and  enjoy  all  the  benefits  of  a  mer- 
chandising business,  employing  a  large  amount  of  capital,  are  not 
brokers. 

Property  of  member  of  partnership  deposited  with  bank  and 
pledged  as  collateral  security  for  the  repayment  of  a  loan  by  or  for 
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the  benefit  of  the  partnership  in  pursuance  of  the  articles  of  partner- 
ship is  part  of  the  invested  capital  of  such  partnershij). 

W.  H.  Lawrence  v.  Julius  S.   Wardell,  Collector. — District  Court  of 
the  United  States  (270  Fed.,  682;  T.  D.  3102). 

A  citizen  of  the  United  States  who  resided  in  the  Philippine  Islands 
during  the  entire  year  1918  is  subject  to  the  tax  imposed  by  the 
revenue  act  of  1918. 

Jacl^son  V.  SmietanJca,  Collector. — United  States  Circuit  Court  of 
Appeals  (T.  D.  3159). 

Where  a  receiver  of  a  railroad  was,  in  1918,  awarded  a  large  sum  in 
.addition  to  his  regular  salary,  as  additonal  compensation,  which  he 
was  required  to  return  on  a  cash  receipts  and  disbursements  basis  as 
income  for  the  year  1918,  he  was  properly  refused  permission  to 
report  the  income  on  an  accrual  basis,  apportioning  it  over  the  five 
years  of  the  receivership,  for  the  reasons  (1)  that  the  taxpayer  had 
no  right  to  make  his  return  on  an  accrual  basis  under  section  212  of 
the  revenue  act  of  1918,  and  (2)  the  award  was  compensation  for 
personal  services  which  was  income  of  the  calendar  year  of  its  de- 
termination and  payment. 

Where,  upon  demand  by  collector  that  he  return  award  as  income 
of  1918,  taxpayer  applied  to  court  for  a  nunc  pro  tunc  order  showing 
that  the  additional  compensation  was  earned  and  accrued  in  equal 
monthly  installments  throughout  the  receivership,  which  order  was 
entered,  such  order  was  ineffective  to  alter  the  conclusion  that  the 
award  was  income  for  the  year  in  which  determined  and  paid. 

W.  J.  Holbroolc  v.  George  H.  Moore,  Collector. — United  States 
District  Court  (T.  D.  3161). 

Where,  relying  on  the  unofficial  promises  of  a  majority  of  the 
board  of  directors  that  additional  salary  would  be  voted  him  for 
past  years,  the  president  of  a  corporation  overdrew  his  account 
with  the  corporation,  additional  salary,  subsequently  voted,  was 
income  to  him  for  the  year  in  which  the  amount  thereof  was  finally 
settled  upon  and  segregated  by  an  order  of  the  board,  although  he 
had  actually  received  and  spent  the  money,  as  overdrafts,  prior  to 
that  year. 

Where  the  corporation  deducted  the  additional  salary  of  the  presi- 
dent when  it  made  its  income  tax  return,  the  validity  of  the  order 
of  the  board  granting  such  additional  salary  can  not  be  questioned, 
although  such  president's  vote  as  director  of  the  corporation  was 
necessary  to  pass  the  order,  and  the  minority  directors  and  the  stock- 
holders have  never  acquiesced  therein. 

The  Kemper  Military  School  v.  George  F.  Crutchley,  Collector.^ 
District  Court  of  the  United  States  (T.  D.  3164). 

A  corporation  organized  for  the  purpose  of  conducting  a  military 
school  for  profit,  the  stock  of  which  is  owned  entirely  by  the  officers, 
directors,  and  teachers  of  the  institution,  is  not  exempt  from  income 
tax  as  an  educational  institution,  no  part  of  the  net  earnings  of  which 
inures  to  the  benefit  of  any  private  stockholder  or  individual,  within 
the  meaning  of  subdivision  6,  section  231,  revenue  act  of  1918. 

The  term  "private"  is  not  used  in  the  statute  in  contradistinction 
to  "official,"  whether  the  latter  be  used  in  a  military  or  an  institu- 
tional sense,  but  as  the  antonym  of  "public,"  the  supposed  beneficiary 
of  the  benevolent  activities  of  an  institution  devoted  exclusively 
to  public  betterment;  private  pecuniary  profit  and  gain  is  the  test 
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to  be  applied,  and  the  officers,  directors,  and  teachers  of  a  military^ 
school  corporation,  owning  the  stock  thereof,  are  "private  stock- 
holders" within  the  meaning  of  the  act. 

A  taxpayer  can  not  claim  a  deduction  in  court  for  the  first  time, 
where,  in  its  claim  for  refund  filed  precedent  to  bringing  suit,  it  did 
not  claim  the  right  to  such  deduction  or  assert  that  it  had  failed  to 
take  it  in  computing  net  income  in  its  return,  or  that  it  had  failed  to 
take  credit  for  it,  and  where,  consequently,  a  claim  for  the  deduction 
was  never  presented  to  the  Commissioner  of  Internal  Revenue  for 
his  decision. 

No  deduction  as  expenses  is  allowed  by  the  law  in  any  case  in 
respect  of  any  amount  paid  out  for  new  buildings,  or  for  permanent 
improvements  or  betterments  made  to  increase  the  value  of  any 
property  or  estate. 

Richard  R.  Doerschuck  v.  United  States. — -United  States  District 
Court  (T.  D.  3170). 

A  dividend  paid  in  debenture  bonds  of  the  corporation  is  income  to 
the  stockholders. 

Wliere  a  dividend  is  paid  in  debenture  bonds,  the  stockholders 
receive  property  in  the  form  of  securities  available  for  disposition  in 
the  market,  and  entirely  severed  or  distinguished  from  their  control 
of  the  property  as  stockholders,  which  securities  call  for  the  payment 
of  cash  and  do  not  invest  the  holder  with  merely  a  different  form  of 
holding  of  stock. 

There  is  no  question  between  persons  receiving  a  dividend  paid  in 
debentm-e  bonds  and  general  creditors  where  the  corporation  is 
solvent,  and  any  priority  one  might  have  over  the  other  is  immaterial. 

Merchants'  Loan  &  Trust  Co.,  as  trustee  of  the  estate  of  Arthur 
Ryerson,  deceased,  plaintiff  in  error,  v.  Julius  F.  SmietanJca,  formerly 
United  States  Collector  of  Internal  Revenue. — Supreme  Court  of  the 
United  States  (41  Sup.  Ct.,  386;  T.  D.  3173). 

Income  includes  gains  realized  by  a  single  isolated  sale  of  capital 
assets  as  well  as  from  sales  by  one  engaged  in  buying  and  selling  as  a 
business. 

Where  a  trustee  of  life  estate  with  remainder  over  sells  capital 
assets  of  the  estate  acquired  prior  to  March  1,  1913,  for  an  amount  in 
excess  of  the  value  of  such  assets  on  March  1,  1913,  which  value  was 
greater  than  cost,  the  dift'erence  between  selling  price  and  value  on 
that  date  is,  for  the  purpose  of  taxation,  to  be  treated  as  if  the  trustee 
were  the  sole  owner,  notwithstanding  that  under  State  law  the  entire 
proceeds  of  the  sale  are  required  to  be  added  to  the  corpus  of  the 
estate  and  held  for  the  remainderman  and  the  profits  of  such  sale  do 
not  go  to  the  life  tenant. 

A  testator  creating  a  trust  can  not  render  appreciation  of  the  trust 
estate  after  his  deatb,  realized  by  sale,  nontaxable  by  a  provision  in 
his  will  that  "accretions  of  selling  value  shall  be  considered  principal 
and  not  income";  such  provision  in  a  will  may  be  disregarded. 

Trustees  are  taxable  persons  within  the  plainly  expressed  purpose 
of  the  act. 

The  term  "income"  has  the  same  meaning  in  all  of  the  income  tax 
acts  that  was  given  to  it  in  the  corporation  excise  tax  act  of  1909,  and 
includes  profit  gained  through  sale  or  conversion  of  capital  assets. 

David  M.  Goodrich  v.  William  H.  Edwards,  Collector.— Smprerae 
Court  of  the  United  States  (41  Sup.  Ct.,  390;  T.  D.  3174). 
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Where  a  taxpayer  sells  property  acquired  prior  to  March  1,  1913, 
for  a  price  in  excess  of  its  value  on  that  date,  such  value  being  greater 
than  its  cost,  the  difference  between  such  value  and  the  selling  price 
is  income  subject  to  taxation. 

Where  taxpayer  acquired  property  prior  to  March  1,  1913,  and  sold 
it  after  that  date  for  a  price  in  excess  of  its  value  on  that  date  but 
less  than  its  cost,  he  received  no  gain  from  the  transaction,  hence  no 
income  subject  to  taxation. 

Eldorado  Coal  and  Mining  Co.  v.  Harry  W.  Mager,  Collector. — 
Supreme  Court  of  the  United  States  (41  Sup.  Ct.,  390;  T.  D.  3175). 

Where  a  corporation  sells  assets  acquired  prior  to  March  1,  1913, 
for  an  amount  in  excess  of  their  value  on  that  date,  such  value  being 
greater  than  their  cost,  the  difference  between  the  selling  price  and 
the  value  on  March  1,  1913,  is  income  subject  to  taxation. 

James  J.  Walsh,  Collector,  v.  FredericTc  F.  Brewster. — Supreme  Court 
of  the  United  States  (41  Sup.  Ct.,  392;  T.  D.  3176). 

Where  a  taxpayer  sells  property  acquired  prior  to  March  1,  1913, 
for  an  amount  in  excess  of  its  value  on  that  date  and  also  in  excess 
of  its  cost,  such  value  being  less  than  its  cost,  only  that  part  of  the 
selling  price  which  is  above  cost  is  gain  and  subject  to  taxation  as 
income. 

Where  a  taxpayer  sells  property  acquired  prior  to  March  1,  1913, 
for  an  amount  in  excess  of  its  value  March  1,  1913,  but  equal  to  its 
cost,  he  receives  no  profit,  hence  no  income  subject  to  taxation. 

Where  a  taxpayer  bought  bonds  in  1902  and  1903  at  a  price  in 
excess  of  their  value  March  1,  1913,  through  an  underwriting  agree- 
ment such  that  he  did  not  receive  any  interest  upon  the  amount 
paid  prior  to  the  allotment  to  him  of  the  bonds  in  1906,  he  is  not 
permitted  to  add  interest  on  the  investment  for  the  time  which  so 
elapsed  as  a  part  of  the  cost  to  him  of  the  bonds  in  determining  his 
gain  subject  to  taxation  as  income. 

Stock  dividends  are  not  income  subject  to  taxation. 
W.  H.  Laijorence  v.  Justus  S.    Wardell,   Collector. — United  States 
Circuit  Court  of  Appeals  (T.  D.  3178). 

The  power  of  Congress,  in  the  enactment  of  revenue  legislation 
applicable  to  the  possessions  of  the  United  States,  is  not  restricted 
by  the  imiformity  and  apportionment  provisions  of  the  Constitution, 
as  it  acts  in  the  premises  under  the  authority  of  paragraph  2,  section 
3,  Article  IV,  of  the  Constitution,  which  clothes  Congress  with  power 
to  make  all  needful  rules  and  regulations  respecting  the  territory  or 
other  property  belonging  to  the  United  States. 

The  revenue  act  of  1918  taxes  the  income  of  every  individual ,  a 
citizen  or  resident  of  the  United  States,  without  respect  to  whether 
such  individual  had  been  subject  to  taxation  under  the  revenue  acts 
of  1916  and  1917;  Congress  did  not,  by  using  the  words  "in  lieu  of" 
in  the  revenue  act  of  1918,  mean  to  tax  only  those  incomes  of  indi- 
viduals who  had  been  subject  to  taxation  under  the  two  prior  acts. 

Chicago  Title  cfc  Trust  Co.,  as  Trustees,  v.  SmietaiJca,  Collector. — 
District  Court  of  the  United  States  (T.  D.  3193). 

The  words  "no  matter  how  created  or  organized"  in  Section  II, 
paragraph  G  (a),  of  the  act  of  October  3,  1913,  apply  not  only  to 
insurance  companies,  but  relate  back  to  the  words  "every  corpora- 
tion, joint-stock  company  or  association,"  so  that  what  is  meant  is 
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that  all  such  concerns  (not  including  partnerships)  are  included  and 
are  taxable. 

An  organization,  in  form  a  trust,  created  by  an  agreement  of  the 
stockholders  of  several  street  railway  corporations  desiring  to  effect 
a_  unitary  control  of  the  properties  of  sucn  corporations,  is  an  asso- 
ciation within  Section  II,  paragraph  G  (a),  of  the  act  of  October 
3,  1913,  where  the  agreement  uses  language  that  reads  much  Hke 
the  State  corporation  law,  and  superimposes  that  organization  upon 
the  several  corporations  by  placing  the  legal  title  to  the  capital 
stock  of  those  corporations  in  the  trustees  named,  who  are  to  do 
certain  specified  things  only,  and  by  providing  for  a  committee 
which  controls  even  the  power  of  the  trustees  to  vote  the  capital 
stock  of  the  corporations,  and  which  is  elected  and  controlled  by 
what  are  called  participating  shareholders,  who  hold  certificates  of 
common  and  preferred  participating  shares  issued  by  the  trustees 
in  lieu  of  the  capital  stocks  of  the  corporations. 

An  association  may  be  organized  independently  of  any  statute, 
and  when  so  organized  is  nevertheless  subject  to  income  tax  as  such. 

The  association  is  not  an  ordinary  partnership,  hence  is  not 
exempt  as  a  partnership  from  the  income  tax  on  corporations,  joiat- 
stock  companies,  and  associations  imposed  by  Section  II,  paragraph 
G  (a),  of  the  act  of  October  3,  1913. 

United  States  v.  Alan  H.  Woodward  et  al.,  Executors  of  Joseph  H. 
Woodward,  Deceased. — Supreme  Court  of  the  United  States  (41  Sup. 
Ct.,  615;  T.  D.  3195). 

Federal  estate  tax  paid  by  executors  of  an  estate  is  an  allowable 
deduction,  imder  section  214  of  the  revenue  act  of  1918,  in  ascer- 
taining the  net  taxable  iucome  of  the  estate  for  the  year  in  which 
said  estate  tax  '' accrued,"  which  means  became  due. 

MUNITIONS    manufacturers'   TAX. 

Traylor  Engineering  &  Manufacturing  Co.  v.  Lederer,  Collector. — 
United  States  Circuit  Court  of  Appeals  ^271  Fed.,  399;  T.  D.  3171). 

Where  two  individuals  and  a  corporation  contributed  to  the 
expenses  of  a  trip  abroad  by  the  president  of  the  corporation  to 
secure  for  it  a  munitions  contract,  a  contemporaneous  agreement 
that  the  corporation  and  the  individuals  should  divide  the  profits 
from  such  contract  pro  rata  according  to  the  amounts  contributed 
by  each,  was,  as  between  the  individuals  and  the  corporation,  a 
side  contract  in  the  nature  of  a  '^  grubstake,"  separate  from  the 
munitions  contract. 

The  facts  that  the  individuals  agreed  to  do  all  in  their  power  in 
furtherance  of  the  contract  became  indemnitors  for  the  return  of 
advances  on  the  contract  in  the  event  of  nonperformance,  and 
obtained  permission  from  another  corporation  to  use  its  proving 
ground  in  testing  the  munitions  manufactured  are  not  sufficient  to 
associate  them  in  the  manufacture  of  munitions,  but  the  corporation 
alone  was  the  person  engaged  in  the  manufacture  thereof,  within 
the  terms  of  the  statute. 

The  tax  applies  to  the  entire  net  profits  from  the  sale  and  distribu- 
tion of  the  munitions  before  such  profits  are  distributed  under  the 
terms  of  the  side  contract  or  "grubstake." 
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The  amounts  distributed  to  the  individuals  may  not  be  regarded 
as  expenses  of  manufacturing  the  munitions,  deductible  from  the 
gross  amount  received  from  sales,  under  the  munitions  contract,  in 
ascertaining  taxable  net  profits . 

NARCOTICS. 

Br.  C.  T.  Doremus  v.  United  States. — United  States  Circuit  Court 
of  Appeals  (262  Fed.,  849;  T.  D.  3085). 

Notwithstanding  Harrison  Narcotic  Act,  section  2  (Comp.  St., 
section  6287A),  exception  (b),  excepting  sales  of  the  prohibited 
drugs  on  the  written  prescription  of  a  registered  physician,  a  sale  by 
a  druggist,  who  knows  that  the  prescription  was  issued  to  gratify 
the  holder's  appetite,  and  not  to  cure  disease  or  alleviate  suffering, 
violates  the  law,  and  the  physician  issuing  the  prescription,  knowing 
it  is  to  be  filled  by  a  druggist  having  such  knowledge,  aids  and  abets 
the  violation. 

Knowledge  by  a  druggist  that  a  prescription  under  the  Harrison 
narcotic  law  was  issued  to  gratify  the  holder's  appetite,  and  not  to 
cure  disease  or  alleviate  suft'ermg,  is  essential  to  guilt,  and  negligent 
failure  to  inquire  will  not  take  the  place  of  knowledge. 

The  undisputed  facts  that  the  physician  issued  prescriptions  only 
for  narcotics;  that  manj^  of  the  alleged  patients  were  described  in 
his  prescriptions  as  addicts,  and  had  the  physical  appearance  of 
such;  and  that  the  prescriptions  were  issued  to  the  same  persons 
repeatedly  and  over  long  periods  of  time  and  without  diminution 
in  the  quantity  prescribed,  indicating  that  no  cure  by  reduction  was 
intended  by  the  physician,  warranted  the  conclusion  that  the  drug- 
gists must  have  kno\sTi  when  they  filled  such  prescriptions  that  they 
had  been  issued  merely  to  satisfy  addiction. 

On  a  trial  for  abetting  a  violation  of  the  Harrison  narcotic  law 
by  a  druggist,  an  instruction  erroneously  authorizing  a  conviction, 
though  the  druggist  had  no  actual  knowledge  that  a  prescription 
was  wrongfully  issued,  was  not  groimd  for  reversal,  where  reasonable 
men  could  have  drawn  but  the  one  inference  that  the  druggist  had 
such  actual  knowledge. 

Jin  Fuey  Moy  v.  United  States. — United  States  Supreme  Court 
(254  U.S.,  189;  T.  D.  3127). 

Indictment  which  charged  that  defendant,  a  practicing  physician, 
did  feloniously,  etc.,  sell,  exchange,  barter,  and  give  away  a  specified 
quantity  of  morphine  sulphate,  to  a  person  named,  not  pursuant  to 
an  order  on  a  form  issued  by  the  Commissioner  of  Internal  Revenue, 
by  issuing  and  dispensing  a  prescription  to  such  person,  not  a  patient 
of  the  physician,  which  morphine  was  dispensed  and  distributed  by 
the  physician  not  in  course  of  his  professional  practice  only,  was 
sufficient. 

"Selling,"  in  the  criminal  sense,  is  not  confined  to  the  parting 
with  one's  property,  and  imder  section  332  of  the  Criminal  Code  and 
section  2  of  the  Harrison  Act  one  may  take  a  principal  part  in  the 
prohibited  sale  of  an  opium  preparation  by  imla^\'fully  issuing  a  pre- 
scription to  a  would-be  purchaser;  hence,  there  is  no  necessary  repug- 
nance between  prescribing  and  selling. 

Evidence  considered  and  held  to  fully  warrant  the  jury  in  findmg 
that  defendant  aided,  abetted  and  procured  (sec.  332)  a  sale  of  mor- 
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phine  sulphate  without  written  order  upon  a  blank  form  issued  by  the 
Commissioner  of  Internal  Revenue,  and  that  he  did  this  by  means 
of  a  prescription  issued  not  to  a  patient,  and  not  in  the  course  of  his 
professional  practice. 

The  phrases  ''to  a  patient"  and  "in  the  course  of  his  professional 
practice  only"  (subdiv.  (a),  sec.  2,  Harrison  Act)  are  intended  to 
confine  the  immunity  of  a  registered  physician  in  dispensing  narcotics 
strictly  withm  the  appropriate  bounds  of  a  physician's  professional 
practice,  and  not  to  extend  it  to  include  a  sale  to  a  dealer  or  a  dis- 
tribution intended  to  cater  to  the  appetite  or  satisfy  the  craving  of 
one  addicted  to  the  use  of  the  drug;  a  ''prescription"  issued  for  either 
of  the  latter  purposes  protects  neither  the  physician  who  issued  it 
nor  the  dealer  who  knowmgly  accepts  and  fills  it — ^Webb  v.  United 
States  (249  U.  S.,  96). 

Dean  v.  United  States. — United  States  Circuit  Court  of  Appeals 
(266  Fed.,  694,  695;  T.  D.  3140). 

An  indictment,  charging  the  defendant  with  purchasing,  selling, 
and  distributing  cocaine  from  a  certain  tin  box,  which  was  not  the 
original  stamped  package  containing  said  cocaine,  and  with  having 
in  his  possession  such  a  box  containing  cocaine,  which  did  not  bear 
appropriate  tax-paid  stamps,  was  held  to  state  an  offense  under 
section  1  of  the  Harrison  Antinarcotic  Act,  as  amended  by  section 
1006  of  the  act  of  February  24,  1919,  and  the  possession  of  an  un- 
stamped package  containing  prohibited  narcotics  was  held  to  be  prima 
facie  proof  of  violation  of  the  act. 

PROHIBITION. 

William  G.  Street  v.  Lincoln  Safe  Deposit  Co. — United  States  Su- 
preme Court  (41  Sup.  Ct.,  31;  T.  D.  3142). 

Under  the  national  prohibition  act  a  warehousing  corporation 
may  permit  to  be  stored  in  its  warehouse,  after  the  effective  date  of 
the  act,  liciuors  lawfully  acquired  before  that  date  and  which  are 
so  stored,  solely  and  in  good  faith,  for  the  purpose  of  preserving 
and  protecting  them  until  they  shall  be  consumed  by  the  owner, 
his  family,  or  bona  fide  guests. 

The  owner  of  such  liquor  may  lawfully  remove  the  same  from  the 
warehouse  to  his  home  for  consumption,  but  there  is  administra- 
tive authority  to  regulate  the  transfer. 

An  intention  to  confiscate  private  property,  even  in  intoxicating 
lic[Uors,  will  not  be  raised  by  inference  and  construction  from  pro- 
visions of  law  which  have  ample  field  for  their  operation  in  effect- 
ing a  purpose  clearly  indicated  and  declared. 

STAMP   TAXES. 

Baltimore  <&  Ohio  Railroad  Co.  v.  United  States. — Court  of  Claims 
of  the  United  States  (T.  D.  3189). 

Designation  of  a  paper  as  an  ''Informal  claim  for  abatement" 
in  a  suit  to  recover  taxes  paid  is  a  mere  conclusion  of  the  pleader. 

A  request  made  to  the  Commissioner  of  Internal  Revenue  for  a 
ruling  as  to  tax  liability  was  not  a  claim  for  abatement  or  refund, 
although  the  taxpayer  in  making  such  request  stated  that  in  its 
opinion  no  tax  liability  existed  against  it. 
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Where  a  taxpayer  exhibited  to  the  Commissioner  of  Internal 
Revenue  specific  deeds,  each  containing  only  a  nominal  considera- 
tion, and  stated  that  in  its  opinion  no  stamp  tax  should  apply  to 
said  deeds,  and  asked  for  a  ruling  with  respect  thereto,  and,  on  the 
commissioner  ruling  adversely,  accepted  the  ruling  and  did  not  ask 
for  an  abatement,  said  taxpayer,  in  view  of  section  3226,  Revised 
Statutes,  will  not  be  heard  to  say  that  a  claim  for  refund  filed  four 
years  thereafter,  the  commissioner  having  in  another  case  in  which 
said  taxpayer  was  not  concerned  made  a  ruling  under  another  act 
of  Congress  that  stamps  were  not  required  on  such  instruments, 
constitutes  an  amendment  to  its  so-called  informal  claim  for  an 
abatement,  so  as  to  escape  the  two-year  limitation  provided  by  act 
of  May  12,  1900,  as  amended  by  act  of  June  30,  1902,  and  enable 
said  taxpayer  to  maintain  suit  upon  rejection  of  the  so-called  per- 
fected claim  by  the  commissioner. 
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Aviation,  Coast  Guard  Service 114, 459 
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B. 

Balance  in  general  fund,  by  calendar  years,  from  1791  to  1842,  and  bv  fiscal 

years,  from  1843  to  1921 "^  5^]^ 

Balance  in  the  Treasury: 

Amount  of r.-. 

Available  June  30,  1920  and  1921... . .........[[.. 563 

Distribution  of,  June  30,  1921 .......[][[[.[.[. 569 

Monthly  statement  of .'.'.'.".".' 581 

Balances,  receipts,  and  disbursements  of  gold  bullion . . . . '. '. . . "."..'..... 61G 

Baltimore,  discontinuance  of  subtreasury  at 338 

Bank  acceptances [   ' ^qa 

Bank  branches: 

Legislation  recommended  for yyy 

National  bank — 

Domestic one 

Foreign [.[[.....\..[[ 877  878 

Bank-note  account,  deposits  and  redemptions  in,  during  fiscal  year..". . .  '507 

Bank  officers  and  employees  convicted  of  criminal  acts  during  vear  854 

Bank  premises  owned  by  national  banks ' .       782 

Banking  power  of  the  United  States ...."..]]..[[[[ 898 

Banks  in  United  States  (see  also  Banks  under  State  supervision,'  Federal'  re- 
serve banks,  and  national  banks): 

Comparison  of  principal  items  of  all  reporting 397 

Loans  and  investments  of  Federal  reserve  and  reporting  member  banks  '  43 
Banks  other  than  national: 

Condition  of  all  reporting : 9J8  921 

Loan  and  trust  companies —                                                    ' 

Condition qnj 

Principal  resources  and  liabilities 909 

Mutual  and  stock  savings ' .  ^  ^ 9;i^g 

Mutual  savings — 

Condition 9J2 

Deposits,  depositors,  and  average  amount  due  depositors 916 

Deposits,  depositors,  and  average  deposit  account " '  ^ "  915 

Unanticipated  conditions 9]^3 

i        Private,  condition  of 916 

1        Resources  and  liabilities — 

Loan  and  trust  companies 999 

Pi-incipal  items,  1917-1921 ......\\][[\...[.[.  921 

Reporting  institutions,  of  each  class  of :...[........  920 

State  (cornmercial),  condition  of .'..'..'.'.'.'!!.'.'  905 

Stock  savings — 

Condition 9Qg 

Deposits,  depositors,  and  average  deposit  account. .."........  911 

Banks  under  State  supervision 390 

Bars: 

Commercial  and  certificate,  gold  and  silver,  manufactured 623 

Gold,  coin,  and  bullion  exchanged  for 615 

Belgian  Congo,  production  of  gold  and  silver 665 

Boise  Assay  Office: 

Deposits,  income,  expenses,  and  employees 612 

Operations ' ' g28 

Bolivia,  production  of  gold  and  silver 664 

Bond  purchase  fund go 

Bonds  (see  also  Matured  bonds ) : 

Borrowed,  reported  by  national  banks 733 

Checks  for  interest  on,  issued  during  year .".'..' 592  595 

Coupon,  prepared  for  issue "'  670 

Domestic  and  foreign,  owned  by  national  banks 793 

Farm-loan — 

Purchased  by  Treasury 430 

Statement  regarding [[ 9go 

Held  in  trust  for  national  banks ..."....'.' 542 

Interest  on,  paid  during  year 592  595 

Liberty,  purchased  with  repayments  of  foreign  debts. '  60 

Matured,  redeemed  during  fiscal  year  1921 472  690 
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Bonds — Continued.  Page 

Outstanding 59,: 

Panama  Canal  loan 53( 

Postal  sa^'in<Ts 54^ 

Purchased  of  foreign  Governments 565 

Redeemed f)7( 

Registered,  canceled,  and  retired  other  than  by  redemption 675 

Soldiers'  and  sailors'  ci^^.l  relief  act,  issued  imder 105 

State  and  mimicipal 14,  54'^ 

Stocks,  securities,  and  miscellaneous,  owned  by  national  l)anks 785 

United  States — 

Circulation,  deposited  as  security  for 88c 

Market  quotations  on .' 6i 

Prices,  monthly  range  of SS4 

Receipts  and  disbursements  on  account  of 53J 

United  States,  registered — 

Audit  and  credit,  received  by  Register  for,  1921 74-1 

Audited  and  filed  during  fiscal  year 745-74S 

Withdrawal  of,  to  secure  circulation bA4 

Bonds  and  notes: 

Purchased  by  the  Secretary fi7C 

Received  for  estate  and  inheritance  taxes (i7C 

Bonds  and  other  obligations: 

Issued  and  redeemed,  fiscal  year  1921 507 

Received  and  issued,  fiscal  year  1921 528 

Bonds,  capital  stock  issues,  etc.,  taxes  received  on 387, 41C 

Bonus: 

Gold  production,  to  encourage — 

Bill  to  provide  for 9C 

Secretary's  letter  to  chairman  Ways  and  ]\!eans  Committee  on 37S 

Secretary's  letter  to  Senator  Oddie  on 37G 

Soldiers' — 

Correspondence  concerning 22? 

Letter  of  Secretary  on 229 

President's  address  to  Senate  on 232 

Treasury  views  regarding 55 

Bookkeeping  and  Warrants,  Di\ision,  of: 

Abstract  of  report  of 477 

Alien  Property  Custodian  account 480 

Civil-service  retirement  and  disability  fund 481 

Federal  farm-loan  bonds  purchased 480 

General  fund,  receipts  and  disbursements  for,  adjusted 478 

Transfer  of  duties  from  Division  of  Public  Moneys 126, 480 

Warrants  issued 478 

Borrowed  money  and  bonds  reported  by  national  banks 783 

Branches,  bank: 

Legislation  recommended  for 777 

National-bank — 

Domestic 875 

Foreign 877,878 

Brazil,  production  of  gold  and  silver (>64 

British  East  Indies,  production  of  gold 665 

British  Empire.     {See  Great  Britain.) 

British  Guiana,  production  of  gold 664 

British  India.     {See  India.) 

British  West  Africa,  production  of  gold 665 

Budget  and  accounting  act 32 

Budget,  Bureau  of: 

Activities  of 32 

Disbursements,  fiscal  years  1920  and  1921,  comparison  of 32 

Expenditures,  actual,  1920,  1921,  and  estimated,  1922,  1923 32 

Organization  of 32 

Budget  System;  economy  in  Government  expenditures 31 

Building  and  loan  associations  in  United  States: 

District  of  Columbia 944 

Progress  of,  since  1893 943 

State,  in  each,  statistics  relating  to 942 
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Buildings.     {See  Supervising  Architect.)  •Page. 

Bullion: 

Gains  and  losses 625 

Gold- 
Deposits  and  purchases 603,  632 

Exchanged  for  gold  bars 615 

Receipts,  disbursements,  and  balances  of 616 

Gold  and  silver,  stock  in  the  United  States .' 605 

Mints  and  assay  offices 605,  648 

Mints  and  assay  offices,  holdings  of,  June  30,  1921 567 

Treasury,  in,  June  30,  1920,  1921 568 

Bullion  and  coin: 

Foreig*!  deposits  of 614 

Gold,  in  Treasury  and  in  circulation , .  569 

Bullion  fund,  composition  and  distribution  of,  June  30,  1921 , ,  567 

Bureau  of  Engraving  and  Printing: 

Activities  summarized il9 

National-bank  currency  received  from 887 

Notes,  national-bank,  Federal  reserve,  etc.,  delivered,  1921 894 

Bureau  of  Internal  Revenue,  inadequate  housing  of 969 

Bureau  of  the  Mint,  laboratory  of  the 630 

Bureaus  and  divisions,  abstracts  of  reports  of: 

Bookkeeping  and  Warrants 477 

Coast  Guard 453 

Comptroller  of  the  Currency 394 

Customs 433 

Deposits 476 

Disbursing  clerk 486 

Engraving  and  Printing 432 

General  Supply  Committee 487 

Internal  Revenue 409 

Loans  and  Currency 465 

Mint  Service 403 

Printing  and  Stationery 482 

Public  Health  Service .■ 446 

Register  of  the  Treasury 472 

Secret  Service 481 

Supervising  Architect 435 

Treasurer  of  the  United  States 391 

War  Risk  Insurance 414 

Business  profits 21 

Business  transactions,  freedom  of  essential 19 

C. 

Canada,  production  of  gold  and  silver 664 

Cancellation  and  retirement.  United  States  securities  received  by  Register  for.  729 
Capital: 

Diversion  of .' 18 

National-bank,  relation  to  deposits 810 

National  banks  showing  increase  of  for  1921 875 

New,  need  for 17 

Capital  stock: 

National-bank— 

Increases  and  reductions  in 861 

Surplus,  undivided  profits  and 783 

National  banks  classified  according  to 836 

Capital  stock  issues,  bonds,  etc.,  taxes  received  on 387,  410 

Capital  stock  tax 387, 410, 412 

Capital,  surplus,  dividends,  and  net  addition  to  profits  of  national  banks,  with 

ratios 826 

Carriers.     (See  Railroads.) 
Caison  Mint: 

Deposits,  income,  expenses,  and  employees 612 

Operations  of 628 
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Cash:  PnRe. 

Banks,  in  all  reporting 941 

National  banks,  in  vaults  of 782 

Treasury,  in,  July  1,  1856,  to  1921 505 

Treasury,  in,  June  30,  1921 138 

Cash  and  collateral  agents,  for  Government  savings  securities 324 

Cash  expenditures  for  fiscal  years  1917  to  1921 238 

Cash  holdings  of  nonnational  banks 649 

Cash  receipts  from  sale  of  savings  certificates,  by  months 76 

Central  America,  production  of  gold  and  silver 664 

Central  banks  in  foreign  countries,  resources  of  the 903 

Cereal  beverages  and  fermented  liquor 994 

Certificates  of  indebtedness:  * 

Audited  and  filed,  1921,  accounts  credited,  grouped  by 748 

Changes  in  outstanding 59,  69 

Coupons  detached  and  forwarded  to  Register  for  credit,  1921 738-743 

Issued,  retired,  and  outstanding,  end  of  fiscal  year  1921 174,  205 

Issues  and  amount  issued  through  each  Federal  reserve  bank 169 

Loan  and  tax  issues,  paid,  canceled,  and  retired,  1921 701 

Loan  issues,  changes  in,  fiscal  year  1921 205 

Notes- 
Offering  of  three-year,  dated  June  15,  1921 190 

Offering  of  three-year,  dated  Sept.  15,  1921 192 

Offering  of  issues  dated — • 

Dec.  15,  1920,  Series  T  J  2-1921  and  Series  T  D-1921 177 

Jan.  15,  1921,  Series  E-1921  and  Series  F-1921 178 

Feb.  15,  1921,  Series  G-1921 179 

Mar.  15,  1921,  Series  T  S  2-1921,  T  M-1922 181 

Apr.  15,  1921,  Series  H-1921 182 

May  16,  3921,  Series  A-1922 183 

June  15,  1921,  Series  T  J-1922 185 

Aug.  1,  192] ,  Series  T  M  2-1922,  Series  B  -1922 186 

Sept.  15,  1921,  Series  T  M.  3-1922,  Series  T  S-1922 187 

Nov.  1,  1921,  Series  C-1922,  Series  T  S  2-1922 189 

Outstanding — 

June  30,  1921 174,  208,  502 

Oct.  31,  1921 5,  69 

Pittman  Act,   changes  in  outstanding  certificates  issued  under,   during 

fiscal  year  (see  also  Pittman  Act) 69, 206 

Received  and  issued,  July  1,  1920,  to  June  30,  1921 520 

Redemption  before  maturity  at  option  of  holders — 

Series  E-1921,  Apr.  1,  1921 193 

Series  D-1921,  Apr.  30,  1921 193 

Series  T  J-1921  and  T  J  2-1921,  June  8,  1921 194 

Series  G-1921,  June  28,  1921 194 

Series  C-1921,  Aug.  2,  1921 194 

Series  T  S-1921  and  T  S  2-1921,  Sept.  8,  1921 194 

Series  F-1921  and  Series  11-1921,  Sept.  27,  1921 195 

Short  term  notes,  policy  with  regard  to 3 

Situation  at  time  of  offering  issues  dated — 

Dec.  15,  1920 195 

Mar.  15,  1921 197 

June  15,  1921 20C 

Sept.  15,  1921 203 

Special — 

(One  day)  issued  during  fiscal  year -  -  168 

Paid,  canceled,  and  retired,  1921 703 

Subscription  to  issue  dated  Feb.  15,  1921 6£ 

Summary  of  transactions 4,  65,  26S 

Tax  certificates,  changes  in  amounts  outstanding  during  fiscal  year 175, 20£ 

Total  redeemed  by  Federal  reserve  banks,  1920,  1921 70-^ 

Treasury,  redemptions  of 67( 

United  States,  destroyed,  fiscal  year  1921 - 759-76^ 

War  Finance  Corporation,  changes  in  outstanding  certificates  issued  by, 

during  fiscal  year !"• 
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Changes:  Vclku. 

Circulation,  in,  between  July  1,  1920,  and  July  1,  1921 468 

Public  debt,  in,  during  fiscal  year 58,  205, 497 

Titles  of  national  banks,  in 873,  874 

Treasury  organization,  in 125 

Character  of  loans  and  discounts,  national-bank 794 

Charter  forfeited  by  national  bank 859 

Charters,  national-bank : 

Applied  for,  granted,  and  refused 860 

Expirations 872 

Extensions 872 

Legislation  recommended  for — ■ 

Extending  period  of  succession 773 

Perpetual,  providing  for 776 

Reextensions 873 

Checks  and  warrants.  Treasurer 's,  amounts  outstanding 567,  568 

Checks,  United  States  interest,  in  payment  of  past  due  interest 744 

Child-labor  tax 412 

Chile,  production  of  gold  and  silver 664 

China,  production  of  gold  and  silver 665 

Chosen  (Korea)  {see  Japan),  production  of  gold  and  silver 665 

Cigarette  papers  and  tubes,  tax  collected  on , 982 

Cigars,  special  taxes  on 981 

Cincinnati,  discontinuance  of  subtreasury  at 333 

Circulars,  department: 

149.  Revised,  Treasury  savings  certificates 327 

213.  Discontinuance  of  subtreasury  at  New  York,  N.  Y 334 

214.  Offering  certificates  of  indebtedness,  issue  dated  Dec.  15,  1920 177 

215.  Treasury  savings  securities,  series  of  1921 297 

216.  Agencies  for  distribution  and  sale  of  Treasury  savings  securities  during 

1921 308 

217.  Fm-ther  regulations  governing  Treasury  savings  certificates,  series  of 

1918,  1919,  1920 : ; 316 

219.  Discontinuance  of  subtreasury  at  San  Francisco,  Calif 335 

220.  Surrender  of  war-savings  securities  by  authorized  agents 323 

221.  Discontinuance  of  subtreasury  at  New  Orleans,  La 336 

222.  Offering  certificates  of  indebtedness,  issue  dated  Jan.  15,  1921 178 

223.  Discontinuance  of  subtreasury  at  St.  Louis,  Mo 337 

224.  Discontinuance  of  subtreasury  at  Baltimore,  Md 338 

225.  Receipt  of  Liberty  bonds  and  Victory  notes  for  estate  or  inheritance 

taxes 276 

226.  Discontinuance  of  subtreasury  at  Philadelphia,  Pa 339 

227.  Offering  certificates  of  indebtedness,  issue  dated  Feb.  15,  1921 179 

228.  Discontinuance  of  subtreasmy  at  Cincinnati,  Ohio 333 

230.  Laws  and  regulations  governing  persons  representing  claimants  before 

Treasury  Department '. 340 

232.  Offering  certificates  of  indebtedness,  issue  dated  Mar.  15,  1921 181 

235.  Offering  certificates  of  indebtedness,  issue  dated  Apr.  15,  1921 182 

238.  Offering  certificates  of  indebtedness,  issue  dated  May  16,  1921 183 

239.  Victory  Liberty  loan  subscriptions  in  default 296 

240.  Offering  Treasury  notes,  issue  dated  June  15,  1921 190 

241.  Offering  certificates  of  indebtedness,  issue  dated  June  15,  1921 185 

244.  Supervision  of  bureaus  and  offices  of  Treasury  Department 381 

246.  Offering  certificates  of  indebtedness,  issue  dated  Aug.  1,  1921 186 

255.  Offering  certificates  of  indebtedness,  issue  dated  Sept.  15,  1921 187 

256.  Offering  Treasury  notes,  issue  dated  Sept.  15,  1921 192 

264.  Offering  certificates  of  indebtedness,  issue  dated  Nov.  1,  1921 189 

Circulating  notes,  redemption  of 884 

Circulation: 

Changes  in,  between  July  1,  1920,  and  July  1,  1921 468 

Coin  and  bullion  in  Treasury  on  June  30,  i860,  to  1921 527 

Coin  and  paper,  from  1860  to  1921,  with  amount  per  capita 527 

Money — 

Amount  in 548,  579 

Amounts  of  the  several  kinds  in,  monthly  during  year 393, 468 

Per  capita 548,  579 

Ratio  to  population 548 
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Circulation — Continued . 

National-bank—  Pase. 

Assorted,  delivered,  and  returned  for  further  use 392 

Denominations  of 886 

Increase  or  decrease  in 880 

Issued  to  banks 887 

Outstanding,  liability  for 395 

Profit  on 883 

Vaults  of  currency  bureau,  in 886 

United  States  bonds  deposited  to  secure 883 

Civil  and  miscellaneous  disbursements,  l)y  fiscal  years 519 

Civil-service  employees,  retirement 127,  373-375 

Civil-service  retirement  and  disability  fund 128,  481 

Claimants,  recognition  of  attorneys  and  agents  representing 130,  340 

Claims: 

Abatement,  refund,  etc.,  internal-revenue 979,  1000 

Contractors'  and  others',  filed  imder  act  of  Aug.  25,  1919 441 

Securities  lost,  mutilated,  or  destroyed,  for 472 

War  risk  insurance — 

Allowed  under  term  insurance 424 

Exemption,  for 428 

Classes,  summary  by,  of  national  banks,  1900-1921 871 

Classification,  national  banks 871 

Clearing  house: 

Exchanges  for,  national-bank 782 

New  York,  in 902 

Clearing-house  associations  in  United  States 902 

Coast  Guard : 

Abstract  of  report  of 453 

Academy 460^ 

Activities  of — 

^Major 112,  454 

Miscellaneous 115,  462 

Anchorage  and  movements  of  vessels 114,  457 

Aviation 114,  459 

Coastal  communicationi 114,  458 

Cruises — 

Northern  waters,  in 113,  456 

Winter 113,456 

Customs  laws,  aid  in  enforcement  by 115,  462 

Derelicts  removed 114,  458 

Discipline 461 

Florida  coast  patrol 458- 

Ice  patrol 113,  455 

Life-saving  medals,  award  of 463 

Operations  of  the  service 453 

Personnel 116 

Promotion  in  commissioned  grades 460 

Recruiting 459 

Repair  depot , 115,  460 

Repairs  and  improvements  to  vessels  and  stations 462 

Stations 115,  461 

Vessels 115,  461,  462 

Coastal  communication 114,  458 

Coin: 

Deposits  since  1873 636 

Domestic,  stock  in  United  States 605 

Percentage  produced  from  metal  worked 624 

Special  issues 406,  604,  612 

Stock  in  United  States 648,  651 

Coin  and  bullion: 

Stock  in  United  States 605,  MS- 

Treasury,  in,  June  30,  1860  to  1921 527 

Coin  and  paper  money,  from  1860  to  1921,  with  amount  per  capita 527 

Coin  demand 601 

Coin  exports,  gold 407,  605 

Coinage  dies  manufactured 626 
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Coinage  of  the  United  States:  Page. 

Authority  for,  changes  in  weight  and  fineness 638 

Denominations  by,  since  1793 646 

Domestic  and  foreign,  executed 405,  612,  613 

Fiscal  year  1921 405,  604,  612 

Minor — 

Issued,  melted,  and  outstanding 618 

Metal  purchased  for 617 

Other  countries,  for 613 

.  Pieces,  since  1914 601 

Resum^  of  work  accomplished  by  mints  during  year 92 

Seigniorage  on  silver  and  minor 610 

Coining  department  operations,  mint 619 

Coins: 

Annual  test  of,  by  Assay  Commission 631 

Foreign,  values  of 655 

Collateral  security  for  Government  deposits 392 

Collection  districts,  additional,  internal-revenue 984 

Collection  field  service,  internal-revenue 413,  984 

Collections: 
Customs — 

Duties  and  tonnage,  from 116,  433 

Expenditures  and 525 

Internal-revenue — 

Decrease  shown  for  1921 967 

Expenses,  employees  and,  by  districts 528 

Colombia: 

Coinage,  at  Denver  Mint  for i 613 

Production  of  gold  and  silver 664 

Commercial  and  certihcate  bars  manufactured 623 

Commercial  ratio  of  silver  to  gold  since  1687 411,  654 

Commissioner  of  Internal  Revenue,  text  of  report 967 

Committee  on  Appeals  and  Review,  Internal  Revenue  Bureau 29,  974 

Communication,  coastal ■. 114,  458 

Comparative  statement,  loans  and  discounts  by  national  banks  for  past  three 

fiscal  years 794 

Compensation  and  insurance  claims.     (See  War  risk  insurance.) 

Compensation  for  World  War  veterans  {see  also  Bonus,  soldiers' ) 55 

Compound-interest  notes,  issued,  redeemed,  and  outstanding 586 

Comptroller  of  the  Currency: 

Abstract  of  report  of 394 

Expenditures  by  office  of 854 

Legislation  recommended  by 773-779 

Legislation  recommended  by,  pre\4ously 779 

Text  of  report 769 

Comptroller  of  the  Treasury,  office  of,  abolished 126 

Condition: 

Banks  other  than  national  in  United  States  and  island  possessions 921 

Foreign  branches  of  national  banks 878 

Treasury,  June  30, 1921 137 

Condition  of  national  banks: 

Each  call,  during  year 779 

General  statement  regarding 394 

June  30,  1921 787 

Liabilities,  Sept.  6,  1921.     {See  National  banks,  condition  of.) 

Reports  on,  obligatory 778 

Resources,  Sept.  6,  1921.     {See  National  banks,  condition  of.) 

United  States,  Hawaii,  and  Alaska,  summary  of 787 

Conditions: 

Agricultural 52 

General  financ-ial 1 

Conference  Committee,  Internal  Revenue  Bureau 995 

Congo,  Belgian,  production  of  gold  and  silver 665 

Conscience  fund ,  Liberty  bonds,  etc.,  received  on  account  of 692 

Consolidation  of  national  banks: 

I         Bill  to  facilitate,  recommended 776 

Changes  of  title  incident  to 874 

General  statement  regarding 401 

New  banking  associations  formed  by 861 

i 
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Constitutional  amendment  proposed  to  limit  issues  of  tax-exempt  securities, 

Secretary's  letter  on 379 

Construction  of  hospitals 104,  435 

Consumption,  gold  and  silver  in  industrial  arts 406,  605 

Consumption  taxes 410 

Contracts,  Office  of  Super^'ising  Architect: 

Completed,  awarded,  and  in  force  by 436 

Major,  awarded  during  fiscal  year  by 436,  439 

Conversion  and  exchange  of  temporary  coupon  for  permanent  bonds 245,  260 

Conversion  transactions  in  Liberty  bonds  and  Victory  notes 260 

Conversions  of  institutions  into  national  banks  since  1900 871 

Copper  purchased,  quantity  and  cost,  for  minor  coinage 617 

Cordials  and  A\-ines 995 

Corporation  capital-stock  tax,  revenue  from 387,  410 

Cost  of  administration,  internal-revemie  laws 410.  969 

Cotton,  advances  on,  by  War  Finance  Corporation 49,  55 

Cotton  districts,  credit  situation  in 45 

Coupon  bonds: 

Liberty  loan,  destroyed,  1921 758 

Prepared  for  issue 670 

Coupons: 

Interest,  paid — 

Decrease  from  1920 671 

Destroyed,  fiscal  year  1921 764,  767 

Liberty  bonds,  etc.,  forwarded  to  Register  for  credit.  1921 738-743 

Paid  during  year 593 

United  States,  paid — 

Audited  during  fiscal  year,  by  months  and  loans 730-732 

Loans  and  denominations  of  bonds,  by 733 

L'nited  States,  redeemed — 

Fiscal  vear  1921,  grouped  bv  pa\ing  agencies 735 

Fiscal  years  1918-1921,  and  total  from  Dec.  15,  1917 736 

Court  decisions  in  internal-revenue  cases,  1921 997, 1010-1024 

Credit  situation,  domestic: 

Agricultmal ^ 52 

Cotton 45 

Federal  reserve  banks  and 43 

Federal  Reserve  Board  on 44 

Stock  Growers'  Finance  Corporation 46 

Summarized 43 

War  Finance  Corporation  and  {see  also  War  Finance  Corporation) 47 

Credits  act,  agricultural 52 

Criminal  acts,  bank  officers  and  employees  convicted  of,  diu-ing  year 854 

Crops,  financing  of  (see  also  War  Finance  Corporation") 45 

Cruises,  Coast  Guard  vessels: 

Northern  waters 113,  456 

Winter 113,  456 

Cuba,  coinage  by  United  States  for 613 

Ciunulative  sinking  fund 61 

Currencies,  foreign 42 

Ciu-rency : 

Amount  received  for  redemption,  monthly  and  by  cities 885 

Designs  for  new 124 

Issued  during  fiscal  year  1921 393 

Redemption  of 392 

Shipments  of,  from  Treasury 559 

Custody  of  Federal  reserve  notes  by  Di\-ision  of  Loans  and  Currency 469 

Customs : 

Abstract  of  report  of  Division  of  Customs 433 

Collections — 

Decrease  in 117, 434 

Duties  and  tonnage,  from 116,  433  • 

Expenditures  and 525 

Dye  and  chemical  section  of  Division  of  Customs  organized 434 

Enforcement — 

Emergency  tariff  act 434 

Prohibition  law 117,  434 
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General  statement  regarding 116 

Imports,  value  of 117, 434 

Receipts — 

Decrease,  1921  from  1920 ■ 535 

Expenses  and,  from  1858  to  1921 525 

Fiscal  years,  by,  1789  to  1921 512 

Customs  laws  enforced  by  Coast  Guard  Ser\ice 115,  4G2 

Czechoslovakia,  production  of  gold  and  silver 664 

D. 

Deadwood  Assay  OfBce: 

Deposits,  income,  expenses,  and  employees 612 

Operations  of 628 

Decisions  of  courts  in  internal-revenue  cases 997, 1010-1024 

Default,  Victory  Liberty  loan  subscriptions  in 296 

Definitions  of  sa^'ines  securities.  Government 298 

Delinquencies  of  disbursing  ofilcers  in  rendering  accounts 129 

Delinquent  taxes  collected,  internal-revenue 986 

, Denatured  alcohol 992 

Denominations : 

Federal  reserve  bank  notes — 

Issued  to  banks  on  deposit  of  securities 893 

Issued,  year  ended  Oct.  31,  1921 894 

Printed,  year  ended  Oct.  31 ,  1921 894 

National-bank  circulation  outstanding 886 

National-bank  currency  received  from  Bureau  of  Engra\'ing  and  Printing. .       887 

Paper  currency,  total  value 555 

Denver  mint: 

Additions  and  improvements 610 

Coinage 409,  612 

Deposits,  income,  expenses,  and  employees 612 

Department  advertising 485 

Departments,  disbursements  on  account  of  compared,  for  fiscal  years  1920  and 

1921  (see  also  Receipts  and  disbursements) 142 

Deposit  accounts  dormant  in  national  banks 850 

Depositaries: 

Amount  held  by,  June  30,  1920,  and  June  30,  1921 476 

Changes  in 476 

Foreign  countries,  in 87,  393, 477,  591 

National-bank — 

Balance  of  public  moneys  in,  June  30,  1921 546 

Bonds  held  for ' 543 

Interest  paid  on  deposits  held 86,  546 

Number  of,  and  bonds  held  for,  by  years 592 

Public  monevs  held  bv 85,  393,  541 

Regular ' 591 

Nmnber  and  classification  of 476 

Postal  savings,  securities  for  deposits  in 392 

Special 84, 393, 476,  590 

Depositors,  national  banks 808 

Deposits: 

Bank,  guaranty  of,  in  various  States 955 

Foreign  bullion  and  coin 614 

Gold  and  silver 603,  632 

Government  funds 84, 393 

Income,  expenses,  employees,  and,  Mint  Service 409 

Individual,  in  all  reporting  banks 941 

National  banks,  in — 

Aggregate,  description  of .— 783 

Savings,  in  reserve  cities  and  States 808 

Relation  of  national-bank  capital  to 810 

United  States  bonds,  to  secure  circulation 883 

Deposits  and  purchases: 

Gold 632,  636 

Silver 634 
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Deposits,  Division  of,  abstract  of  report  of : 476 

Deposits,  income,  expenses,  and  employees,  by  institutions,  Mint  Service...  612 

Derelicts  removed  by  Coast  Guard  Service 114, 458 

Designs  for  currency,  new 124 

Destruction: 

Certificates  of  indebtedness,  1921 759-762 

Federal  reserve  notes 892 

Incentive,  by  excessive  taxation 16 

Redeemed  war-savings  certificates,  1921 763 

Securities — 

Retired 672 

Total  amount,  fiscal  year  1921 768 

Treasury  savings  certificates,  unissued,  1921 763 

Development  of  Federal  Reserve  System,  by  years 888 

Dies,  coinage,  manufactured 626 

Direct  tax.     {Sec  Taxation.) 

Directors'  reports  to  sliareholders,  national-bank 778 

Disability  fund,  civil-service  retirement  and 481 

Disbursements:  . 

Civil  and  miscellaneous,  by  fiscal  years 519 

Comparative  statement  of  Government,  1920  and  1921 535 

Departments,  on  account  of,  comparison  for  fiscal  years  1920  and  1921 142 

Fiscal  years  1920  and  1921,  compared 32 

Navy  Department,  fiscal  years 519 

Panama  Canal,  on  account  of 522 

Pensions,  on  account  of,  from  1789  to  1921 519 

War  risk  insurance,  for  awards  and  allotments 417 

Disbursing  clerk,  al:)stract  of  report  of : 486 

Disbursing  officers: 

Balances  to  credit  of,  in  Treasury 567 

Delinquencies  in  rendering  accounts 129 

Discipline,  Coast  Guard  Service 461 

Discontinuance  of  sub  treasuries  (see  also  Sub  treasuries) 80,  405 

Discount  rates  of  Federal  reserve  banks 48,  890 

Disposition,  receipts,  and  balances  of  gold  bullion 616 

Distilled  spirits: 

Alcoholic  beverages  and 383,  409 

Produced,  withdrawn,  and  remaining  in  bond,  1911-1921 992 

Distribution  of  minor  coins 618 

District  of  Columbia: 

Banks  in 944 

Bonds  and  securities  held  for 562 

Building  and  loan  associations  in 944 

Disbursements,  1920,  1921 535- 

Funded  loan  of  1924 _ 467,  750 

Savings  banks  and  trust  companies  in,  business  of 945 

School-teachers'  retirement  fund 102 

Diversion  of  capital  by  taxation 1 8> 

Domestic  and  foreign  bonds,  securities,  etc.,  owned  by  national  banks 798 

Domestic  and  foreign  coinage  of  United  States,  value  of 405 

Domestic  branches  of  national  banks 875 

Domestic  credit  situation  (see  also  Credit  situation^ 43 

Dormant  accounts  in  national  banks 850 

Dutch  East  (Netherlands)  Indies,  production  of  gold  and  silver 665 

Dutch  Guiana,  production  of  gold 664 

Duties  and  tonnage,  customs  collections  from 116,  433 

Dye  and  chemical  section  of  Customs  Division 434 

E. 

Earnings  and  expenditures.  Mint  Service 610 

Earnings,  expenses,  and  dividends: 
National  banks — 

Federal  reserve  districts,  bv 824 

June  30,  1920-21 .' 814 

Reserve  cities  and  States,  in 815 

Savings  banks,  etc.,  in  District  of  Columbia 945 

East  Indies,  production  of  gold  and  silver 665 
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Ecuador,  prochiction  of  gold  and  silver 664 

Education  Association,  National,  report  of  committee  on  thrift  education 72 

Education  section,  Public  Health  Service 452 

Egypt,  production  of  gold  and  silver 665 

Embezzlement,  abstractions,  etc.,  penalty  for 778 

Emergency  tariff  act 118,  434 

Employees: 

Bank,  con\-icted  of  criminal  acts  during  year 854 

Ci\dl-ser\dce,  number  retired ." 127 

Customs  Service,  average  number  in 117 

Institutions  of  the  Mint  Service 628 

Register's  office 674 

Treasurer's  office,  changes  in 600 

Treasury  Department  (see  also  Personnel ) 126,  374 

Enforcement: 

Emergency  tariff  act 118,  434 

Narcotic  act 30 

Prohibition  act. 30, 117,  413,  434 

Engraving  and  Printing,  Bureau  of: 

Abstract  of  report 432 

Activities  summarized 119 

Engraving  department.  Mint  Ser\dce 626 

Eritrea,  production  of  gold 665 

Estate  and  inheritance  taxes: 

Liberty  bonds  and  Victory  notes  received  for — 

Denominations,  according  to 693 

Federal  reserve  districts,  by 695-700 

Receipts  compared  vvith  total  received  during  1920 670 

Paid  with  Liberty  Bonds  and  Victory  notes 64,  276 

Estate,  capital-stock,  and  child-labor  tax  imit.  Internal  Revenue  Bureau 975 

Estate  tax : 

Collections  compared  for  1920  and  1921 30 

High  rates,  objections  to 22 

Liberty  bonds  and  Victory  notes  accepted  in  payment  of 64,  276 

Revenue  from 383, 412 

Estimated  receipts  and  retirements,  public  debt,  in  fiscal  years  1922  and  1923 .       155 
Estimates  (see  also  Receipts  and  disbursements): 

Amount  of  taxation  needed,  reduction  of 369 

Appropriations  for  1923,  Mint  Service 605 

Classification,  estimated  ordinary  expenditures — 

Fiscal  year  1922 156 

Fiscal  year  1923 158 

Fiscal  vear  1923,  compared  with  appropriations,  fiscal  year  1922 161 

Postal  Service,  for  1922  and  1923 151, 159 

Receipts  and  expenditures — 

Fiscal  years  1921  and  1922,   letter  to  chairman  of  Ways  and  Means 

Committee 349 

Fiscal  years  1922  and  1923 151, 158 

Receipts  and  retirements  on  account  of  public  debt,  fiscal  years  1922  and 

1923 155 

Receipts,  revenue  act  of  1921,  under,  for  1922  and  1923 160 

Examiners,  national -bank: 

Appointment  of ". 778 

List  of  those  in  the  service 851 

National  banks  assessed  to  pay  salaries  and  expenses  of 853 

Excess-profits  tax 22, 409, 411 

Exchange: 

Foreign 42 

Temporary,  for  permanent  bonds 672 

Exchanges: 

Clearing  house 782 

Liberty  bonds  and  Victory  notes — 

Denominational 258 

Registered  for  coupon 252 

Temporary  coupon  for  permanent 260 

Temporary  for  permanent 252,  473 

War-savings  for  Treasury  savings  certificates 307,  316 
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Exchanges  and  conversions,  public-debt  securities 243-261 

Excise  and  luxury  taxes 385,  410 

Exempt  securities,  Secretary's  letter  stating  attitude  toward 379 

Exemption,  claims  for,  war-risk  insurance 428 

Exliibits  accompanying  the  report  on  the  finances 165-388 

Expenditures: 

Budget  Bureau,  by,  actual,  1920,  1921,  and  estimated.  1922,  1923 32 

Comptroller  of  the  Currency,  by  office  of 854 

Sinking  fund 62 

Expenses: 

Distributing  minor  coin 618 

Income,  and  appropriations,  Mint  Service 407,  605,  610 

Expirations  and  extensions,  charters  of  national  banks 872 

Explosion  in  Wall  Street 604 

Export  advances  by  War  Finance  Corporation 49,  55 

Exports,  gold  coin 407,  605 

P. 

Failures,  national-bank 857,  870 

Farmers'  seed -grain  loans 94 

Farm-loan  bonds  (see  also  Federal  Farm  Loan  System) : 

Purchase  of 536 

Statement  regarding 963 

Federal  control  of  railroads  (see  also  Railroads): 

Guaranty  to  carriers  after  termination  of 216 

Reimbursement  of  deficits  during 215 

Federal  farm  loan  act: 

Amended 93 

Constitutionality  upheld 93 

Federal  Farm  Loan  System: 

Activities  summarized 93 

Constitutionality  of  farm  loan  act  upheld 93 

Farm-loan  bonds,  statement  of • 963 

Federal  land  banks — 

Condition  of  the  twelve 961 

Renewal  of  loan  business  by 93 

Joint-stock  land  banks — 

Condition  of 963 

Legislation  permitting  bonds  at  higher  interest 94 

Purchase  of  bonds  by  Treasury  Department 480 

Seed-grain  loans  to  farmers 94 

Federal  land-bank  securities  owned  by  United  States  Government 57,  213 

Federal  land  banks: 

Retirement,  Government-owned  stock 57 

Securities  of,  owned  by  United  States  Government 57,  213 

Federal  reserve  bank  notes: 
Denominations — 

Issued  to  banks  on  deposit  of  securities 893 

Issued,  year  ended  Oct.  31,  1921 894 

Printed,  year  ended  Oct.  31,  1921 894 

Issued,  redeemed,  and  outstanding 894 

Printed  and  delivered  by  Bureau  of  Engraving  and  Printing 894 

Special  certificates  of  indebtedness  deposited  and  withdrawn,  each  month.  893 

United  States  bonds  and  special  certificates  of  indebtedness  deposited 893 

Vault  balance 894 

Federal  reserve  banks: 

Certificates  of  indebtedness  issued  through 169 

Changes  in  condition  of 43 

Credit  situation  and 43 

Discount  rates  of 48,  890 

Fiscal  agents  of  Government 71 

Franchise  tax  paid  by  used  to  retire  public  debt 59 

Gold  settlement  fund  for ' 542,  547 

Net  earnings  derived  from 538 

Tax  and  loan  certificates  held  by 5 

Total  certificates  of  indebtedness  redeemed  by,  1920,  1921 704 
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P'ederal  Reserve  Board: 

Credit  situation,  statements  regarding —  Page 

Agricultural,  dated  June  6,  1921 44 

Cotton  districts,  dated  June  20,1921 ".."..'........ 45 

Gold  fund  of,  transactions  in 304 

Federal  reserve  notes : 

Custody  of  by  Division  of  Loans  and  Currency 469 

Issued  and  redeemed  and  changes  in 894 

National  Bank  Redemption  Agency,  received  by '. 392 

Outstanding,  secured  by  gold,  etc " 891 

Printed  and  delivered  by  Bureau  of  Engraving  and  Printing 894 

Received  for  destruction '  §92 

Vault  balance 892 

Federal  Reserve  System: 

Condition  of  the  12  banks  at  close  of  each  month 889 

Development  by  years 888 

Federal  reserve  bank  discount  rates !!!!!!!!!' 890 

Percentage  of  bills  discounted,  etc '. 890 

Federated  Malay  States,  production  of  gold .'.."...... 665 

Fermented  liquor  and  cereal  beverages ■" 994 

Field  force: 

Narcotic,  Internal  Revenue  Bureau 939 

Prohibition...       .■.■.".".".■:;::::::::::::"988,ioo2 

Ireasury  Department 226 

Field  service,  internal-revenue  collection 413 

Field  work  of  internal-revenue  collectors ........]. 986 

Files,  Register's,  securities  in \. 673 

Finance  Division,  War  Risk  Insurance  Bureau V. .......[..... 429 

Finances,  statement  of,  including  receipts,  disbursements,  estimates,  and  con- 
dition of  Treasury 232 

Financial  conditions,  general 2 

Financial  relations  with  other  American  republics 120 

Financial  situation,  international [\   \ 42 

Financing  of  crops  (see  also  War  Finance  Corporation)'.".' ^[[.[.[[.[.. 45 

Fineness  of  melts  for  gold  and  silver  ingots " . ' ' 623 

First  Liberty  loan  interim  certificates: 
Returned  for  credit — 

Fiscal  years  1918,  1919,  1920,  1921 724 

Total  amounts,  part  and  full  paid 724 

First  Liberty  loan  issues  and  retirements : 252 

First  National  Bank  of  Boston : 
Foreign  branch  of — 

Condition gyg 

Location 077 

Fiscal  agency  accounts: 

Securities  received  by  Register  for  credit  to- 
Federal  reserve  banks,  from 671 

War-savings,  comparative  statement  of 726 

-United  States  bonds,  notes,  etc.,  credited  to .'.'.'  "716-723 

United  States  securities  in  bearer  form  received  by  Register  for  credit  to'.'   727  728 

Five  per  cent  bond-purchase  fund  used  to  retire  public  debt 63 

Five  per  cent  redemption  fund : 

Amount  of,  June  30,  1921 54I 

Monthly  deposits  in,  for  year '.'.'.'..'.  595 

Yearly  deposits  and  redemptions  on  account  of ..'.'..'  597 

Florida  coast  patrol _             '  453 

Flour,  mixed 984 

Fordney,  Hon.  Joseph  W. : 

Letters  to,  from  Secretary  Mellon^ 

Estimates  of  receipts  and  expenditures 349 

Gold-production  bonus [  378 

Reductions  in  estimated  expenditures 369 

Foreign  and  insular  quarantine  and  immigration ' ' "  447 

Foreign  branches  of  national  banks: 

Condition 373 

Location 377 

Foreign  bullion  and  coin,  deposits  of 614 
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Foreign  countries:  Page. 

Resources  of  the  central  banks  in 903 

T  Inited  States  Government  depositaries  in 87 

Foreign  coins,  values  of 655 

Foreign  currencies 42 

Foreign  exchange 42 

Foreign  Governments.     {See  Loans  to  foreign  Governments.) 

Foreign  monetary  statistics ' 660 

Foreign  obligations: 

American  Relief  Administration,  received  from 34 

Held  by  Treasury,  for  advances  under  Liberty  loan  acts 33 

Sale  of  surplus  war  supplies,  received  on  account  of 33 

United  States  Government,  owned  by 56,  210 

TInited  States  Grain  Corporation,  held  by 35 

Foreign  relations  section,  War  Risk  Insurance  Bureau 426 

Foreign  securities  owned  by  United  States  Government: 

Aggregate  amount  and  description  of 56 

Tabulated  statement  of 210 

Foreign  trade 42 

Forfeiture: 

Charter  by  national  bank ! 859 

Liberty  bonds,  etc.,  received  on  account  of 692 

Formosa.     {See  Taiwan.) 

Fourth  Liberty  loan  issues  and  retirements ' 256 

Fractional  currency,  denominations,  issued,  redeemed,  outstanding 586 

France,  production  of  gold 664 

Franchise  tax  paid  by  Federal  reserve  banks  used  to  retire  public  debt 59 

Freedom  of  business  transactions  from  excessive  taxation  essential 19 

Frelinghuysen,  Hon.  J.  S.,  correspondence  relative  to  soldiers'  bonus 228,  229 

French  West  Africa,  production  of  gold 665 

Funds: 

Bond-purchase 63 

Civil-service  retirement  and  disability 128, 481 

Cumulative  sinking 61 

Deposit  of  Government..... 84,  393,  539 

District  of  Columbia  school-teachers'  retirement 102 

Gold,  of  Federal  Reserve  Board,  transactions  in 394 

Gold  reserve,  balance  in,  fiscal  years  1920  and  1921 136 

Trust,  held  for  redemption  purposes 136 

G. 

Gains  and  losses  on  bullion  from  operations  of  Mint  Service 62  > 

General  financial  conditions 1 

General  fund: 

Balance  in,  from  1791  to  1921 511 

Receipts  and  disbursements  for,  adjusted 478,  541 

General  inspection  service.  Public  Health 451 

General  Supply  Committee: 

Abstract  of  report  of 487 

Activities  summarized 122 

Material — 

Received  from  other  Government  services 489 

Sold,  July  1,  1920,  to  July  1,  1921 489 

Purchases  under  contracts 488 

Specifications,  bids,  contracts,  etc 489 

Stores  account 490 

Gold: 

Acquired  by  I\Iint  Service,  fiscal  year  1921 403,  602 

Amount  received  at  New  York  Assay  Office  during  fiscal  vear 403,  602 

Arts,  used  for,  in  United  States. ...'. ! 406,  605,  658 

Bars,  coin  and  bullion,  exchanged  for 615 

Bonus  to  encourage  production — 

Bill  to  provide  for 90 

Secretary's  letter  to  chairman  Ways  and  Means  Committee .  .■ 378 

Secretary's  letter  to  Senator  Oddie 376 
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Gold — Continued. 

Bullion —  Page. 

Balances,  receipts,  and  disbursements 616 

Deposits 603,  636 

Deposits  at  mints  and  assay  offices 559 

Mints  and  assay  offices,  in 605,  648 

Receipts,  balances  and  disbursements,  fiscal  year  1921 616 

Stock  in  United  States " 605 

Surplus,  recovered,  in  ounces 619 

Circulation  of,  by  months 569 

Coin  exports ' 407,  605 

Coinage — 

Acts,  by,  since  1792 638 

Mints,  by 403,  604, 640 

Deposits— r 

Foreign 614 

Mints  and  assay  offices  at 603,  636 

Purchases  and 632 

Since  1873 636 

Estimated  stock  of,  by  months 569 

Foreign  bullion  and  coin 614 

Holdings  of  Treasury — 

General  statement  regarding 138 

Maximum  amount  at  close  of  year 392 

Imports  and  exports — 

Comparison  for  fiscal  year 392,  542 

Countries,  by,  Jan.  1  "to  Oct.  31,  1921 88 

Years,  by 510,  587 

Manufactures  and  arts,  used  for,  in  United  States 658 

Mints  and  assay  offices,  holdings  of,  June  30,  1921 567 

Monetary  stock  of 89 

Notes  redeemed  in 540,  587 

Operations,  Mint  Ser\dce 602,  619 

Ownership  of,  in  United  States 649 

Payments  in 90 

Production- 
Bill  proposed  for  subsidizing 90 

Calendar  year,  1920,  during 406,  605 

United  States,  in,  since  1792 657 

World 664,  666 

Ratio  to  stock  of  money 548,  578 

Receipts  at  Seattle  since  1898 629 

Recoinage  of 559 

Reserve  fund 136,  540 

Russian,  policy  toward 91 

Settlement  fund  of,  for  Federal  reserve  banks 542,  547 

Situation  in  United  States  regarding 87 

Stock- 
Coin  and  bullion  in  United  States,  June  30,  1921 406,  605,  648 

Coin  in  United  States,  Dec.  31,  1920 651 

Per  capita  and,  in  United  States  since  1873 650 

Stock  and  distribution  of 569 

Subsidies  for  producing — 

Bill  providing  for 90 

Letter  of  Secretary  regarding 376 

Treasury,  amount  in,  by  months 542,  569 

Treasury  offices,  holdings  of,  June  30,  1921 567 

Gold  and  silver: 

Arts,  returned  from  use  in 406,  605 

Deposits  of 603 

Imports  and  exports  of,  1914  to  1921 904 

Production- 
Countries  of  the  world 664 

United  States 406,  605,  657,  664 

Gold  certificates: 

Amount  and  distribution  of 575 

Average  life  of '. 553 

70073— PI  1921 66 
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Gold  certificates — Continued.  Page. 

Circulation  of,  by  months _ 575 

Denomination  of,  issued,  redeemed,  and  outstanding,  by  years 583 

Outstanding,  by  months 575 

Outstanding  June  30,  1920  and  1921 568 

Treasury,  amount  in,  by  months 575 

Treasury  offices,  holdings  of,  June  30,  1921 567 

Gold  Coast.     {See  Africa.) 

Gold  coin,  exports  of 407,  605 

Gold  fund.  Federal  Reserve  Board,  transactions  in 394 

Government  corporations,  accounts  of,  with  Treasurer  of  the  United  States 123 

Government  deposits: 

Depositary  system  for ^ 84 

Distribution  in  designated  depositaries 393 

Interest  on 85 

Government  expenditures.     {See  Receipts  and  disbursements.) 

Government  refineries,  work  of 604,  622 

Government  savings  securities.     {See  Savings  securities.  Government.) 

Great  Britain,  production  of  gold  and  silver 664' 

Greece,  production  of  gold  and  silver 664 

Growth  in  number  and  capital  of  national  banks 862 

Guaranty,  bank  deposits,  of,  in  various  States 95  5 

Guiana,  production  of  gold  in: 

British 664 

Dutch 664 

French 664 

H. 

Hawaii,  summary  of  condition,  national  banks  in 787 

Helena  Assay  Office: 

Deposits,  income,  expenses,  and  employees 612 

Employees 628 

High  taxes,  effect  of 13,  20 

Holders  of  savings  securities,  regulations  governing  rights  of 327 

Hospital  and  quarantine  station  construction 435 

Hospital  service: 

Public  Health  Service,  by Ill 

War  Risk  Insurance  Bureau,  by 426 

Hospitalization 103 

Hospitals,  construction  of 104, 435 

Hygiene,  industrial 448 

I. 

Ice  patrol,  Coast  Guard,  for  safety  at  sea 113, 455 

Immigration,  work  of  medical  officers  in  connection  with 448 

Imports  and  exports: 

Decline  in  value  of 117, 434 

Gold- 
Comparison  for  fiscal  year 392 

Countries,  by,  Jan.  1  to  Oct.  31,  1921 88 

Years,  by,  from  1897  to  1921 510 

Gold  and  silver,  1914  to  1921 904 

Merchandise,  1914  to  1921 904 

Inadequate  housing,  Bureau  of  Internal  Revenue 969 

Income  and  expenses,  Mint  Service,  fiscal  year  1921 610 

Income  and  profits  taxes: 

Classified  statement  of  revenue  from 383 

Simplification  of 7 

Income  tax,  payment  by  installments 967 

Income  tax  returns 27 

Income  tax  unit.  Internal  Revenue  Bureau 970 

Incomes  subject  to  supertaxes i 7, 14 

Increase  in  resources  of  all  reporting  banks 937 

Increases  and  reductions  in  capital  stock  of  national  banks 861 

Independent  Treasury  system,  final  disappearance  of 81 
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India  (British),  production  of  gold  and  silver. .  rcc 

Indians,  disbursements  on  account  of,  by  fiscal  years  ^1  q 

Individual  deposits  in  all  reporting  banks  oai 

Indo-China:  ^^^ 

Coinage  by  United  States  for f.^o 

Production  of  gold  and  silver aat 

Industrial  alcohol ^X. 


Industrial  Alcohol  and  Chemical  Division,  Prohibition  Unit  

Industrial  arts,  gold  and  silver  consumed  in. . .  Ana  anr, 

Industrial  hygiene ; . ." ^"^'  rj^ 
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Industrial  rnorbidity  reports ^.. ............ .[..[[ 44g 

Industries,  interest  in  Government  savings  securities  displayed  bv 72 

Information  service  on  income-tax  rulings                                            ovo 

Ingot  melts:                                                      ^^^ 

Fineness  of „„„ 

Number  made P22 

^"^roduTed^*^^  °^  ^^  coining  department' of' niint  and"  percentage' of  "coin 

Inheritance  taxes.  Liberty  bonds  and  Victory  notes  in'paymen't  of fi4  276 

Insolvent  national  banks,  1921 8P4 

Institutions  of  Mint  Service cm"  'cnn  'nio  "^no  ^o^ 

Insular  possessions  loans:  ^"^'  ^"^'  ^^^'  ^^^'  ^^^ 

Amounts  issued,  retired,  and  outstanding,  1921 753 

Amounts  outstanding  at  close  of  fiscal  years  1918,  i9i9,  and  1920" 75^ 

Audited  and  filed,  fiscal  year  1921 75^ 

Changes  during  year 4^7 

Debt  outstanding,  June  30,  1921 7c{ 

Insurance:  

Soldiers'  and  sailors'  civil  relief  act i  no 

Term  premiums  on .  V o 

United  States  Government  life ..'..'...  '. 419 

Insurance  Division,  War  Risk  Insurance  Bureau '.'. 417 

Insurance  taxes,  revenue  from SR'i  41  n 

Inter-American  High  Commission '  {oa 

Interest:  ^"^^ 

Accrued  and  unpaid  on  foreign'  Government  loans 35 

Checks  issued  for,  and  paid 590  595 

Government  deposits,  on .....'.'.'.' '   85 

Loans  to  foreign  Governments,  on  (see  also  Loans  to  foreign  Government's'^  S5 

Public  debt,  on —  ...         a 

Comparative  statement,  1920,  1921 53g 

Fiscal  years,  by 519 

Public  moneys,  on,  paid  by  depositary  banks' 54R 

Registered  bonds,  etc. ,  on 466  540 

Special  deposits,  on '    c« 

Interest-bearing  debt  of  United  States  {see  also  P"ublic"debt  of  United  States)' 58,' 465,  882 
Interest-bearing  debt  of  the  United  States  and  debt  on  which  interest  has 

ceased,  statement g-- 

Interest  checks.  United  States,  in  payment  of"  p'ast "due "i"n"terest 744 

Interest  coupons:  

Paid- 
Decrease,  1921  from  .1920 571 

Destroyed,  fiscal  year  1921 764-767 

jr.fI^'^^ff-r-y-;y-\ ; .■.■::::  ■473:592,593, 595 

Interim  certificates,  first  Liberty  loan: 
Returned  for  credit — 

Fiscal  years  1918,  1919,  1920,  1921 794 

Total  amounts,  part  and  full  paid 794 

Internal  Revenue,  Bureau  of:  

Abstract  of  report  of ^qo 

Acti\'itie8  summarized 26 

Capital  stock  tax —  

Amount  collected  by  during  fiscal  year 412 

Tabulated  statement  of  amounts  collected  since  1917         -^tsQ 

Child-labor  tax ' ' ' ' ' ' ' ; ; ^^2 
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Internal  Revenue,  Bureau  of — Continued.  Page 
Collections,  expenses,  and  number  of  persons  employed  during  year,  by 

districts 521 

Committee  on  Appeals  and  Review 29,  411,  97' 

Estate  tax 383,  411 

Field  service,  collection 41: 

Income  and  profits  taxes 26,  383,  41! 

Oleomargarine — 

Receipts  from  taxes  on 41! 

Tabulated  statement  of  receipts  from  taxes  on,  since  1887 38' 

Penal  Division 41J 

Personnel 41-; 

Prohibition  enforcement — 

Collections  under  penalty  provisions  of  act 41J 

Customs  Ser\-ice,  by 117,  43< 

Field  organization  for 41i 

Progress  made  during  fiscal  year 3( 

Receipts — 

Sources,  by,  compared  for  fiscal  years  1920  and  1921 40{ 

Sources,  by,  classified,  1863  to  1921 38c 

Warrants  drawn,  as  shown  by 53E 

Years,  by,  1789  to  1921 515 

Receipts  and  expenses  of  collecting,  from  1858  to  1921 52? 

Sales  taxes 385,  411 

Solicitor's  office 41c 

Text  of  report 967 

Tobacco — 

Receipts  from  tax  on 412 

Tabulated  statement  of  revenue  from,  since  1863 383 

Internal-revenue  manual 985 

Internal  taxation,  statement  from  White  House 372 

Internal  taxes,  re^asion  of,  statement  before  Ways  and  Means  Committee 362 

International  financial  situation 42 

Interstate  quarantine,  Public  Health  ser\-ice 109,  447 

Investments  of  national  banks: 

Government  and  other  securities,  loans,  etc. — • 

Excluding  rediscounts 797 

Including  rediscounts 826 

Issue  and  redemption  of  loans  and  Treasury  notes 507 

Issue  of  fine  gold  bars  for  gold  coin  and  bullion 615 

Issues  and  retirements: 

Liberty  bonds  and  Victory  notes 252-258 

Prewar  loans 243,  247 

Public  debt 243 

Treasury  savings  certificates , 251 

Italy,  production  of  gold  and  silver 664 

J. 

Japan,  including  Chosen,  Taiwan,  and  Karafuto,  production  of  gold  and  silver.  665 

Joint-stock  land  banks: 

Condition  of 963 

Legislation  raising  interest  rate  on  bonds  of •. 94 

K. 

Karafuto.     {See  Japan.) 

Kinds  of  paper  currency: 

Amount  of  each 549 

Number  of  pieces  prepared 554 

Korea.     (See  Chosen.) 

L. 

Laboratory  of  the  Bureau  of  the  Mint 630 

Land  banks,  Federal: 

Condition  of  the  twel  vo 96] 

Renewal  of  loans  bv 93 
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Lands,  public,  receipts  from  sales  of 512,  535 

Legal  Division,  War  Risk  Insurance  Bureau 427 

ILegislation  recommended  by  Comptroller  of  the  Currency: 

Appointment  of  national-bank  examiners,  etc 778 

Bank  branches 777 

Consolidation  of  State  with  national  banks 776 

Directors'  reports  to  shareholders 778 

;        Embezzlement,  etc.,  penalty  for 778 

'        National-bank  charters 773 

National-bank,  etc. ,  previous  recommendations 779 

Perpetual  charters 776 

Reports  of  condition  by  national  banks 778 

Safe-deposit  company  stock 777 

Liabilities  of  national  banks: 

Aggregate  resources  and 784 

Bank  acceptances 784 

Bonds  and  borrowed  money 783 

Capital  stock,  surphis,  undivided  profits 783 

Deposits 783 

National-bank  notes  outstanding 783 

Principal  items,  by  States 785 

Liabilities  of  the  Treasury: 

( 'omparative  statement  of 568 

Distribution  of,  June  30,  1921 567 

Monthly  statement  of 581 

Liberty  bonds  and  Victory  notes  {see  also  Bonds): 

Bond-purchase  fund 63 

Claims  for  securities  lost,  mutilated,  or  destroyed 472 

Conscience  and  forfeiture,  recei^  ed  on  account  of 692 

ConAersion  and  exchange  of  temporary  for  permanent 245,  260 

Conversion  transactions 260 

Coupon,  destroyed  fiscal  year  1921 758 

Coupons  detached  from,  forwarded  to  Register  for  credit,  1921 738-743 

Cumulative  sinking  fund 61 

Denominational  exchanges 258 

Estate  and  inheritance  taxes  paid  with 64,  276 

Estate  and  inheritance  taxes,  receiA^ed  for — 

Denominations,  according  to 693 

Federal  reserve  districts,  by 695-700 

Receipts  compared  with  total  received  during  1920 670 

Exchange  of — 

Registered  for  coupon 252 

Temporary  coupon  for  permanent 260 

Temporary  for  permanent 252,  473,  672 

Issued  and  redeemed  during  fiscal  year  1921 507.  529 

Issues  and  retirements — 

First  Liberty  loan 252 

Fourth  Liberty  loan 256 

Recapitulation 258 

Second  Liberty  loan 254 

Third  Liberty  loan 255 

Victory  Liberty  loan 257 

Market  prices  of,  resume 69 

Outstanding,  June  30,  1921— 

Denominations,  by 262 

Loans,  by '. 262 

Purchased  by  Secretary  and  retired 690 

Purchases  of — 

Bond-purchase  fund,  for 63 

Franchise  tax  of  Federal  reserve  banks,  from 59 

Repayments  of  foreign  loans,  from 60 

Sinking  fund,  for 63 

Redemptions,  fiscal  year  1921 507 

Resume  of  transactions  for  fiscal  year 58,  268 
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Liberty  bonds  and  Victory  notes — Continued. 

Retirement  of —  *'«i-'e 

Bond-pnrchase  fund,  through CtS 

Covered  in  Secretary's  statement  of  July  25,  1921 fiO 

Estate  or  inheritance  taxes,  on  account  of 64,  276 

Foreign  loans,  from  repayments  of 60 

Forfeitures  to  United  States,  on  account  of 64 

Franchise  tax  of  Federal  reserve  banks,  from 59 

Gifts,  on  account  of 64 

Sinking  fund,  cumulative 61,  62 

Subscriptions  in  default 296 

War  loan  registered  issues  and  interest  payments 470 

Life  insurance.     (See  War  risk  insurance.) 

Life-saving  medals,  award  of,  by  Secretary  of  the  Treasury 463 

Liquidation  of  national  banks 861,  863,  865,  870 

Liquor  tax  collections 994 

Liquors,  revenue  from  taxes  on,  1863  to  1921 383 

Live-stock  industry,  assisted  by  War  Finance  Corporation 55 

Loan  and  trust  companies: 

Condition  of 907 

Principal  resources  and  liabilities  of 909 

Loan  issues,  changes  in,  during  fiscal  year  1921 205 

Loans: 

District  of  Columbia  funded,  1 924 467,  750 

Foreign  Governments,  to — 

Advances 33 

Commitments  of  United  States  in  connection  with 37 

Correspondence  concerning 40 

Detailed  obligations  of  each  class,  by  countries 32 

Foreign  obligations — 

American  Relief  Administration,  received  from 34 

Held  by  United  States  Grain  Corporation 35 

Sale  of  surplus  war  supplies,  received  from 33 

Interest  on,  accrued  and  unpaid 35 

President's  letter  to  Senate  Finance  Committee  on  refunding  of 42 

Refunding  of - -  40 

Repayments  of,  used  to  retire  public  debt,  Secretary's  letter  to  Presi- 
dent on  refunding  of 40 

Insular  possessions 751-757 

Liberty  bonds  and  Victory  notes,  on,  interest  tables  for 285 

Philippine  Islands,  changes  in 467 

Porto  Rico 467 

Prewar,  issues  and  retirements  of 244, 247 

Railroads  to — 

New,  provision  for 221 

Section  210,  transportation  act  as  amended,  under 227 

Seed-grain,  to  farmers 94 

Treasury  notes  and,  issue  and  redemption  {see  also  Liberty  bonds  and 

Victory  notes) 507 

Loans  and  Currency,  Division  of: 

Abstract  of  report  of 466 

Circulation,  money  in,  reported  by 465 

Federal  reserve  notes,  custody  of 468 

Insular  and  District  of  Columbia  loans 467 

Interest-bearing  debt,  changes  in  during  year 58, 465 

Interest  on  registered  bonds,  etc 466 

Paper  custody '•^ ^ 

Loans  and  discounts  l)y  national  banks: 

Character  and  amount  of 794 

Classified  by  cities  and  States 788 

Comparative  statement  for  last  three  fiscal  years 794 

Date  of  each  call,  at 780 

Reserve  cities  and  States,  in 789 

Location : 

Foreign  branches  of  national  banks 877 

Moneys  of  United  States. 649,  651 
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Loss  on  sale  of  sweeps,  wastage,  and  gains  from  operations  of  mints  and  assay 

offices 626 

Losses  on  war  risk  insurance  of  American  vessels,  cargoes,  etc 415 

Luxury  and  excise  taxes 385, 410 

M. 

McFadden  gold  bonus  bill,  Secretary's  letter  in  relation  to 376 

McFadden,  Hon.  Louis  T.,  letter  to,  from  Secretary  Mellon,  on  restricting 

issues  of  tax-free  securities 379 

Madagascar,  production  of  gold  and  silver 665 

Manual,  internal-revenue 985 

Manufactures  and  products,  revenue  on,  from  1863  to  1921 383 

Marine  and  Seamen's  Division  of  War  Risk  Insurance  Bureau 414 

Marine  hospitals  and  relief 449 

Market  quotations  on  United  States  bonds 69 

Material  handled  by  General  Supply  Committee: 

Received  from  other  Government  branches 489 

Sold,  July  1,  1920,  to  July  1,  1921 489 

Matured  bonds: 

Redeemed 472 

United  States,  and  other  obligations,  redeemed  during  fiscal  year 690 

Matured  debt  on  which  interest  has  ceased 206,  247 

Medals: 

Life-saving,  award  of,  by  Secretary  of  the  Treasury 463 

Manufactured  and  sold  by  Mint  Service 627 

Medical  Division,  War  Risk  Insurance  Bureau 425 

Melting,  refining,  and  coining  operations.  Mint  Service 619 

Melts: 

Fineness  of,  for  gold  and  silver  ingots 623 

Ingot,  number  made 622 

Merchandise,  imports  and  exports  of,  1914  to  1921 904 

Metallic  stock: 

Coin  and  bullion  in  United  States,  June  30,  1921 605 

Coin,  gold  and  silver,  official  table  of 648 

Metals  purchased  for  minor  coinage 617 

Mexico,  production  of  gold  and  silver 664 

Minor  assay  offices,  operations  of 628 

Minor  coin: 

Blanks  purchased 617 

Distribution,  with  expenses  for,  1921 618 

Metals  purchased  for,  quantity  and  cost 617 

Mints  and  assay  offices,  holdings  of,  June  30,  1921 _. 567 

Operations,  melting  and  refining  and  coining  departments,  Mint  Service  . .  619 

Outstanding 556,  618 

Recoinage  of 560 

Seigniorage  on 610 

Treasury,  amount  in,  by  months 580 

Treasury  offices,  holdings  of,  June  30,  1921 567 

M  int.  Director  of  the,  text  of  report 60 ! 

Mint  Service: 

Abstract  of  report  of  Director  of 403 

Activities  summarized 92 

Additions  and  improvements 606 

Appropriations,  expenses,  and  income 407,  605 

Coinage  by  United  States  mints — 

Domestic  and  foreign,  value  of 405 

Silver  dollars  of,  resumed  after  17  years 92 

Talnilar  statement  of,  by  fiscal  years  since  1914 403 

Deposits,  income,  expenses,  and  employees 409,  612 

Employees,  by  departments 628 

Estimate  of  appropriations  for  1923 605 

Gold  coin,  export  of 407 

Gold  received  at  New  York  Assay  Office 403 

Institutions  of  the ._ 601,  612 

Minor  assay  offices,  work  of 628 

Operations  of  the  mints  and  assay  offices 403,  619,  628 

Production  of  gold  and  silver 40  6 
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Mint  Service — Continued.  Tage. 

Special  coin  issues 406,  604,  612 

Stock  of  coin  and  bullion  in  United  States 406 

"Work  increased  by  closing  of  subtreasuries 603 

Mints  and  assay  offices: 

Assets  of  the  Treasury  in  custody  of 567 

Operations  of 403,  619,  628 

Miscellaneous  seciu"ities  owned  by  United  States  Government 58 

Miscellaneovis  taxes: 

Butter,  adulterated  and  renovated 983 

Floui-,  mixed 984 

Oleomargarine 982 

Monetary  stock  of  gold,  changes  in  since  1913 89 

Monetary  stock  of  the  world,  1919  and  1920 660,  662 

Monetary  stocks  in  principal  world  countries,  calendar  year  1920 894 

Money: 

Amounts  of  the  several  kinds  in  circulation,  monthly,  during  year....  393,468 

Borrowed,  reported  by  national  banks 783 

Changes  in  volume  of.  in  circulation 579 

Circulation  of,  by  months 579 

Estimated  stock  of,  by  years 578 

Legal  tender,  and  not  legal  tender 557,  558 

Rates  for  in  New  York 900 

Stock  and  distribution  of 547 

Stock  in  United  States- 
Dec.  31 ,  1920 651 

General,  statement  regarding 898 

June  30,  ]  921 605,  648 

Years,  by,  since  1860 527 

Stock  in  United  States,  Treasury,  banks,  and  circulation,  1914-1921 900 

United  States  paper,  issued,  redeemed,  and  outstanding,  by  years 585 

Mutual  and  stock  sa\'ings  banks 916 

Mutual  sa\dngs  banks: 

Condition 912 

Depositors,  deposits,  and  average  amount  due  depositors 916 

Depositors,  deposits,  and  average  deposit  account 915 

Unanticipated  conditions 913 

Volume  of  deposits  in 913 

N. 

Narcotic  field  force 989, 1002 

Narcotics: 

Collection  of  taxes  on 993 

Monthly  retiu-ns  by  importers  and  manufactiu-ers 993 

Revenue  from  taxes  on 387,  410 

Violations  of  law  against  use  of 994 

National-bank  charters: 

Applied  for,  granted,  and  refused 860 

Legislation  recommended  relating  to — 

Extension  of 773 

Perpetual,  to  provide  for 776 

National-bank  circulation: 

Denominations  outstanding 886 

Increase  or  decrease  in 886 

Issued  to  banks , 887 

Lialnlity  of  banks  for - 395 

Profit  on -883 

Vaults  of  currency  bureau,  in 886 

National-bank  currency  issued  to  banks 887 

National-bank  depositaries,  public  moneys  in,  June  30,  1921 85, 393 

National-bank  examiners: 

Appointment  of 778 

List  of  those  in  service 851 

National  banks  assessed  to  pay  salaries  and  expenses  of 853 

National-bank  notes: 

Amount  and  distril)ution  of 547 

Amount  redeemed  during  year 392 

Average  life  of 553 

Circulating,  redemption  of 884 
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Circulation  of 332  =yp 

Expense  of  redemption ' '  59g 

Five  per  cent  fund  for 54]  597 

Outstanding \[ y go'  ogg 

Outstanding,  by  months '  573 

Printed,  issued,  and  changes  in  during  year 894 

Ratio  of  redemptions  to  outstanding " [\\\ 599 

Receipts  and  disbursements  for  1920  and  1921 ! ...........[[[[. 538 

Received  for  redemption  from  principal  cities ' 597 

Redemption  of ^99 

Retirement  of  additional  circulating '_ 54j 

Treasury,  amount  in,  by  months .' . .  " • 573 

Treasury  offices,  holdings  of,  June  30,  1921 .......[.. 567 

National  Bank  Redemption  Agency,  Federal  reserve  notes  received  by 392 

National  banking  associations,  State  banks  converted  and  reorganized  "into      863  872 

National  banks:                                                                                                            -  -  > 

Aggregate  resources  and  liabilities 784 

Assessed  to  pay  salaries  and  expenses  of  examiners 853 

Assets  and  liabilities — 

Percentage  of  principal  items  to  aggregate  resources. .  .  810 

Principal  items,  1913-1921 ^n 

Bonds  and  securities,  domestic  and  foreign,  owned  by 798 

Bonds  held  in  trust  for '           ' 542 

Branches  of — 

Domestic '  g^^ 

capiwi^"; :::;;:::::::::;;;;:;::::::::-877,878 

Institutions  showing  increase  of,  1921 g75 

Relation  to  deposits 810 

Capital  stock  and  aggregate  assets  of,  June  30,  1921 .!!...'.'.."!."."." .' .' .'  396 

Capital  stock,  increases  and  reductions  in ' ggj 

Changes  in  titles  of — 

Consolida  tion,  incident  to g74 

Effected  under  act  of  May  1,  1886 ......[.....  873 

•     Chartered,  closed,  and  in  liquidation ......[[...  400 

Chartered  during  year — 

Number  and  classification  of 871 

Titles  and  locations  of gg5 

•      Chartered,  number  and  authorized  capita]  of g64 

Charters.     (See  Charters,  national-bank.) 

Classified  according  to  capital  stock g36 

Closed  each  year  since  1913 864 

Condition  of — 

Date  of  each  call,  during  year 779 

General  statement  regarding ' 394 

June  30,  1921 ': ygy 

Liabilities,  Sept.  6,  1921— 

Aggregate  resources  and 7g4 

Bank  acceptances ."..'..'..'.'  784 

Bonds  and  borrowed  money 783 

Capital  stock,  surplus,  and" undivided  profits 788 

Deposits 783 

National-bank  notes  outstanding '  "  "  7g3 

Principal  items,  by  States 785 

Reports  on  obligatory 77g 

Resources,  Sept.  6,  1921— 

Assets,  all  other 7g2 

Bonds,  stocks,  securities,  etc.,  other 782 

Cash  in  vault '  782 

Due  from  banks  and  bankers 782 

Exchanges  for  clearing  house 782 

Loans  and  discounts 781 

Overdrafts 78i 

Premises  and  other  real  estate  owned 782 

Principal  items,  by  States ........]..[.[  785 

United  States  Government  securities 782 

United  States,  Alaska,  and  Hawaii,  in,  summary  of 787 
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National  banks — Continued. 

Consolidation  of —  P«se 

Bill  to  facilitate,  recommended 776 

Chano;es  of  title  incident  to 874 

General  statement  regardinq; 401 

New  banking  associations  formed  by 8(51 

Number  consolidated  durine;  year,  with  capital,  surplus,  etc 862 

Number  organized,  consolidated  under  act  of  1918,  and  in  operation, 

1921 864 

Depositaries  for  Government  funds 84 

Deposits — 

Aggregate,  description  of 783 

Saving^,  in  reserve  cities  and  States 808 

Designated  depositaries  of  public  moneys 590 

Directors'  reports  to  shareholders  of 778 

Dormant  accounts  in 850 

Earnings,  expenses,  and  dividends — 

Federal  reserve  districts 824 

June  30,  1920-21 814 

Reserve  cities  and  States 815 

Failures  of 857,  870 

Government  securities  owned  by — 

Holdings  reduced 782 

Issues  held  in  reserve  cities  and  States 803 

Total ,  in  reserve  cities  and  States 798 

Growth  in  number  and  capital  of 862 

Insolvent,  in  voluntary  liquidation,  and  in  operation,  Oct.  31,  1921 864 

Investments  of,  Government  and  other  securities,  loans,  etc.: 

Excluding  rediscounts 797 

Including  rediscounts 826 

Liquidation  of 861,  863,  865,  870 

Loans  and  discounts — 

Character  and  amount  of 794 

Classification  of,  by  cities  and  States 788 

Comparative  statement,  past  three  fiscal  years 794 

Date  of  each  call 780 

Reserve  cities  and  States 789 

Nonborrowing 826 

Number  of,  and  of  depositaries,  and  bonds  held  for,  by  years 592 

Number  of,  June  30,  1914,  to  1921 826 

Organization  and  Liquidation  of 863 

Organized,  failed,  and  in  voluntary  liquidation,  year  ended  Oct.  31, 1921 . .  870 

Organized  since  1900 863 

Progress  since  passage  of  Federal  reserve  act 811 

Public  moneys  on  deposit  in 591 

Real  estate  loans  by,  June  30,  1921 795 

Savings  deposits  in 808 

Securities  held  by — 

Domestic  and  foreign 798 

Government,  total  owned 798 

Issues  owned  in  reserve  cities  and  towns 803 

•              Miscellaneous 782 

Semiannual  duty  collected  from,  by  years 592 

Shareholders  and  shares  of  stock 830 

State  banks  converted  or  reorganized  into 863,  871 

National  City  Bank  of  New  York: 
Foreign  branches  of — 

Condition 878 

Location - 877 

National  Education  Association,  report  of  committee  on  thrift  education 72 

National  health  program  of  Public  Health  Service HI 

National  prohibition.     {See  Prohibition  enforcement.) 

Navy  Department,  disbursements  by  fiscal  years 51 ' 

Net  debt.     (See  Public  debt  of  United  States.) 
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New  Orleans:  „ 

Discontinuance  of  subtreasurv  at  oo!^ 

Mint—  ^         '^36 

Deposits,  income,  expenses,  and  employees 4nq  fii  9 

Operations "^  ros 

New  South  Wales,  production  of  gold  and  silver!  .'.'.■ ar^ 

New  York:  ""'^ 

Assay  Office — 

Additions  and  improvements  to gin 

Deposits,  income,  expenses,  and  employees.'.".'.".'.". 40q  Ri 9 

Employees,  by  departments....  fi98 

Discontinuance  of  subtreasury  at.  004 

Gold  received  at  assay  office ino  aho 

Rates  for  money  in.  .". .  .  ^^^'  Zn 

New  York  Clearing'House  ....'.■."'.""■ J^? 

New  Zealand,  production  of  gold  and  silver  pr^ 

Nickel  purchased  for  minor  coinage. . .  p?7 

Nigeria,  production  of  gold ^li 

Nonborrowing  national  banks . . . .  «o« 

Nomnterest-bearing  debt ^Ofi  ^it 

Northern  Territory,  Australasia,  production  of 'gold.' '  alt 

Northern  waters,  cruises  of  Coast  Guard  vessels  in ... .     f  1  q  4^ 

Norway,  production  of  silver '  t},^ 

Notes:  664 

National-bank,  amounts  redeemed  and  in  circulation. .  399 

Short-term,  certificates  of  indebtedness,  poHcy  reo-ardin"    S 

Three-year,  offering  of—  °         "      

Dated  June  15^  1921 .  ■,  qn 

Dated  Sept.  15,  1921 '.^^^^.V. .'.'.. ..'..'. 192 

Treasury,  amount  outstanding 4 

Notes  and  bonds: 

Purchased  by  the  Secretary gyn 

Received  for  estate  and  inheritance  taxes 670 

Number  and  authorized  capital  of  national  banks  chartered 864 

Number  and  capital  of  national  banks,  growth  in 86"? 

Number  and  capital  of  State  banks  converted  into  "national,"  by 'states"  and 

Territories,  1863-1921 cyo 

Number  and  capital  stock  of  banks  closed  each  'year  since  1913 '  with  'yearlv 
increase  or  decrease >  .        j 

Number  of  national  banks: 

Chartered  and  closed  since  1913 0^4 

June  30,  1914,  to  1921 '..'.".'.'.'.'.'.'.'.'.'."."!.'.'.'.' 826 

Organized  or  consolidated  under  act  of  1918 864 

Num ismatic  collection,  Philadelphia  Mint,  progress  ck. ................ ..  627 

O. 

Occupation  taxes,  revenue  from 337  ^jq 

Oddie,  Hon.  Tasker  L.,  letter  to,  from  Secret'e'ry  "Mellon,"  o'n  'gold'-produ'c'tion    ' 

bonus Q7fi 

Office  force,  Treasurer's  office ........'.'.".. 674 

Old  demand  notes,  denominations  of,  issued," redeemed,"  and"  'o'utstanding. '. ". .' .' ."      586 

uieomargarine ^g-,  ^qq  ^ jg  939 

One  and  two  year  notes,  issued,  redeemed,  and  outstanding      "        '        '  ^sfi 

Operations:  * '^ 

Assay  offices , j.^. 

Coast  Guard  Service ..........!!!.. 453 

Gold  and  silver p^o  c\n 

MintService-  602,619 

Assay  departments 403  60'^  61 

Coining  departments ' ' '  g^g'  g9g 

Engraving  department '  ^-24 

uboratory !!:!!:::::::;::::::::;::::;;:;   636 

.Melting  and  refining  department ,j]0 

Mints  and  assay  offices gnj  (.90 

R  efineries " p^,^  '  lo 

Sweep  cellar •-■•---!!!!!!!!!!!!!!;!!!;!"!!";;;■""  62 
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Operations — Continued.  Page 

Mints  and  assay  offices 408,  618,  628 

Pittinan  Act.  under 9J .  404,  602 

Sweep-cellar 625 

Ordinary  receipts  and  disbursements: 

Exclusive  of  postal,  from  1840  to  1921 508 

Fiscal  years,  by,  from  1897  to  1921 510 

Ore  assays 629 

Organization : 

Budget  Bureau 32 

Treasury  Department 125,  381 

War  Risk  Insurance  Bureau 101 

Organization  and  liquidation  of  national  banks 863 

Outstanding  liberty  bonds  and  Victory  notes,  June  30,  1921,  by  denomina- 
tions and  loans 262 

Outstanding  principal  of  the  public  debt: 

June  30,  1921 205.  208.  497 

Years,  by,  from  1856  to  1921 505 

Overdrafts  reported  by  national  banks 781 

Overtime  in  Mint  Service 602 

Ownership  of  gold  and  silver  monetary  stock  in  United  States 649 

P. 

Pan  American.     (See  Inter- American  High  Commission.) 
Panama  Canal: 

Bonds  sold  for 536 

Disbursements  for 522,  537 

Receipts — 

Expenditures,  and 131 

Tolls,  etc.,  from 391,  516, 535,  537 

Paper  currency; 

Circulation  from  I860  to  1921,  and  circulation  per  capita 527 

New  designs  for 124 

Number  of  pieces  issued,  1920,  1921 554 

Paper  custody,  by  Division  of  Loans  and  Currency 469 

Paper  money: 

Average  life  of 553 

Changes  in  denominations 552 

Cost  of 552-1 

Issued  and  redeemed,  1921 539 

Kinds  of 547 

Preparations  of,  for  issue .' 554 

Redemption  of 555 

United  States,  location  of 651 

Papua,  production  of  gold 665 

Pardon  cases  under  internal-revenue  and  prohibition  laws 999 

Parole  cases,  internal-revenue 999 

Payments: 

Gold,  no  restrictions  on 90 

Railroads,  to,  under  transportation  act  as  amended 78,  79,  80,  222, 223, 227 

Penal  Division,  Internal  Revenue  Bureau 413 

Penalty  for  embezzlement,  etc.,  legislation  recommended 778 

Pensions,  disbursements  on  account  of,  by  fiscal  years  from  1789  to  1921 519 

Percentage : 

.Bills  discounted.  Federal  reserve  bank  business 890 

Good  coins  produced  to  pieces  struck 624 

Principal  items  of  assets  and   liabilities,  national-bank,  to  aggregate  re- 
sources   810 

Perique  to])acco 982 

Permit  Division,  Prohibition  Unit 989 

Perpetual  bank  charters,  bill  to  provide  for,  recommended 776 

Personnel: 

Coast  Guard,  commissioned 116 

Internal  revenue,  bureau  and  field 414,  1002 

Public  Health  Service — 

Bureau  of  the 452 

(Commissioned  and  other  officers 450 

Doctors,  nurses,  and  other  aids  composing 112 
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1  *  ersonnel — Continued . 

Treasury  Department —  Page. 

Changes  in,  from  Apr.  6,  1917,  to  Oct.  31,  1921 ]  26 

Number  of  employees,  by  months,  October,  1920,  to  October,  1921  ...  374 

War  Risk  Insurance  Bureau ]01,  432 

Peru: 

Coinage  by  United  States  for 613 

Production  of  gold  and  silver 664 

Philadelphia: 

Discontinuance  of  subtreasury  at 339 

Mint- 
Additions  and  improvements  to 606 

Coinage 612 

Deposits,  income,  expenses,  and  employees 6]  2 

Employees,  by  departments 628 

Operations,  by  departments 618,  619 

Philippine  Islands,  loans,  changes  in 467 

Pittman  Act: 

Certificates  of  indebtedness  issued  and  retired  under 68,  205 

Operations  under 91,  404,  602 

Repurchase  of  silver  under 91,  404 

Silver  dollars  melted  under 91,  404 

Plague  suppression 447 

Policy  in  connection  with  short-term  finance 3 

Population  and  ordinary  receipts  and  disbursements  of  the  Government  from 

1840  to  1921 ' 508 

Population,  increase  of 548 

Porto  Rico  loans 467 

Portuguese  East  Africa,  production  of  gold  and  silver : 665 

Post  Office  Department: 

Postal  Savings  System,  bonds  taken  over  by 544 

Receipts  and  disbursements  on  account  of 537 

Post  offices,  surrender  of  Government  savings  securities  by 325 

Postage  and  materials  for  bookbinder 485 

Postal  revenue,  from  1789  to  1921 512,522 

Postal  Savings  System,  United  States 946 

Postal  Service,  estimated  revenues  and  expenditures,  fiscal  year  1922 151 

Prelirainary  statement  of  public  debt,  Oct.  31,  1921 214 

Premiums  on  insurance,  term  and  United  States  Government  life,  compared  . .  418 
President,  the: 

Address  to  Senate  on  soldiers '  bonus 232 

Letter  on  funding  obligations  of  foreign  Governments 42 

Report  of  committee  appointed  by,  to  inquire  into  care  of  disabled  soldiers .  96 

Price  of  silver  in  London  since  1833 653 

Prices,  monthly  range  on  United  States  bonds 884 

Primary  banking  organizations  converted  into  national  banks 871 

Principal  items: 

National-bank  resources  and  liabilities,  by  States 784 

Resources  and  liabilities  of  all  reporting  banks 930  • 

Printing  and  Stationery,  Division  of: 

Abstract  of  report  of 482 

Advertising,  cost  for  department 485 

Appropriations  administered  by 482 

Materials  for  bookbinder 485 

Postage 485 

Printing  and  binding  appropriations,  expenditures,  etc.,  for 482 

Stationery,  appropriations,  expenditures,  etc.,  for 484 

Private  banks: 

Condition  of 916 

Reorganized  into  national  banks 871 

Proceedings  of  the  Assay  Commission,  1921 631 

Production: 

Gold  and  silver — 

United  States 406,  605,  657,  664 

World 664 

Gold,  bill  proposed  for  subsidizing 90 

Profit  on  national-bank  circulation 883 
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Profits,  business 21 

Progress : 

Bmlding  and  loan  associations  since  1893 943^ 

National  banks  since  passage  of  Federal  reserve  act 811 

Numismatic  collection 627 

Work  of  Register  since  reorganization R73 

Prohibition  enforcement: 

Collections  by  Internal  Revenue  Bureau  under  penalty  provisions  of  act . . .       413 

Customs  Service,  by 117,  434 

Field  organization  of  revenue  bureau  for 413 

Progxess  made  by  revenue  bureau  during  year 30 

Prohibition  unit,  Internal  Revenue  Bureau: 

Audit  and  Statistics,  Division  of 99? 

Industrial  Alcohol  and  Chemical  Division 990 

Narcotic  field  force 989 

Office  of  Counsel  and  Legal  Division 987 

Permit  Division 989 

Personnel 995 

Prohibition  field  force 988 

Projects,  building,  authorized  l>y  Congress 435- 

Promotions  in  commissioned  personnel  of  Coast  Guard 460 

Proof  bullion  (1,000  fine) 619 

Prosecutions  and  suits,  internal-revenue  and  prohibition 1001 

Public  buildings: 

Activities  of  Supervising  Architect's  office  in  connection  with 119 

Contractors'  war  claims 441 

Public  debt  of  the  United  States: 

Amount  of,  and  changes  in,  during  1921 593 

Certificates  of  indebtedness  (see  also  Certificates  of  indebtedness) 59 

Changes  in,  during  fiscal  year 58,  205,  465 

Condition  of,  at  times  of  issuing  certificates  of  indebtedness 195-203 

Deposits  and  redemptions  in  bank-note  account  for  fiscal  year,  statement 

on 507 

Estimated  receipts  and  retirements,  fiscal  years  1922  and  1923 155 

Exchanges  and  conversions 243-261 

Interest — 

Fiscal  years,  by 519 

Registered  bonds,  notes,  and  certificates 466 

Interest-bearing 882 

Interest-bearing  debt  of  United  States  and  debt  on  which  interest  has 

ceased 677 

Issue  and  redemption  of  loans  and  Treasury  notes 507 

Issues  and  retirements 243,  247 

Liberty  loans.     {See  Liberty  bonds  and  Victory  notes.) 

Matured  debt  on  which  interest  has  ceased 205,  243,  247 

Noninterest-bearing 206,  243,  247 

Outstanding  issues,  amount  and  rate  of  interest  on,  June  30,  1921 208, 497 

Outstanding  principal^ 

June  30,  1921 205,  208,  497 

Years,  by,  from  1856  to  1921 505 

Preliminary  statement  of,  Oct.  31,  1921 214,  359 

Prewar  loans,  issues,  and  retirements 243,  247 

Quarterly  comparative  statement 214,  361 

Receipts  and  disbursements  during  war 240 

Receipts  and  disbursements  on  account  of,  1920  and  1921 538 

Receipts  and  expenditures — 

Estimated,  for  fiscal  years  1922  and  1923 155 

Warrants  issued,  on  basis  of,  for  fiscal  year  1921 132 

Receipts  by  years,  from  1789  to  1921  {see  also  Receipts  and  disbursements).       512 

Refunding  program 3 

Retirement  of  war  debt  during  fiscal  year 59,  392 

Securities  owned   by  United  States.'   {See   Securities  owned   by  United 

States  and  Loans  to  foreign  Governments.) 
Sinkintr  fund.     {See  Sinking  fund,  cumulative.) 

Transactions  for  1921  affecting  principal 58,  243,  391,  497,  538 

Treasury  savings  securities,  issues,  and  retirements  {see  also  Savings  securi- 
ties)        251 
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Page. 

Public  Debt  Service,  progress  since  reorganization  of 673 

Public  Health  Service: 

Abstract  of  report  of  Surgeon  General 446 

Activities  summarized 109 

Chief  clerk's  office 452 

Education  section 452 

Foreign  and  insular  quarantine  and  immigration 447 

Hospital  service Ill 

Industrial  hygiene 448 

Inspection  ser\'ice,  general 451 

Interstate  quarantine 109,  447 

Library 453 

Marine  hospitals  and  relief 449 

National  health  program Ill 

Personnel  and  accounts 112, 450 

Purveying  ser\'ice 453 

Quarantine — 

Domestic  (interstate) 109. 447 

Foreign  and  insular 447 

Sanitary  reports  and  statistics 448 

Scientific  Research  Division 110,  446 

Venereal  diseases 451 

Public  lands,  receipts  from  sale  of 512,  535 

Public  Monevs,  Di\-ision  of,   duties  transferred  to  Di\dsion  of  Bookkeeping 

and  Warrants 126,  480 

Publicity  in  connection  with  Government  savings  securities 74 

Public-school  teachers.  District  of  Columbia,  retirement  fund 102 

Purchase  of  supplies.     {See  General  Supply  Committee.) 
Purchases: 

Contracts  of  General  Supply  Committee,  under 488 

Liberty  bonds  and  Victory  notes — 

Bond-purchase  fund,  for 63 

Franchise  tax  of  Federal  reserve  banks,  from 59 

Repayments  of  foreign  loans,  from 60 

Sinking  fund,  for 61,  62 

Metal  used  in  minor  coinage,  quantity  and  cost 617 

Minor  coinage  blanks  prepared  for  coinage 617 

Silver- 
Fiscal  year  1921 602 

Statement  by  Director  of  Mint  regarding 91,  403 

Purveying  ser^'ice,  Public  Health 453 

Pyx  coins,  report  of  annual  Assay  Commission 631 

Quarantine: 

Domestic 109,  447 

Foreign  and  insular 447 

Interstate 109,  447 

Quarterly  comparative  statement  of  the  public  debt 214,  361 

Queensland,  production  of  gold  and  silver 665 

R. 

Railroad  securities  owned  by  United  States  Government 57,  210 

Railroads : 

Administration  accounts  with  Treasurer  of  the  LTnited  States 123 

Guaranty  to  carriers  after  termination  of  Federal  control,  provisions  for..       216 

Loans  to  and  repajonents  by,  under  transportation  act  as  amended 227 

Loans  to.  new.  provision  for 221 

Pavments  under  transportation  act  as  amended — 

'  Section204 78,222 

Section  209 78,  79,  223 

Section  210 78,  80,  227 

Reimbiu-sement  of  deficits  during  Federal  control,  provisions  for 215 

Transactions  with,  under  transportation  act j 78 

Transportation  act  1920,  as  amended,  sections  204,  209,  210 215 
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Rates:  Page. 

Discount,  Federal  reserve  bank 48,  890 

Money  in  New  York,  for 900 

Sterling  bills,  for 901 

Ratio: 

Expenditures  to  collections,  internal  revenue 969 

Silver  to  gold  since  1687 654 

Real  estate  loans  by  national  banks 795 

Real  estate  owned  by  national  banks 782 

Receipts : 

Customs — 

Expenses  and,  from  1858  to  1921 525 

_  Fiscal  years,  by,  from  1789  to  1921 512 

Estimates  of,  under  revenue  act  of  1921,  for  1922  and  1923,  summarized..  160 

Fiscal  years,  by,  from  1789  to  1921 512 

Internal -revenue — 

Sources,  by,  compared  for  fiscal  years  1920  and  1921 409 

Sources,  classified  bv,  1863  to  1921 383 

Years,  by,  1789  to  1921 512 

Net,  ordinary,  and  total,  1920  and  1921 535 

Panama  Canal,  from  tolls,  proceeds  of  bonds,  etc 391,  51 8 

Post  Office  Department,  for  year 537 

Sources  of  prewar  and  postwar  revenues 12 

Receipts  and  disbursements: 

Actual  and  estimated,  for  fiscal  years  1920  to  1923 152 

('ash  expenditiu-es  for  fiscal  vears  1917  to  1921 /. 238 

Classified,  bv  months,  from  Apr.  6,  1917,  to  Oct.  31,  1921 240 

Cost  of  Government  frum  Apr.  6,  1917,  to  Oct.  31,  1921 242 

Estimates — 

Fiscal  year  1922 156 

Fiscal  year  1923 158 

Fiscal  years  1921  and  1922,  letter  to  chairman  Ways  and  Means  Com- 
mittee    349 

Fiscal  year  1921 132 

Fiscal  years  from  1789  to  1921 512 

Ordinary — 

Months,  by,  from  1897  to  1921 510 

Postal,  exclusive  of,  from  1840  to  1921,  and  per  capita 508 

United  States  bonds,  on  account  of 538 

Receipts  and  expenditures: 

Panama  Canal,  1920  and  1921 131 

Public  debt- 
Estimated,  for  fiscal  years  1922  and  1923 155 

Warrants  issued,  on  basis  of,  fiscal  year  1921 134 

Transactions,  fiscal  year  1921 132,  236 

War  Risk  Insurance  Bureau,  by 430 

Receipts,  disbursements,  and  balances  of  gold  bullion,  fiscal  year  1921 616 

Recoinage,  amount  of,  and  loss  from,  for  year 559 

Recruiting,  Coast  Guard  Service 459 

Redeemed  Treasury  savings  certificates  received  by  Register,  1921 708 

Redeemed  war-savings  certificates  received  by  Register  from  Treasurer,  1921 . .  705 
Redemption: 

Amount  of  currency  received  for,  monthly  and  by  cities 885 

Certificates  of  indebtedness.     {See  Certificates  of  indebtedness.) 

Circulating  notes,  national  and  P^ederal  reserve  bank 884 

Currency 392,  555,  885 

Government  savings  securities 77,  251 

Liberty  loans  and  Victory  notes,  fiscal  year  1921 507 

Treasury  certificates  of  indebtedness 670 

United  States  bonds 670 

War-savings  certificates,  fiscal  year  1921 706 

War -savings  securities  during  1921 671 

Reextension  of  national-bank  charters 873 

Refineries,  Government,  work  of 604,  622 
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Refunding: 

Loans  to  foreign  Governments —  Page. 

Additional  legislation  necessary  for 40 

President's  letter  to  Senate  Finance  Committee  on 42 

Secretary's  letter  to  President  on 40 

Short-dated  debt . 3 

Refunding  certificates,  issued,  redeemed,  and  outstanding 592 

Register  of  the  Treasiuy: 

Abstract  of  report  of 472 

Allocation  of  functions  in  office  of 673 

Exchange  of  temporary  for  permanent  Liberty  loan  bonds 473 

Interest  coupons,  payment  of 473 

Matured  bonds  redeemed 472 

Office  force  of 674 

Progress  in  work  of  office  since  reorganization 673 

Securities — 

Received  from  Federal  reserve  banks 473 

Retired,  received,  and  filed  in  office  of 475 

Text  of  report 669 

Registered  bonds,  notes,  and  certificate."!  of  indebtedness,  interest  on 466 

Registered  bonds  retired 672 

Registered  securities : 

Amount  issued  shown  by  Register's  records 670 

Issued  by  Di\T.sion  of  Loans  and  Currency  during  fiscal  year 687 

Regulations  [see  also  Circulars,  department): 

Further,  governing  savings  securities 316,  323 

Rights  of  holders  of  sa^'ings  securities 327 

Surrender  of  savings  securities,  series  of  1 920,  by  agents .' 323 

Reimbursement  to  railroads  of  deficits  duiing  Federal  contiol 215 

Reimbursements,  expenditures,  balance,  and  appropriations,  Mint  Service. .  605,  610 

Relation  of  nationaLbank  capital  to  deposits : 810 

Relations  with  other  American  republics 120 

Relief,  agricultural,  through  Stock  Growers'  Finance  Corporation 46 

Remodeling  and  enlarging  public  buildings 440 

Renovated  butter 983 

Reorganization  of  War  Risk  Insurance  Bureau 101 

Reorganizations  of  State  and  private  into  national  banks 871 

Repaid  thrift  stamps  received  by  Register,  1921 709 

Repair  depot.  Coast  Guard 115,  460 

Repairs  and  improvements  to  vessels  and  stations.  Coast  Guard 462 

Repayments  on  foreign  loans,  used  to  retire  public  debt 60,  392 

Reports  of  bureaus  and  offices,  text  of — 

Commissioner  of  Internal  Revenue 967 

Comptroller  of  Currency. 769 

Director  of  the  Mint 601 

Register  of  the  Treasury '. . .  669 

Treasurer  of  the  United  States 535 

Reports  of  national  banks: 

Condition 778 

Directors'  reports  to  shareholders 778 

Republics,  other  American,  relations  with 120 

Repurchases  of  silver  under  Pittman  Act  {see  also  Pittman  Act) 91,  404 

Research  Division  of  Public  Health  Service 110, 446 

Reserve  fund 136,  540 

Resolution  to  revive  War  Finance  Corporation 49 

Resources  and  liabilities: 

Banks  other  than  national — 

Loan  and  trust  companies 909 

Principal  items,  1917-1921 921 

Reporting  banks,  each  class  of 920 

Reporting  banks,  all,  including  national — 

Aggregate  resources,  decrease  in,  1921 940 

Increase  in  resources.  7-year  period 937 

Institutions  in  each  State  and  island  possession 930 

Principal  items,  June  30,  1921  and  1920 930 

Six-year  period,  1916-1921 939 

Summary  of  combined  returns 936 

70073— Fi  1921 67 
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Resources  of  national  banks,  Sept.  6,  1921:  Page. 

Amounts  due  from  banks  and  bankers 782 

Assets,  all  other 782 

Bonds,  stocks,  securities,  etc.,  other 782 

Cash  in  vault 782 

Exchanges  for  clearing  house 782 

Loans  and  discounts 781 

Overdrafts 781 

Premises  and  other  real  estate  owned 782 

Principal  items,  by  States 785 

United  States  securities 782 

Resources  of  the  central  banks  in  foreign  countries 903 

Retirement: 

Liberty  bonds  and  Victory  notes — 

Bond-purchase  fund,  through fiS 

Estate  0'  inheritance  taxes,  on  account  of 64,  276 

Foreign  loans,  from  repayment  of 60 

Forfeitures  to  United  States,  on  account  of 64 

Franchise  tax  of  Federal  reserve  banks,  from 59 

Gifts,  on  account  of 64 

Secretary's  statement  of  July  25,  1921,  covering 60 

Public-school  teachers.  District  of  Colunabia 102 

Registered  bonds  of  United  States 672 

War  debt,  during  fiscal  year  1921 59,  392 

Retirement  and  disability  fund,  civil-service 128,  48 1 

Retirement  of  civil-service  employees 127,  373-375,  481 

Revenue: 

Amount  required — 

Fiscal  years  1922  and  1923,  necessary  for 6 

Secretary's  statement  before  Ways  and  Means  Committee,  on 362 

Injurious  effect  of  high  rates  on. 20 

Revision  of 6 

Revision  of  taxation  without  reduction  of 7 

Taxation  and,  history  of 11 

Revenue  act  of  1921 10 

Revision: 

Internal  taxation,  statement  before  Ways  and  Means  Committee 362 

Revenue 6 

Revenue  program,  letter  of  President  on 372 

Tax  laws 6,  7 

Taxation — 

Reduction  of  revenues,  without 7 

Suggestions  concerning. 7 

Rhodesia,  production  of  gold 665 

Russia,  production  of  gold  and  silver 664 

Russian  gold,  policy  toward 91 

S. 

Safe-deposit  company  stock,  legislation  recommended 777 

Sailors'  and  soldiers' ,  civil  relief  act 102 

Sales: 

Government  property,  condemned,  revenue  from 410 

Public  lands,  receipts  from 512,  535 

Sweeps,  loss  on,  and  wastage  from  operations 626 

Sales  stations  for  war-savings  certificates  and  stamps 324 

Sales  tax  unit.  Internal  Revenue  Bureau 979 

Sales  taxes,  internal-revenue 385, 411 

Salt  Lake  City  Assay  Office : 

Deposits,  income,  expenses,  and  employees 612 

Employees 628 

Salvador,  coinage  by  United  States  for 613 

San  Francisco: 

Discontinuance  of  subtreasury  at 335 

Mint- 
Deposits,  income,  expenses,  and  employees 612 

Employees,  by  departments 628 

Improvements 607 

Operations,  by  departments 619 
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Sanitary  reports  and  statistics,  Public  Health 448 

Sarawak,  production  of  gold  and  silver 665 

Sarinffs  banks: 

District  of  Columbia,  earnings,  expenses,  etc 945 

World ,  in  principal  countries 952 

Sa\-ings  deposits  in  national  banks,  by  reserve  cities  and  States 808 

Savings  Di\dsion,  Treasury  Department 71 

Savings  securities.  Government: 
Agencies — 

Regulations  for  surrender,  series  of  1 920 323 

Series  of  1921.  for  distribution  and  sale  of 298,  308 

Cash  and  collateral  agents 324 

Cash  receipts  from  sale  of  sa\dngs  certificates,  by  months 76 

Definitions  of " 298 

Exchange  of  war  sa\-ings  for  Treasury  sa^^ngs  certificates 307,  316 

Holders  of.  regulations  governing  rights  of 327 

Industries,  associations,  etc. ,  savings  plans  in 72 

Issues  for  1922 77 

Lost,  stolen,  etc. .  claims  on  account  of 472 

<  )ffering  of  series,  1921 74,  297 

Operations  during  1921  reviewed 71 

Post  offices  to  surrender 325 

Publicity  in  connection  with 74 

Redemption  of 77,  251 

Regulations,  further,  governing 316,  323 

Sales  stations  for 324 

Terms  and  conditions  of  issue.  1921 74 

Thrift  education,  report  on 72 

Treasury  savings  certificates,  series  1921 297 

Treasury  savings  stamps  and  Treasurv  savings  cards,  series  1921 306 

Values,  table  of  series  1921 '. 301,  303,  305 

War  savings  certificates,  series  1921 J 299 

School  teachers'.  District  of  Columbia,  retirement  fund 102 

Schools,  habits  of  thrift  promoted  in 72 

Scientific  Research  Division.  Public  Health  Service 110,  446 

Second  Liberty  loan,  issues  and  retirements 254 

Secret  Service  Division,  abstract  of  report  of 481 

Secretaries  of  the  Treasury  and  Presidents  under  whom  they  served x\u 

Securities : 

Domestic  and  foreign,  owned  by  national  banks 798 

Exempt,  Secretary's  letter  stating  attitude  toward 379 

Federal  reserve  banks,  received  from 473 

Fiscal  agency  account,  received  for  credit  to 671 

Government  savings,  for  1922  (see  also  Savings  securities.  Government) ...         77 
Owned  by  United  States  Government — 

Federal  land  bank .  . 57,  213 

Foreig'n  obligations  {see  also  Refunding  obligations  of  foreign  Govern- 
ments and  Loans  to  foreign  Governments) 56,  210 

General  classification  of 56 

Miscellaneous 58 

Railroad 57,  2,10 

Surplus  war  supplies  and  ships,  received  from  sale  of 33,  213 

War  emergency  corporations  stock 56,  210 

Received,  examined,  and  retired,  summary  of 675 

Registered — 

Amount  issued 670 

Issued  by  Division  of  Loans  and  Currency,  fiscal  year  1921 687 

Register's  office,  in  files  of 673 

Retired,  destruction  of 672 

Retired,  received  and  filed  in  office  of  Register  of  the  Treasury 475 

Tax-exempt,  constitutional  amendment  proposed,  limiting  issue  of 380 

Total  amount  destroyed,  fiscal  year  1921 768 

Total  amount  of  all  paid  received  by  Register 710-715 

Total  received  for  all  accounts ". 672 

Treasurer,  held  in  trust  bv 392 
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Sf>ciirities — Continued. 

United  States — •  Page 

Amounts  issued,  retired,  and  outstandinsj,  1921 680-685 

Held  by  national  banks 782,  798,  803 

Holdings  by  national  banks  reduced 782 

Issues  owned  bv  national  banks  in  reserve  cities  and  States 803 

Outstanding.  1918,  1919,  1920 680-685 

Total  owned  bv  national  banks  in  reserve  cities  and  States 798 

Total  paid,  1921 671 

Totals  for  period.  Apr.  6,  191 7,  to  June  30.  1921 680-685 

United  States  and  other — 

Pi-epared  by  Bureau  Engraving,  etc.,  and  delivered  for  i.ssue 686 

United  States,  in  bearer  form — 

Cancellation  and  retirement,  received  by  Register  for 729 

Fiscal  agency  accounts,  received  by  Register  for 727.  728 

War-savings — 

Audit  and  credit,  received  by  Register  for 725 

Fiscal  agency  accounts,  credited  to 726 

Value  of  certificates  redeemed,  1921 671 

Seed-grain  loans  to  farmers  (see  also  Federal  Farm  Loan  System) 94 

Seigniorage  on  silver  and  minor  coinage 406,  610 

Semiannual  duty  collected  from  national  banks,  by  years 592 

Senate  Committee  on  Finance: 

Obligations  of  foreign  Governments  to  United  States — 

President's  letter  to  committee 42 

Secretary's  letter  to  President 40 

Serbia,  production  of  silver 664 

Seven-thirty  notes,  issued,  redeemed,  and  outstanding 592 

Shareholders,  national-bank: 

Directors'  reports  to,  recommended 778 

Reserve  cities  and  States,  in 830 

Shares  of  national-bank  stock,  shareholders  and.  in  reserve  cities  and  States.  830 

Short-term  financing 3 

Silver: 

Bullion — 

Deposits  and  purchases 602 

Exports  of  refined,  since  1900,  from  United  States 653 

Mints  and  assay  offices,  holdings  of 567 

Operations  under  Pittman  Act 91,  602 

Stock  in  United  States  mints  and  assav  offices. 605,  648 

Treasury,  in,  June  30,  1921 " 567 

Circulation  of,  by  months 571 

Manufactures  and  arts,  used  for,  in  United  States 659 

Mints  and  assay  offices,  holdings  of,  June  30,  1921 567 

Pi'oduction — 

United  States  since  1792 657 

^Yorld,  by  countries,  1919  and  1920 664 

Recoinage  of 560 

Treasury,  amount  in,  by  months 571 

Treasury  offices,  holdings  of,  June  30,  1921 567 

Silver  certificates: 

Amount  and  distribution  of 547 

Average  life  of 553 

Changes  in  denominations  of 552 

Circulation  of,  by  montlis 575 

Denominations  of,  issued,  redeemed,  and  outstanding,  by  years 584 

Outstanding,  by  months 575 

Treasury,  amount  in,  by  months 575 

Treasury  offices,  holdings  of,  June  30,  1921 567 

Silver  coin: 

Estimated  stock  of,  by  months 571 

Stock  and  distribution  of 547 

Sinking  fund,  cumulative.  purcha.ses  for 61,  539 

Soldiers'  adjusted  compensation  bill.     (See  Soldiers'  bonus.) 

Soldiers'  and  sailoi's'  civil  relief  act,  bonds  issued  under 102 

Soldiers'  bonus: 

Ivetter  of  Secretary  concerning 229 

President's  address  to  Senate 232 

Views  of  Treasury  regarding 55 
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•holdiers,  disabled,  report  to  President  on  administration  of  laws  for  care  of  ^(i 

.Solicitor  s  office,  Bureau  of  Jnternal  Revenue 413  99.') 

Sources  of  prewar  and  postwar  revenues '    12 

South  America,  production  of  gold  and  silver ..... '. '.  '. ......[.... 664 

■Soutli  Australia,  production  of  gold  and  silver 665 

"Space  problems  of  department.     (See  Supervising  ArchitecV.) 

Spain, production  of  gold  and  silver. . . .?: ..'..'.:...  664 

Special  and  miscellaneous  commodities,  taxes  from  sales' of. 7 

■"Special  certificates  of  indebtedness: 

Issued  during  fiscal  year 1(59 

Paid,  canceled,  and  "retired,  1921 .........[..[ 703 

•Special  coin  issues " ^q'(- 

•Special  depositaries : 

Interest  collected  from g(5 

Treasury's  system  of ^(^ 

•Specifications,  bids,  contracts,  etc. ,  General  Supplv  Committee 489 

Spirits,  distilled :  

Alcoholic  beverages  and 409 

Produced ,  withdrawn,  and  remaining  in  bond 992 

Revenue  from  taxes  on.  1863  to  1921 //_ 383 

Stamps,  internal-revenue 1001 

-Standard  silver  dollars: 

(^irculation  of.  by  months 57] 

(,'oinage  resumed"^  after  17  years 92 

Mints  and  assay  oflices,  holdings  of.  June  30,  1921 .567 

Pittman  Act,  melted  under ' 91  404 

Stock  of,  by  months ,571 

Treasury,  amount  in,  by  months ^  .^  ^ •"  57I 

Treasury  offices,  holdings  of.  June  30,  1921. ' 567 

State  and  municipal  bonds,  tax-exemption  of 14 

State  banks:  ,  '    '.' 

Condition  of qq^ 

Converted  into  national — 

Number  and  capital  of,  1863  to  1921  .  872 

Since  1900 8fi3  871 

•State,  building  and  loan  associations  in  each ' '942 

State  (commercial )  banks,  condition  of 90^ 

State  supervision ,  banks  under 39* 

Statements :  ^ 

Committee  on  Ways  and  Means,  before 

Revenue  needs 3(j3 

Revision  of  internal  taxes 362 

Internal  revenue,  general  sources  of,  classified . 383 

Number  of  employees — 

Civil -service,  retired,  and  compensation  paid  to  same  373 

Preasury.  by  months,  from  October,  1920,  to  October   1921  374 

rreluninary — 

Classilied  Government  expenditures,  from  Julv  1 ,  1920.  to  Mar  31  1921        3,57 
Uassified  Government  receipts,  from  July  1. 1920,  to  Mar  31.  1921  359 

Public  debt,  of  the '. . .  •  914  3.59 

Public  debt  of  United  States.  June  30.  1921. "     "005 

Quarterly  comparative,  of  the  public  debt ' "^  14  361 

Kailroads,  payments  to — 

Section  204,  transportation  act,  1920.  as  amended 222 

Section  209,  transportation  act,  1920.  as  amended 223 

Section  210,  transportation  act,  1920.  as  amended,  loans  to  carriers 

under,  to  Nov.  15,  1921,  and  repa\Taents  of  same 2'>7 

Receipts  and  disbursements,  exclusive  of  principal  of  the  public  debt,  Apr 

6,  1917,  to  Oct.  30,  1921 '  240 

Securities  owned  by  United  States,  June  30.  1921  .'^....] .[.... ^lo 

Short-dated  public  debt,  comparative  figures  for ' . ' 361 

Treasury  transactions  for  fiscal  year  1921 236 

White  House,  revenue  revision 372 

States,  bonds  of,  belonging  to  United  States,  held  liv  Treasurer. 562 

States  paying  greater  part  of  tax  on  tobacco ." 412  981 

Stationery,  appropriations,  expenditures,  etc..  for "'484 

Stations,  Coast  Guard i  15  461 


1062  INDEX. 

Page 

Statistics  of  Income  issued  by  Internal  Revenue  Bureau 971 

Sterling  bills,  rates  for 901 

St.  Louis,  discontinuance  of  subtreasury  at 337 

Stock: 

( 'oin  and  bullion  in  United  States 406,  005,  648 

Gold  and  silver  in  United  States,  since  1873,  by  fiscal  years 650 

Gold,  in  United  States —  * 

Calendar  years,  by 652 

Fiscal  years,  by,  since  1873 650 

Metallic,  of  United  States 605,  648,  650 

Monetary — 

Gold,  in  United  States 89 

Principal  world  countries,  of,  1920 894 

World  of,  1919  and  1920 660,  662 

Money — 

United  States,  in  general  circulation  in 898 

United  States,  Treasury,  banks,  and  circulation,  in 899 

National-bank,  shares  of 830 

Paper  money,  of  United  States 649,  651 

Safe-deposit  company,  legislation  recommended  for 777 

Stock  Growers'  Finance  Corporation 4(> 

Stock  savings  banks: 

Condition 909- 

Deposits,  depositors,  and  average  deposit  account 911 

Stores  account  of  General  Supply  Committee 490 

Subscriptions,  Liberty  loan ,  in  default 296 

Subsidiary  silver  coin: 

Circulation  of,  by  months 571 

Estimated  stock  of,  by  months 571 

Mints  and  assay  offices,  holdings  of,  June  30,  1 921 567 

Recoinage  of 560 

Stock  and  distribution  of 547 

Treasury,  amount  in,  by  months 571 

Treasury  offices,  holdings  of,  June  30,  1921 567 

Subsidies  for  gold  production: 

Bill  providing  for 90 

Letter  of  Secretary  regarding 376 

^ubtreasuries,  discontinuance  of: 

Department  circulars  ordering 333-339 

Final  announcement  by  Treasury  of 80 

Work  of  mints  increased  by 603 

Suljtreasury  functions  acquired  by  Mint  Service 603 

Suits  and  prosecutions,  internal-revenue  and  prohibition 1 001 

Summary: 

Combined  returns  from  all  reporting  banks 936 

Securities  received,  examined,  and  retired 675 

Transactions  in  certificates  of  indebtedness 4,  65,  268 

Sui)ervising  Architect: 

Abstract  of  report  of 435 

Appropriations  made  during  fiscal  year  1921 442 

P>uildings  under  contract,  completed  and  not  completed 436 

Claims  of  contractors  and  others,  under  act  of  Aug.  25,  1919 441 

Contracts — 

Completed,  awarded,  and  in  force  bj'"  office  of 436 

Major,  awarded  during  fiscal  year,  itemized 439 

Expenditures  on  account  of  appropriations 443 

Hospital  and  quarantine  station  construction 435 

Projects  authorized 435 

Public  buildings,  remodeling  and  enlarging 440 

Siu'ety  bonds,  section  of 129 

Sur])lus  and  wastage  of  bullion,  in  ounces 619 

Surplus  war  supplies  and  ships,  securities  received  by  Government  on  accoun! 

of 33,  213 

SiuTender  of  savings  securities,  by  agents  and  sales  stations -  323 

Surtaxes 7.  14 

Sweden,  production  of  gold  and  silver ., 664 

Sweep  cellar  operations 625 

Sweeps,  loss  on  sale  of 626 
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T. 

Tal)It's  act  ompanyino:  Ihe  report  on  llio  finances 4[)o 

Taiwan  ( J'ormosa),  production  of  gold  and  silver G6o 

Tasmania,  production  of  sjold  and  silver 665 

Tax  certificates,  (  hanges  in  amount  outstanding  during  fiscal  year 174.  20") 

Tax  laws: 

Administrative  amendments  to 7 

Revision  of * 6 

Taxation: 

Additional  needed 7 

Administrative  amendments 7 

Direct  tax  receipts,  1789  to  1921,  by  fiscal  years 512 

Estimates  on  amount  needed,  reduction  of 369 

Excess-profits  tax 7,  9,  10 

High,  diversion  of  capital  by 18 

Incentive  destroyed  by  excessive 16 

Injurious  effects  of  high  rates  on  revenues 20 

Revenue  and 11 

Revenue  needed  from 6,  362 

Revision  of — 

President's  letter  on 372 

Reduction  of  revenues  without 7 

.   Secretary's  statement  to  Ways  and  Means  Committee  on 362 

Suggestions  concerning 7 

Revision  of  laws  relating  to 6 

Surtaxes  on  income 7.14 

Taxes: 

Admissions  and  dues,  collected  on 387,  410 

Consumption 410 

Estate  and  inheritance  paid  with  Liberty  bonds  and  Victory  notes 64,  276 

Excise — 

Estate  tax,  objections  to •. 22 

Luxury  and 385,  410 

Retention  advocated 7 

High,  effect  of 16, 18,  20,  22 

Income  and  profits,  simplification  suggested 7 

Tobacco,  on.  revenue  from 98 1 

Transportation ,  revenue  from 385,  410 

Terms  ancl  conditions  of  issue,  saxdngs  securities  for  1921 74 

Test,  annual,  of  coins  by  Assay  Commission 631 

Third  Liberty  loan  issues  and  retirements 255 

Thrift  education,  report  on 72 

Thrift  stamps,  repaid,  received  by  Register,  1921 709 

Tin  purchased  for  minor  coinage 617 

Titles,  national-bank: 
( 'hanges  in — 

Consolidation,  incident  to 874 

Effected  under  act  of  May  1,  1886 873 

Tobacco : 

Cigarette  papers  and  tubes,  tax  collected  on 982 

Cigars,  special  tax  on  manufacture  of 981 

Perique 982 

Revenue  from — - 

Classified  statement.  1863  to  1921. 383 

Decrease  in,  compared  wath  preceding  year 412 

States  paying  greater  part  of  tax  on 412,  981 

Total  receipts  from  all  taxes  on 981 

'  Trade  and  financial  relations  with  other  American  Republics 120 

Trade,  foreign 42 

Transactions: 

Principal,  of  the  public  del)t,  affecting 58,  243,  39L  497,  538 

Railroads,  Treasury  with,  under  transportation  act 78 

Receipts  and  disbursements,  in,  fiscal  year  1921 132,  236 

Transfer  of  duties  from  Division  of  Pu]>lic  Moneys  to  Di^'ision  of  Bookkeeping 

and  Wairants 480 

'Transportation  act,  1920,  sections  204,  209,  210,  as  amended.     {See  also  Rail- 
roads ) 215 
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Transportation  taxes,  revenue  t'lom 385, 410 

Transvaal,  production  of  gold  and  siher 665 

Treasurer  of  the  United  States: 

Abstract  of  report  of 391 

Accounts  of  Government  corporations  and  Railroad  Administration  with. .  123 

Government-owned  securities  held  in  safe-keeping  by 58 

Public-debt  transactions  affecting 58,  205,  497 

Text  of  report ; 535 

Treasury: 

Cash  in — 

July  1,  1856,  to  1921 505 

June  30,  1921 1 3S 

Condition  of,  June  30,  1921 137 

General  accounting  office  organized  independently  of 126 

Gold  holdings  of .  .' * 138,  392 

Organization^ 

Assignments  of  bureaus  and  offices  in 381 

Changes  in 125- 

Treasury  certificates  of  indebtedness: 

Distribution  among  Federal  reserve  banks  and  reporting  meml)er  banks. . .  .>  , 

Growing  popularity  of 5^  i 

Issues  during  fiscal  year 59 

Offering  of  two  issues.  Dec.  15,  1920 ()5 

Outstanding — 

Oct.  3i.  1921 5,  69 

Percentage  held  by  reporting  banks 6 

Redemptions  of 670 

Summary  of  transactions -i,  65,  268 

Treasury  notes,  1921,  amount  outstanding  {see  also  Certificates  of  indebtedness^  4 

Treasury  notes  of  1890: 

Amount  and  distribution  of 547 

Average  life  of • 553- 

Cii'culation  of,  by  months 573 

Denominations  of,  issued,  redeemed,  and  outstanding,  by  years 582; 

Outstanding,  by  months 573-  i 

Redeemed  in  gold,  by  months  and  by  years 587 

Treasury,  amount  in,  by  months 573-  ' 

Treasury  offices,  assets  June  30,  1921 567 

Treasury  savings  certificates: 

Issues  and  retirements 251 

Redeemed,  received  by  Register,  fiscal  year  1921 708 

Series  of  1921 297 

V  nissued,  destroyed  during  fiscal  year 763 

Treasury  savings  stamps  and  Treasury  savings  cards,  1921 306 

Trust  funds: 

District  of  Columbia 564 

Redemption  purpo-ses,  held  for 136,  540 

Special,  amount  and  changes  in 561 

Turkey,  production  of  silver 664 

U. 

Uncovered  money,  amount  of,  June  30,  1921 535- 

Undersecretary xix,  125,  381 - 

Union  of  South  Africa.     (^.Sre  South  Africa.)  ■ 

United  States:  u 

Ranking  power  of  the 898-  ' 

Clearing-house  associations  in 902 

Coinage — 

Acts,  by,  since  1792 639 

Fiscal  year  1921 612- 

Mints  and  denominations,  by,  since  1 793 640- 

Other  countries,  for 613 

Deposits  and  purchases  of  gold  and  silver.  Mint  Service 603,  632" 

Industrial  consumplion  of  gold  and  silver  in 406,  <)05 

Money  in  the 898 

National  banks,  condition  summarized 787 

Production  of  gold  and  silver 6()4 


INDEX.  1065 

United  States  l^onds:  Page. 

Monthly  range  of  prices 884 

Security  for  circulation,  deposited  as 883 

United  States  bonds,  notes,  etc.,  in  bearer  form: 
Credited  to  fiscal  agencies- — 

Accounts  credited,  by 716-718 

Fiscal  agents,  by " 719 

Loans,  denominations,  amounts,  etc.,  by 720-723 

United  States  coupons 
Paid- 
Audited  duiing  fiscal  year,  by  loans  and  months 730-732 

Loans  and  denominations  of  bonds,  by 733 

Redeemed — 

Fiscal  year  1921,  grouped  by  paying  agencies 735 

Fiscal  years  1918-1921,  and  total  from  Dec.  15,  1917 736 

United  States  Government  life  insurance 419 

United  States  Government,  securities  owned  by.     {See  Securities.) 
United  States  notes: 

Amount  and  distribution  of , '. .;....... 573 

Average  life  of 553 

Changes  in  denominations  of 550 

Circulations  of,  by  months 573 

Denominations  of,  issued,  redeemed,  and  outstanding,  by  years 581 

Outstanding,  by  months 573 

Redeemed  in  gold,  by  months  and  by  years 587 

Treasury,  amount  in,  by  months 573 

Treasury  offices,  holdings  of,  June  30,  1921 567 

United  States  paper  currency: 

Held  in  reserve  vault 55o 

Pieces  of,  outstanding .--  r^ - ^ 552 

LTnited  States  Postal  Sa^'ings  System 946 

United  States  Public  Health  Service.     {See  Public  Health  Service.) 
United  States  registered  bonds,  notes,  etc.: 

Audit  and  credit,  received  liy  Register  for,  1921 744 

Audited  and  filed,  1921— 

Accounts  credited ,  by 748 

Loans,  denominations,  etc.,  by 745-747 

United  States  subtreasuries.     {See  Sulkreasuries.) 

United  States  Veterans'  Bureau 126 

Uruguay,  production  of  gold 664 

V. 

Value: 

Foreign  coins 655 

Silver  bullion  in  silver  dollar  since  1837 654 

Values,  increase  in: 

Treasury  savings  certificates,  1921 305 

War  savings  stamps,  1921 301 

Vault  balance: 

Federal  reserve  bank  notes 894 

Federal  reserve  notes 892 

Vaults: 

Currency  Bureau,  national-bank  circulation  in 886 

National  banks,  cash  in 782 

Venereal  diseases 451 

Venezuela: 

Coinage  by  United  States  mints  for 613 

Production  of  gold  and  silver 664 

Vessels,  Coast  Ciuard: 

Anchorage  and  movements  of 114, 457 

Repairs  and  improvements  to , 462 

Stations  and 115,  461 

Veterans'  Bureau,  United  States .----'  r 126 

Veterans,  compensation  for '..,.'.  ,.^.. .  55 

Victoria,  production  of  gold  and  sih'er 665 

Victory  Liberty  loan: 

Issues  and  retirements ■. 257 

Subscriptions  in  default 296 

70073— Fi  1921 — ^8 


1066  INDEX. 

Victory  notes.     {See  Liberty  bonds  and  Victory  notes.)  Page. 

Views  of  Treasury  regarding  soldiers'  bonus 55 

Violations  of  law: 

Narcotic  act,  cases  reported  and  convictions  pending 994 

National  banking  laws,  persons  convicted  of 854 

Visitors  at  mints  and  assay  offices 628 

Voluntary  liquidation,  national  banks  in 864,  870 

W. 

War  debt,  program  for  retirement  of 3 

War  Department,  disbursements  on  account  of  from  1789  to  1921 519 

War  emergency  corporations: 

Capital  stock  of,  owned  by  United  States 56,  210 

Securities  received  from,  owned  by  United  States 56 

War  finance  act,  amendment  to 52 

War  Plnance  Corporation: 

Activities  of 47,  49 

Agricultural  credits  act,  powers  broadened  by 52 

Certificates  issued  by,  changes  in  outstanding,  during  fiscal  year 169 

Status  of 54 

War  loan  registered  issues  and  interest  payments 470 

War,  receipts  and  disbursements  during '. 242 

War  Risk  Insurance,  Bureau  of: 

Abstract  of  report  of 414 

Activities  summarized 95 

Allotment  and  Allowance  Di^'ision 416 

Awards  outstanding,  allotment  and  allowance 416 

Claims — 

Allowed  under  term  insurance 424 

Exemption,  for 428 

Compensation  and  Insurance  Claims  Division 421 

Disbursements  on  account  of  allotments  and  allowances 417 

Duties  transferred  from  other  departments 100 

Finance  Division 429 

Foreign  relations  section 426 

Hospital  service 426 

Insurance  Division 417 

Legal  Division 427 

Life  insurance,  United  States  Government 419 

Losses  on  American  vessels  and  cargoes  insured 415 

Marine  and  Seamen's  Division 414 

Medical  Division 425 

Organization 101 

Personnel 101,  432 

Premiums — 

Policies,  converted,  on 419 

Term-insurance,  on 418 

Receipts  and  disliursements 430 

Reinstatements,  term-insurance 418 

Reorganization 96 

Report  of  President's  committee  on 06 

Warrants  and  checks,  total  outstanding,  June  30,  1920,  and  June  30,  1921 568 

Warrants  issued,  fiscal  year  1921 , 478 

War-savdngs  certificates  {see  also  Savings  securities,  Government): 
Redeemed — 

Amount  destroyed,  1921 "63 

Fiscal  year  1921,  during,  and  total  redeemed,  June  30,  1921 706 

Months  and  series,  by "05 

Registered  and  nonregistered ^^05 

Series  of  1921 299 

War-savings  securities: 

Audit  and  credit,  received  by  Register  for 725 

Fiscal  agency  accounts,  credited  to 726 

Redemptions  during  fiscal  year  1921 671 

War-savings  stamps -99 


INDEX.  1067 

Page. 

Wastage  and  loss  on  sale  of  sweeps 626 

Wastage  and  surplus  of  bullion,  in  ounces 619 

Ways  and  Means,  Committee  on: 

Gold  subsidies,  letter  of  Secretary  on 378 

Estimates  for  1921  and  1922,  letter  to  chairman  on 349 

Revision  of  tax  laws,  statement  to,  concerning 362 

Short-term  debt  policy,  Secretary's  letter  on 3 

Statement  to,  summary  of 363 

West  Africa,  gold  output 665 

West  Australia,  production  of  gold  and  silver 665 

West  Indies,  production  of  gold  and  silver 664 

White  House,  statement  relative  to  internal  taxation 372 

Wines  and  cordials 995 

Winter  cruising  by  Coast  Guard  vessels 113,  456 

Women's  clubs,  Treasury  savings  program  supported  by 74 

Work: 

Government  refineries,  Mint  Service 604,  622 

Income  Tax  Unit,  accomplished  by 970 

Internal-revenue  field  collectors' 986 

Laboratory,  Bureau  of  the  Mint 630 

Minor  assay  offices 628 

World: 

Gold  production,  1919  and  1920 664 

Monetary  stock,  gold,  silver,  and  paper,  1919  and  1920 660,  662 

Principal  countries  of — 

Monetary  stocks  in 894 

Sa\'ings  banks  in 952 

Production  of  gold  and  silver — 

America,  since  discovery  of 666 

Countries,  by,  1919  and"l920 664 

World  War,  receipts  and  disl)ursements  during , 240 

Z, 

Zinc,  etc.,  purchased  for  minor  coinage 617 


Treas.   U.  S.  Treasury  Dept. 
10      Annual  Report,  1921. 

•  Ax 

C.2 


mil 

1    0043005 


